ye. AD! 
Br. 


R 26 1937 





intattcial 
COMIrie 


COPYRIGHTED IN 1937 GY WILLIAM 8. DANA COMPANY, NEWYORK, ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW ORK, NEW YORK, UNDER THE ACT OF MARCH 8, 1879, 


VOL. 144, 04 Wootty, 35 Cente aco NEW YORK, APRIL 24, 1937 _witumur'cmuscsemeviony NO, 3748, 


———————— 












7 




















BROOKLYN TRUST THE CHASE 


COMPANY NATIONAL BANK 
Chartered 1866 KIDDER, PEABODY & Co. OF THE CITY OF NEW YORK 


George V. McLaughlin 


Diediiess NEW YORK BOSTON ‘THE CHASE is tra- 
PHILADELPHIA ditionally a bankers’ bank. 

NEW YORK BROOKLYN P 
For many years it has 


Member Federal Deposit Insurance 
Corporation served a large number 


of banks and bankers as 
New York correspondent 
and reserve depository. 
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Securities 
The oS re 
FIRST BOSTON Brown Harriman & Co. 
ncorporat 
CORPORATION 63 Wall Street, New York 
Hallgarten & Co. Beare a iy i vn rl 
Established 1850 "aca inti * "<a 
| NEW YORK 
Chicago London 
The State and 
Municipal Bonds 
New York Trust 
CARL M. LOEB & CO. 
61 BROADWAY. Company B B th & c 
NEW YORK arr br J 
Amsterdam Berlin London Paris Capital Funds . . $37,500,000 ra ri ° 
New York Chicago 











100 BROADWAY 
57TH ST. & FIFTH AVE. 
40TH ST. & MADISON AVE. 











United States Government 


SECURITIES 
EDWARD B. SMITH & CO. NEW YORK a 
31 Nassau Street New York State - Municipal 
Industrial 
PHILADELPHIA + BOSTON a 
CLEVELAND =<. Lonpon European Representative's Office: Railroad - Public Utility 
8 KING WILLIAM STREET BONDS 





LONDON, E. C. 4 


Edward B. Smith & Co., Inc. * JR.W. Pressprich & Co. | 

















Minneagalie CHICAGO St. Louis Member of the Federal Reserve System, New — New York a in 
the New York Clearing House Association Chicago San phi 
and of the Federal Deposit Insurance Corporation Francis 
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BAKER, WEEKS 
A. G. Becker & Co. & HARDEN 


Incorporated Investment Securities 
Established 1893 Members 
New York Stock Exchange 
ate New York Curb Exchange 
Investment Securities Philadelphia Stock Exchange 
Co . | P Chicago Board of Trade 
mmercial raper 52 WALL STREET, NEW YORK 
Graybar Building, New York 
; Commercial Trust Bidg., Philadelphia 
New York Chicago Buhl Building, Detroit 
And Other Cities 6 Lothbury, London, E.C. 2 


Bourse Building, Amsterdam 
52, Avenue des Champs-Elysees, Paris 

















J. & W. Seligman & Co. 


No. 54 Wall Streat 
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London Correspondents 
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NATIONAL BANK 
OF DETROIT 


| Statement of Condition, March 31, 1937 
RESOURCES 
Cash on Hand and Due from 
Other Banks ow Per mee 


United States Suniedeann Obli- 
gations, direct and/or fully 


ee. + Fe we he ee ee 198,179,622.60 
Other Securities ... ee ee eee 9,948,618.32 
Stock in Federal ceeiak Bank . "i te ie Pre ee 675,000.00 
Loans and Discounts eaticge ee ER ak Dene gig ere seek 61,760,987.28 
Real Estate Mortgages . . . . + «© « -« 8,124,266.15 
Overdrafts es Se ee ae 27,460.28 
Real Estate (24 Srainch Bank 

EE oy ee a ae ee ee 785,906.59 
Accrued Income Receivable—Net . . . . .- 974,439.48 


Customers’ Liability Account of 
Acceptances and Letters of 














SE ee oe ene eee eee nS ee a oe 2, 163,960.50 
TOTAL RESOURCES... . . . . .$402,651,028.68 
LIABILITIES 

Deposits: 
Commercial, Bank and Savings $332,328,451.80 
U.S. Government... . 4,272,381.59 
Treasurer—State of Michigan 10,509,039.11 
Other Public Deposits . . . 24,774,213.88  $371,884,086.38 
Capital Account: 
Preferred Stock (Paidin) . . $ 10,000,000.00 
Common Stock (Paidin) . . 5,000,000.00 
Surplus (Paid in $5,000,000.00 
—Earned $2,500,000.00 . . 7,500,000.00 
Undivided Profits (Paid in 
$2,500,000.00— Earned 
eS eee 5,210,122.01 27,710,122.01 
Reserves . . ‘ yr r 887,556.54 
Our Liability Menai of ened and Conete 
of Credit OS Re Re tte aun or tee) oy ear 2,169,263.75 
TOTAL LIABILITIES . ... . . . .$402,651,028.68 


United States Government Securities carried at $20,300,000.00 
in the foregoing statement are pledged to secure public and trust 
deposits and for other purposes required by law. 
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Foreign 





Australasia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


(With which the Western Australian Bank and The 
Australian Bank of Commerce, Ltd. are amaigamated) 


Paid up Capital Eee enya £8,780,000 

II i a 6,150,000 

Reserve Listiliey of Proprietors... 8,780,000 

£23,710,000 

—— 

Agsreaate Ace s 80th Sept., 1936_£115,150,000 
A. C. D DSON, eneral Manager 





780 BRANCHES AND AGENCIES in the 
Australian States, New Zealand, Fiji, Papua, 
Mandated Territory of New Guinea, and Londoa 
The Bank transacts every description of Aus- 
pene Banking Business. Wool and other 

oduce Credits arranged. 


Head Office: George Street, SYDNEY 
London Offices: 
29 Threadneedle Street, E.C.2 
47 Berkeley Square, W.1 


Agency arrangements with Banks throughout 
the U.S A. 











| NATIONAL BANK OF NEW ZEALAND, Lid. 
Established 1872 
Chief Office in New Zeaiand: Wellington 
Sir James Grose, General Manager 
Head Office: 8 Moorgate, London, E. C. 2, Eng. 


| Subecribed Capital_.........- £6,000,000 
Paid up Capital.............. £2,000, 000 
Reserve Fund. ............... £1,000,000 
Currency Reserve... ......... £560,000 


The Bank conducts every description of banking 
business connected with New Zealand. . 
Correspondents throughout the World 
London Manager, A. O. Norwood 














Hong Kong & Shanghai 


BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
lability of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 

Authorized Capital(Hongkong Currency) H$50, py 000 
Paid-up Capital he Currency) . ..H$20,000,000 
Reserve Fund in Sterling. -............ £6, ‘000 
er Fuad in Silver (Hongkong Cur- 


SEE RTE H$10 000 
meservé Liability of Proprietors (Ho -. ane 
BORE CUTER) 0 wc ccceccunccscodeee H$20,000,000 


A. G. KELLOGG, Agent 
72 WALL STREET, NEW YORK 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burm corien. . Kenya 
Colony and ‘Aden on and Manel &.* 


Subscribed Capital__...... £4,000,000 
Paid Up Capital__......... £2,000,000 
Reserve Fund............. £2,200,000 


The Bank conducts every description of banking 
and exchanges Dustnens 





Trusteeships and Executorships also 
undertaken 
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This is under no circumstances to be construed as an offering of these Bonds for sale, or as 
an offer to buy, or as a solicitation of an offer to buy, any of such Bonds. 
The offer is made only by means of the Prospectus. 


$35,000,000 
Argentine Republic 


Sinking Fund External Conversion Loan 4% Bonds 


Dated April 15, 1937. Due April 15, 1972. 





Price 892% and Accrued Interest 





Copies of the Prospectus are obtainable from the undersigned. 
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The Financial Situation 


O* TUESDAY last the President sent to Congress 
his long awaited message dealing with the 
budget situation in the light of recent experience. 
There were no surprises of great importance in 
either the message or the revised estimates, but 
taken in conjunction with prior statements of the 


quirements of the budget, succeed in their current 
endeavors to increase the amounts carried in budget 
estimates as presented by the President or to add 
others. According to the President, bills designed 
for this purpose now being pressed for enactment 
would ‘‘commit the government to early expendi- 


Chief Executive and his later remarks to the press, 


the message seems to afford 
a relatively complete pic- 
ture of the President’s 
thought on the subject. 
For this reason it has 
naturally been the subject 
of close study and analysis 
throughout the larger part 
of the week. The Presi- 
dent finds that estimates 
of receipts during the cur- 
rent fiscal year made only 
a little more than three 
months ago are likely to 
prove more than $600,- 
000,000 too high. He tells 
Congress of his efforts to 
reduce expenses accord- 
ingly, and his present es- 
timates of expenditures for 
the period ending June 30 
next are nearly $300,000,- 
000 lower than they were 
at the beginning of the 
year. 

The necessity of now re- 
ducing estimates of re- 
ceipts for the current year 
in the amount of more 
than $600,000,000 leads 
him to a reduction in the 
estimates of receipts for 


next year of some $387,- 
600,000, which with a net 
addition to sums asked of 
Congress totaling $1,568,- 
000,000  ($1,500,000,000 
for work relief and $68,- 
000,000 in net increases in 
other estimates) replaces a 
surplus on the basis of 
estimates last January by 
a deficit of $418,000,000. 
This deficit the President 
expresses the intention of 
using “every means” at 
his command to eliminate 
by (1) withholding from 
apportionment for ex- 
penditure in so far as pos- 


tures of more than $5,000,000,000.”’ 




















Unemployment and Relief | 


In a recent letter to the Secretary of Labor, 
Senator Vandenberg cited a number of vary- 
ing estimates of current unemployment 
(among them one of his own which agreed 
with none of the others published), and in- 
sisted,that ‘“‘these exhibits clearly demon- 
strate our vital need for an accurate, au- 
thentic, current census of the unemployed 
so that we may know our problem instead of 
guessing at it.” 

He then added: 

‘“We need to know precisely who is unem- 
ployed; where they are; why they are unem- 
ployed, and whether it is their involuntary 
or their habitual status.” 

More adequate knowledge of the facts con- 
cerning the matters to which the Senator 
refers is indeed greatly to be desired. It 
would be highly encouraging if more men in 
public life were as insistent as Senator Van- 
denberg about having facts upon which to 
build policies. 

Yet it must be obvious to all thoughtful 
men that the type of information demanded 
by the Senator is not easily obtained, if in- 
deed it can be obtained at all, by simple 
census enumerations. More factual meterial 
than is at present available, and factual 
material free from taint of bias or deliberate 
coloration, we could have and ought to have. 
We do not have it probably because the poli- 
ticians might not find it wel! suited to their 
purposes at al! times. But no matter what 
the wealth of statistical data, there would 
always remain the necessity of applying hard 
common sense to the problem in hand. 

The fact of the matter is that we are today 
suffering more from failure on the part of 
government to approach the relief problem 
in a statesmanlike way than we are from lack 
of specific information concerning the unem- 
ployed. Senator Vandenberg wants to know 
why men are unemployed. It requires no 
special acumen to understand that many are 
unemployed (that is, in private industry) for 
the simple reason that they prefer to pretend 
rather mildly that they are working for the 
government on relief projects. A substan- 
tial number of others are unemployed because 
they prefer to remain on relief while they 
strike for this, that and the other concession 
of no particular value to them. Meanwhile 
our recovery and relief policies are daily 
creating conditions that will be responsible 
for large scale unemployment in the future. 

More complete facts and more reliable in- 
formation concerning the current state of 
unemployment would probably be of most 
value in combating the propaganda of those 
“pressure groups’? which would have the 
country continue to squander its way into a 
morass of insolvency in the name of relief. 
The really urgent task of the moment isto 
make certain that relief policies and programs 
do not continue to aggravate the conditions 
they are allegedly designed to alleviate. 




















These he is 
desirous that Congress re- 
ject, since he regards ‘‘it as 
extremely important that 
we should achieve a bal- 
ance of actual income and 
outgo for the fiscal year of 
1938,”’ and he definitely ap- 
peals to members of Con- 
gress to join him “in a 
determined effort to bring 
about that result.” 


Budgetary Assurance Still 
Lacking 


Neither this message nor 
anything that has occurred 
since its delivery has pro- 
vided the assurance about 
budgetary matters that the 
financial community 
awaits, as the behavior of 
the government bond mar- 
ket during the larger part 
of this week clearly indi- 
cates. The most hearten- 
ing part of the President’s 
message is in the pass- 
ages in which he takes 
a position of strong oppo- 
sition to large additional 
appropriations. He may 
not have an easy time 
controlling the situation, 
and it is sincerely to be 
hoped that he is dead in 
earnest in the matter and 
ready to make use of all 
the ingenuity and prestige 
at his command to prevent 
irresponsible elements in 
Congress from doing from 
a budgetary standpoint 
what was done last year 
in the form of bonus legis- 
lation. ‘There are a num- 
ber of projects on foot 
which would entail very 
large appropriations. 
These doubtless will draw 
the spot-light, but the 


sible, with due regard to proper functioning of the 
executive departments and agencies, a substantial 
percentage of the funds available for that year, and 
(2) to increase the receipts of the Treasury through 
the liquidation of assets of certain of the emergency 
agencies. Of course these hopes of the President 
will be quickly dashed if the spenders in Congress, 
now long used to appropriating vast sums unneces- 
sarily and without much consideration of the re- 


greatest danger probably lies in tactics among the 
members of both houses of Congress that would add 
relatively small amounts to many appropriation 
items included in the budget, the total of such 
additions aggregating a large amount. This danger 
will be constant from this point forward, and 
the President deserves to have and doubtless will 
have the support of all public-spirited citizens 
in his efforts to thwart these ‘‘log-rollers.”’ 
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Yet we do not believe that current skepticism re- 
garding the budget question is by any means a result 
solely of doubts of the President’s ability to prevent 
Congress from increasing expenditures against his 
will. The President’s own figures, taken at their 
face, do not present an encouraging picture, his 
expressed intention to curtail expenditures as there 
set forth is not particularly convincing, and, what 
is more, it is not altogether easy in the circumstances 
to summon great faith in the accuracy of current 
estimates either of receipts or of expenditures. It 
is certainly not unreasonable to feel uneasy lest the 
President himself should be the one to exceed 
current estimates as he has done in recent years, 
and the President is not particularly clear as to 
just why he feels warranted in deducting only $387,- 
600,000 from estimates of receipts next year, when 
he has just been obliged to admit an over-estimate 
of more than $600,000,000 for the current year— 
the less so since the latter over-estimate was made 
at the middle of the fiscal year. 


This Year’s Figures Uncertain 


To begin with, there are some mysteries about 
the figures for the current fiscal year. The Presi- 
dent now estimates expenditures for recovery and 
relief during the current fiscal year at $2,630,000,- 
000. Such expenditures actually made up to and in- 
cluding April 19 amounted to $$2,286,000,000, leav- 
ing only $344,000,000 for the remaining weeks of 
the year. To keep within these estimates he must 
reduce daily outlays for recovery and relief to sub- 
stantially less than $5,000,000 per day. During the 
current year they have been averaging $7,800,000 
daily and are now running at the rate of about 
$7,950,000. Yet the President is said to have told 
the press this week that no very drastic curtailment 
of the work of the Works Progress Administration, 
through which most of these funds are expended, 
was in immediate prospect. Now it is well known 
that net collections by the so-called revolving funds 
of various government agencies are treated in the 
accounts of the Treasury as a deduction from ex- 
penditures for recovery and relief, and it may be 
that the President has in mind effecting extraor- 
dinary and not heretofore planned retrenchment for 
some of these agencies. At any rate it is difficult on 
any other basis to reconcile the President’s reported 
statement that the operations of the Works Prog- 
ress Administration would not be promptly and 
substantially curtailed with his estimates of total 
expenditures for recovery and relief during the cur- 
rent fiscal year. 

This same situation carries over into the next fis- 
cal year. The estimate of expenditures for recovery 
and relief during the year ending June 30, 1938, now 
standing at $1,820,000,000, allows less than $5,000,- 
000 a day, whereas such outlays are now running at 
the rate of about $7,950,000 daily and have been 
averaging about $7,800,000 since June 30 last. We 
have no doubt that the type of outlays that are re- 
ported by the Treasury under the title “For Recov- 
ery and Relief” could be reduced and ought to be re- 
duced in fact to even a smaller figure than that of 
the President, but it is difficult even to hope with 
much confidence that they will be—except possibly 
upon the basis of a reporting system which deducts 
collections that ought to be treated as public debt 
transactions from current expenditures. This is the 
more true when it is recalled that as recently as in 
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January last the President asked and received an 
additional appropriation to be used for these pur- 
poses amounting to some $650,000,000. If it be as- 
serted, as it occasionally is, that the accounts of the 
current fiscal year were thrown badly out of gear 
by the drought of last summer, let it be recalled that 
the President himself said that this catastrophe 
accounted for only $165,000,000 of the enormous ex- 
penditures for recovery and relief during the period. 

It is obvious that if should it presently prove that 
the President is a poor estimator, and that the 
$1,500,000,000 for which he asks in the name of re- 
covery and relief is all or substantially all gone by 
about the first of the year, he will of course ask for 
further large appropriations. Should this occur as 
it did this year, such savings, if any, as he is able 
meanwhile to effect in other budgetary items will 
not by a wide margin avail to prevent the budget 
from showing another huge deficit when the figures 
are all in hand on June 30, 1988. Meanwhile 
thoughtful students of these matters have not failed 
to take note of the fact that even the funds for 
which the President now asks for the next fiscal 
year are larger in amount than those he expects to 
be expended this year if bonus payments are elimi- 
nated, as they must be for suitable comparison. So 
long as the national government is spending money 
at the rate of well over $7,000,000,000 per annum 
there can be no real health in the situation, no mat- 
ter if such outlays were fully counterbalanced 
by taxation. 


Estimates for Next Year 


One would be rash indeed when undertook to esti- 
mate the returns of the present system of taxation 
for the fiscal year 1938 without full access to the 
vast amount of information available to the Treas- 
ury and only to the Treasury, but certain facts 
about the present estimates of the President are 
likely to raise some serious questions. Last January 
the President estimated total receipts for the fiscal 
year 1938 at $7,294,000,000, against the estimate then 
made of similar receipts of $5,828,000,000 for the 
current fiscal year. That is to say, he then foresaw 
an increase of $1,466,000,000. Now he estimates total 
receipts for the current year at $5,224,000,000 and 
those for next year at $6,906,000,000, indicating an 
increase for 1938 over 1937 of $1,682,000,000. The 
President may have good reasons for now believing 
that next year will show a $216,000,000 greater im- 
provement than he thought three months ago would 
be the case, but the public would be much interested 
in learning what those reasons are. Either figure 
seems large to most people, and they can account 
for it only by supposing that the Administration is 
convinced that improvement in business will con- 
tinue unabated throughout the current year, or per- 
haps even become accelerated. To a good many this 
basic assumption now seems less warranted than it 
did at the opening of the year. 

As to the President’s plan for increasing receipts 
by liquidation of assets of certain of the emergency 
agencies, there is of course nothing new in the idea. 
The estimates of receipts furnished Congress early 
in the year carried an item “realization upon assets” 
which was expected to amount to slightly under $32,- 
000,000 during the current fiscal year, and somewhat 
under $31,000,000 during the next year. The Presi- 
dent leaves the public to draw its own conclusions 
as to just what he now has in mind when he speaks 
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of “liquidation of the assets of certain of the emer- 

gency agencies.” It therefore is left with no way of 

doing more than merely guess how much money the 

Treasury is likely to obtain in this manner. 
Revolving Fund Collections 

As to net collections by the revolving funds, the 
President at the first of the year estimated that 
these would amount to about $420,000,000 during 
the current fiscal year. They have already reached a 
total of some $445,000,000 since June 30 last. In 
January the President expected these agencies to 
lend additional funds net during the fiscal year 1938 
in the amount of some $153,000,000. His revised 
estimates and his general discussion of current 
budget problems do not touch upon these matters. 
The outstanding loans of these agencies remain 
large, much the largest being those of the Recon- 
struction Finance Corporation, and it is possible 
that the President has concluded, or may conclude, 
to go on reducing the amounts of such loans out- 
standing, deducting, as in the past, net collections 
from expenditures for recovery and relief, but he 
nowhere says so. But of course such a procedure is a 
reduction in expenditures only because the Treasury 
chooses for reasons of its own to treat them so in 
its accounts. Obviously, all such income ought to be 
carried as public debt transactions, and listed as 
receipts, not reductions of expenditures, which in 
fact they certainly are not. 

It is a source of encouragement to note that the 
financial community now seems to be much more in- 
clined than formerly to view all these and other sim- 
ilar facts realistically, rather than to take at face 
value the reiterated promises of a balanced bud- 
get at some constantly receding date. Only in 
this way is it likely that “pressure groups,” as they 
are now termed in Washington, will develop effec- 
tively enough to influence the politicians not to in- 
crease outlays for the alleged benefit of this, that or 
the other element in the population, but to reduce 
expenditures for the benefit of all. 


Federal Reserve Bank Statement 


AINTENANCE offorderly money market con- 
ditions, announced by the Federal Reserve 
Board on April 5 as the reason for resumption of open 
market operations, apparently required little inter- 
vention in the Treasury securities market during the 
week to Wednesday night. There was no net change 
in the holdings of Treasury obligations in the period. 
The banking statistics indicate, however, a small 
but gratifying reduction of more distant maturities 
in favor of larger holdings of discount bills. It is not 
likely that this variation of maturities reflects a 
trend toward a sounder policy, for the glaring fact 
remains that the monetary authorities now are com- 
mitted to additions to the already overlarge port- 
folio, whenever weak spells occur in the market. 
Expansion of excess reserves was halted by the 
cessation of open market additions, and by increases 
of money in circulation and of Treasury cash. It is 
officially estimated that such excess reserves totaled 
$1,590,000,000 on April 21, a decrease for the pre- 
ceding weekly period of $40,000,000. The final in- 
crease of reserve requirements is to be effected next 
Saturday and it is hardly to be supposed that any 
enormous change in the banking position will occur 
in the meantime. 
Monetary gold stocks of the country continue to 
advance, the addition forJ[theJweek to Wednesday 
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night being $40,000,000, which raises the aggregate 
to $11,737,000,000. The treasury continues to 
immobilize the additions through impounding in the 
inactive gold fund, which now has passed the $500,- 
000,000 mark. Gold certificate holdings of the 12 
Federal Reserve Banks, accordingly, remain vir- 
tually unchanged at $8,843,903,000, up $9,000 for 
the week, while total reserves advanced $1,762,000 
to $9,135,985,000. Federal Reserve notes in actual 
circulation increased $7,974,000 to $4,184,068,000. 
Total deposits with the 12 Banks dropped $8,034,000 
to $7,240,285,000, with the account variations con- 
sisting of a drop of member bank balances by $24,- 
112,000 to $6,876,640,000; a rise in the Treasury 
general account balance by $6,957,000 to $118,631,- 
000; an increase of foreign bank deposits by $5,612,000 
to $99,234,000, and a gain of non-member bank 
balances by $3,509,000 to $145,780,000. The reserve 
ratio remained unchanged at 80.0%. Discounts by 
the System fell $3,356,000 to $7,692,000, and in- 
dustrial advances increased $540,000 to $23,084,000. 
Open market holdings,of bankers bills decreased 
$57,000 to $3,465,000, while holdings of United 
States Government securities were unchanged at 
$2,486 583,000. 


The New York Stock Market 


ULNESS was the prevailing note in the New 
York stock market this week. Little business 
was done at any time, but the modest changes were 
mostly in favor of holders. There was an obvious 
disposition in all sections of the securities market 
to await further political and economic develop- 
ments, and there also was uncertainty as to inter- 
pretation of actual occurrences. Monetary factors 
remain obscure, with the Administration steadily 
denying the persistent rumors of a change in the 
gold policy. Balancing of the national budget again 
was postponed by President Roosevelt in his mes- 
sage to Congress on Tuesday. The Federal Reserve 
banks halted their obsorption of Treasury issues for 
the open market portfolio. Business indices remain 
encouraging, but the commodity markets continued 
tc waver. In these circumstances most traders and 
many investors apparently preferred to sit on the 
sidelines until the situation clarifies to a degree. 
Offerings usually were scarce, and modest buying 
tended to raise stock levels slightly. But a decided 
trend was lacking. Trading on the New York Stock 
Exchange hovered around the 1,000,000-share mark 
in each of the full sessions. 

Activity was at a minimum last Saturday, but 
the more prominent speculative favorites were 
marked up a point or so on the modest buying. A 
rally in commodities aided related stocks, but some 
losses also were noted. The week-end failed to 
bring important developments, and trading on Mon- 
day was at the slowest pace since last September. 
Further gains in some commodities again stimu- 
lated copper and other stocks, while a high rate of 
production in the motor industry aided the indus- 
trial list. Irregularly higher levels were attained in 
another dull session Tuesday. Steel and other 
manufacturing stocks led the list upward, while 
some declines appeared in copper and other base 
metal stocks owing to a reduction of the price of 
the red metal. The budget message, with its lack 
of any definite indication of an eventual balance, 
was regarded as having inflationary implications, 
and a little buying of stocks was done on that ac- 
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count. There was a more pronounced and general 
advance of stock levels on Wednesday. Industrial 
and railroad stocks were marked higher, with some 
gains ranging to 4 points. A few commodity issues 
also attracted support, while utility stocks were 
dull. Trends were reversed on Thursday, and in the 
course of the reaction some of the previous gains of 
the wek were canceled. A few specialties remained 
in favor, but recessions of a point or two were com- 
mon in the general list. Uncertainty was caused 
yesterday by the filing of a Federal suit for dissolu- 
tion of the Aluminum Co. of America. This further 
indication of Administration antagonism to busi- 
ness occasioned mild selling of stocks, and small 
recessions again were noted. ; 

In the listed bond market movements were 
diverse, with trading quiet throughout. United 
States government securities lost their good tone on 
the reading of the budget message and the lack of 
Federal Reserve support, but the changes were frac- 
tional and there was no sign of panicky liquidation. 
High-grade corporate bonds were marked fraction- 
ally lower, but new issues that were announced 
found ready distribution. Among the more specu- 
lative bonds the trend was upward in the first half 
of the week, but downward thereafter. Commodi- 
ties tended to recover for a time from the lower 
levels reached last week, but uncertainty again 
swept over the markets after the early upward ad- 
justments. Copper was marked a cent lower. In 
the foreign exchange markets plenty of evidence was 
seen of a flight of capital from France, which de- 
pressed the franc continually, while sterling ex- 
change was strong. 

On the New York Stock Exchange 27 stocks 
touched new high levels for the year while 180 stocks 
touched new low levels. On the New York Curb 
Exchange 22 stocks touched new high levels and 127 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 444,100 
shares; on Monday, 818,120 shares; on Tuesday, 
1,126,460 shares; on Wednesday, 1,247,780 shares; 
on Thursday, 1,180,020 shares, and on Friday, 
1,202,569 shares. For the sake of the record, atten- 
tion is here called to a revision made by the New 
York Stock Exchange in the sales volume for Friday 
of last week from 1,057,310 shares to a corrected 
figure of 1,068,110 shares. On the New York Curb 
Exchange the sales last Saturday were 159,130 
shares; on Monday, 209,320 shares; on Tuesday, 
276,920 shares; on Wednesday, 298,875 shares; on 
Thursday, 306,900 shares, and on Friday, 322,685 
shares. 

The stock market the present week was without 
color. Price movements on Monday were mostly 
irregular, with buying incentive lacking, owing to 
the pending message of the President relative to 
the Federal budget. On Tuesday prices advanced in 
a moderate way and the budget message delivered on 
that day proved no revelation in so far as many of 
its important features had been anticipated by the 
financial community. With the tension lessened to 
a degree, trading volume increased slightly on 
Wednesday and prices of leading stocks moved up 
from one to four points on the day. Recessions 
characterized Thursday’s session, however, and a 
good portion of the previous day’s gains was lost. 
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A lack of demand, coupled with fears of new labor 
disputes and opposition to retrenchment in govern- 
ment spending, were important factors in altering 
the market’s course. These fears pervaded yester- 
day’s trading, and prices as a consequence turned 
lower, substantial declines being the rule. As com- 
pared with the close on Friday last, prices at yester- 
day’s close were mostly lower. General Electric 
closed yesterday at 54 against 553¢ on Friday of 
last week ; Consolidated Edison Co. of N. Y. at 3834 
against 39; Columbia Gas & Elec. at 14 against 
1434; Public Service of N. J. at 42% against 4444; 
J. I. Case Threshing Machine at 163 against 16014; 
International Harvester at 106144 against 106; 
Sears, Roebuck & Co. at 87 against 90; Montgomery 
Ward & Co. at 571% against 6014; Woolworth at 
521% against 5214, and American Tel. & Tel. at 16754 
against 16714. Western Union closed yesterday at 
65 against 7014 on Friday of last week; Allied 
Chemical & Dye at 238 against 240; E. I. du Pont 
de Nemours at 15614 against 15534; National Cash 
Register at 3234 against 34144; International Nickel 
at 6214 against 6334; National Dairy Products at 
2334 against 2414; National Biscuit at 2614 against 
29; Texas Gulf Sulphur at 3814 against 4014 ; Conti- 
uental Can at 5634 against 56%; Eastman Kodak at 
158 against 161; Standard Brands at 141% against 
1434; Westinghouse Elec. & Mfg. at 13954 against 
13914; Lorillard at 22% against 23; United States 
Industrial Alcohol at 3814 against 39; Canada Dry 
at 31 against 333g; Schenley Distillers at 447% 
against 4634, and National Distillers at 32% 
against 323%. 

The steel stocks tended toward lower levels this 
week. United States Steel closed yesterday at 111 
against 111% on Friday of last week; Inland Steel 
at 114 against 115; Bethlehem Steel at 891% against 
9114; Republic Steel at 40% against 4134, and 
Youngstown Sheet & Tube at 901% against 8734. In 
the motor group, Auburn Auto closed yesterday at 
314% against 291% on Friday of last week; General 
Motors at 5814 against 5934; Chrysler at 115% 
against 116, and Hupp Motors, new stock, at 3% 
against 2 for the old shares. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 435% 
against 4114 on Friday of last week; United States 
Rubber at 6234 against 6214, and B. F. Goodrich 
at 46144 against 4534. The railroad shares for the 
most part show recessions this week. Pennsylvania 
RR. closed yesterday at 443% against 453g on Friday 
of last week; Atchison Topeka & Santa Fe at 84 
against 8114; New York Central at 48% against 49; 
Union Pacific at 144 against 14534; Southern Pa- 
cific at 583g against 573g; Southern Railway at 
3854 against 3914, and Northern Pacific at 32% 
against 327%. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 671% against 69% on 
Friday of last week ; Shell Union Oil at 3054 against 
30%, and Atlantic Refining at 321% against 3314. 
In the copper group, Anaconda Copper closed yester- 
day at 55% against 563@ on Friday of last week; 
American Smelting & Refining at 875 against 9134, 
and Phelps Dodge at 50% against 52. 

Trade and industrial reports were favorable, as a 
whole. Steel ingot production for the week ending 


today was estimated by the American Iron and Steel 
Institute at 91.8% of capacity, or the highest level 
since May, 1929. The figure compares with 90.3% 
last week and 70.4% in the corresponding week of 
last year. Production of electric energy for the week 
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to April 17 was reported by the Edison Electric 
Institute at 2,173,223,000 kilowatt hours against 
2,176,368,000 kilowatt hours in the preceding week 
and 1,933,610,000 kilowatt hours in the correspond- 
ing period of last year. Car loadings of revenue 
freight for the week to April 17 amounted to 751,328 
cars, the Association of American Railroads reports. 
This was a gain of 35,284 cars over the previous week 
and of 109,050 cars over the similar period of 1936. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 130%4c. against 1297%%c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 12714c. as against 12214c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 4834c. against 48c. the close on Friday 
of last week. 

The spot price for cotton here in New York closed 
yesterday at 13.79c. as against 13.84c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 22.93c. as against 22.13c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 1414c. as against 1514c. the close on Friday 
of last week. 

In London the price of bar silver yesterday was 
20 3/16 pence per ounce as against 20 11/16 pence 
per ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4434c. as against 
4514,c. the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.9314 as 
against $4.9214 the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 4.435¢c. 
as against 4.4714c. the close on Friday of last week. 


European_Stock Markets 


OVEMENTS were uncertain this week on stock 
exchanges in the leading European financial 
centers. The London Stock Exchange was firm in 
early trading, but the increased income tax an- 
nounced by Chancellor of the Exchequer Chamber- 
lain on Tuesday, and the new “growth of profits” 
levy, proved disconcerting thereafter. On the Paris 
Bourse the general trend was downward, owing in 
good part to resumption of the devaluation of the 
franc within the limits imposed last September. It 
appears that a substantial capital flight from France 
was in progress, and the market in Paris reflected 
steady liquidation. The Berlin Boerse was quiet 
and listless throughout. Uncertainty regarding in- 
ternational monetary developments diminished as 
the week progressed, for the calm readiness of the 
United States Government to absorb untold amounts 
of gold at $35 an ounce dispelled some of the fears 
that prevailed recently of another currency upset. 
But a wary attitude still prevailed on this matter, 
for it was considered obvious that the impact of 
enormous gold offerings might eventually make the 
Roosevelt Administration realize that dollar deval- 
uation was carried too far. European political de- 
velopments of the week were not encouraging, but 
they also failed to deepen the distrust and anxiety 
that prevails. Trade and industrial reports from 
the leading European countries are favorable, save 
for indications of increasing labor unrest in such 
countries as Britain and France, where expressions 
of discontent still are politically possible. British 
coal miners voted on Tuesday to strike, but it is 
hoped that such occurrences can be avoided by ne- 
gotiations. 
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Monday marked the beginning of a new fort- 
nightly aceount on the London Stock Exchange, and 
trading was light in that session. With the presen- 
tation of the budget only a day off, the prevailing 
tendency was to keep commitments to a minimum. 
Gilt-edged issues were firm, and some buying also 
was done in industrial stocks, but commodity stocks 
and foreign issues were inclined to seek lower levels. 
There was again a tendency on Tuesday to mark 
time, pending the disclosure of the highly important 
budgetary secrets late in the day. British funds 
found good support, possibly from French sources, 
while a cheerful tone prevailed in the industrial 
stocks. Copper, gold and other mining shares re- 
ceded, and losses also were noted in most foreign 
issues. Dealings on Wednesday reflected disappoint- 
ment over the budgetary provisions for the current 
British fiscal year. The heavy new taxation occa- 
sioned some buying of gilt-edged issues, but indus- 
trial stocks declined generally, while severe losses 
appeared in the aircraft and other armaments 
stocks. South African gold mining issues advanced, 
although other commodity issues remained in sup- 
ply. Foreign securities were quiet. The tone im- 
proved a little on Thursday, but there were still 
indications of the perturbation caused by the fresh 
taxation. British funds continued to improve, while 
industrial issues failed to attract buyers. Commod- 
ity stocks and Anglo-American trading favorites 
advanced. Further gains were recorded yesterday 
in British funds, but industrial stocks and interna- 
tional issues were uncertain. 

Irregular downward movements were the rule on 
the Paris Bourse in the initial trading session of the 
week. Some issues lost sharply, while others drifted 
idly to moderately lower levels. Rentes were dull 
and not materially changed, but some of the bank 
and industrial equities suffered heavily. Movements 
in international securities also were downward. 
There was a decided and general slump in quotations 
on Tuesday, partly because the new 414% national 
defense certificates were listed and traded for the 
first time at 95, against the issue price of 98. Rentes 
suffered heavy losses, and declines also were severe 
in most French equities, while international issues 
remained quiet. Another sharp decline developed 
on Wednesday, with rentes leading the movement. 
Bank, utility and industrial stocks fell radically, but 
gains were recorded in most copper, rubber and 
other commodity issues. International securities re- 
sisted the decline, as they usually do in Paris when 
fears prevail regarding currency developments. Mod- 
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- est improvement finally developed on the Bourse, 


Thursday, but only a small part of the previous 
losses was regained. Rentes and French equities 
showed good results, while liquidation was noted 
in international issues. Gains in rentes were ex- 
tended yesterday, and equities also improved, but 
foreign issues receded. 

Trading on the Berlin Boerse was quiet as deal- 
ings were resumed for the week on Monday, and 
changes in quotations were small. Heavy industrial 
stocks and some of the specialties reflected good buy- 
ing, but other issues drifted idly. Fixed-interest se- 
curities were firm. Little business was done on 
Tuesday, as the date marked the 48th birthday of 
Chancellor Hitler and an official celebration was or- 
dered. Most equities were firm in the small trading, 
but there were a few weak spots. The trend on 
Wednesday was downward, but losses were small 
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in all departments. Chemical issues were exceptions 
to the trend, and small gains also were ‘scored in 
various fixed-income securities. Hardly any busi- 
ness was done Thursday on the Boerse, and even 
issues that ordinarily are active failed to appear 
in the official reports of quotations. Stocks that 
were traded showed a moderately weaker tone, but 
fixed-interest issues remained steady. Movements 
yesterday were toward lower levels, with losses 
severe. 


Financial 


Trade Discussions 


ENTATIVE moves toward a world economic 
conference were discernible in various direc- 
tions this week, with some governments luke-warm 
and others rather cold to the idea. The need for 
a general understanding on currency and trade ques- 
tions is obvious enough, but there is uncertainty 
as to whether a suitable arrangement is feasible as 
yet. President Roosevelt’s abrupt and still unex- 
plained cessation of the London conference in 1933 
still rankles in the minds of many foreign diploma- 
tists and extreme caution is apparent everywhere 
as regards commitments for participation in any 
new gathering. There is a tendency at present, 
moreover, to include armaments limitation in the 
agenda of a general conference, although it may be 
doubted whether genuine accomplishments would 
prove possible in a reasonable time if the scope were 
made too broad. Great Britain and France took 
the initiative in the present more or less official 
discussion of an economic conference, and in both 
countries qualified willingness to enter a formal 
world parley was expressed this week. Germany 
also appeared to view the idea with some favor, but 
in Washington the attitude was rather non-com- 
mital. 

Premier Paul Van Zeeland of Belgium was in- 
vited two weeks ago by the British and French gov- 
ernments to study the possibility of lowering trade 
barriers. Late last week it was announced in Brus- 
sels that Dr. Van Zeeland would visit the United 
States within a few months, partly for personal rea- 
sons and partly to confer on trade matters with 
President Roosevelt. This was followed last Satur- 
day by hopeful references to the Van Zeeland mis- 
sion in a public address by the French Foreign 
Minister, Yvon Delbos. Confidence was expressed 
by M. Delbos that success would be achieved in the 
search for “economic disarmament.” In Berlin, 
efforts to bring the Reich into a parley were made 
by George Lansbury, one of the British labor party 
leaders. At the conclusion of a long talk with 
Chancellor Hitler, Mr. Lansbury declared that “Ger- 
many will be willing to attend a conference and take 
part in united effort to establish economic coopera- 
tion and mutual understanding among the nations 
of the world, if President Roosevelt or the head of 
some other great country will take the lead in call- 
ing such a conference.” This statement apparently 
was too optimistic for the German Foreign Office, 
which issued later last Monday a statement that the 
Reich “would not hold herself aloof from any inter- 
national cooperation which promises to be suc- 
cessful.” 

British leaders adopted an attitude of great 
caution on the question, which was brought up 
Thursday in the House of Commons. Prime Min- 
ister Stanley Baldwin remarked that his govern- 
ment might give the proposal favorable considera- 
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tion, provided an investigation shows that such a 
gathering is likely to succeed, and provided also 
that adequate advance preparation has been made. 
The British war debt to the United States govern- 
ment was brought into the debate, which Chancellor 
of the Exchequer Chamberlain concluded by repeat- 
ing a phrase from the last British note, to the effect 
that London is willing to resume the discussion 
whenever “circumstances are such as to warrant the 
hope that a satisfactory result might be reached.” 
In the course of a press conference at Washington, 
Tuesday, President Roosevelt made it clear that he 
has no present intention of issuing invitations for a 
world conference on economics and armaments. 
Only mild interest appeared to be taken by United 
States government officials in the European sug- 
gestions. 


Armaments 


REPARATIONS for war have been so promi- 
nent and so sustained of late that it is weary- 
ing to note the additions still being made week by 
week to so-called defense arrangements. But the 
preliminary measures for a general conflict that all 
nations profess to abhor go on unremittingly, all 
over the world, while peace endeavors are sinking 
into a corresponding decay. After a visit to Berlin 
by George Lansbury, one of the leaders of the Brit- 
ish Labor party, there was talk this week of an 
international conference on disarmament, to be 
called by President Roosevelt. Such rumors were 
discouraged on Tuesday by Mr. Roosevelt, who de- 
clared in a press conference in Washington that 
he had no conference of this sort in mind. It 
appeared on Monday that League of Nations circles 
also regard the question of disarmament as insoluble 
for the time being. The Steering Committee of the 
League Disarmament Conference was scheduled to 
hold one of its rare meetings on May 6, but Geneva 
announced that the session would be postponed until 
after the League Assembly meets late next month. 
The problem of naval armaments limitation, either 
in a quantitative or qualitative basis, still is receiv- 
ing attention. Sir Samuel Hoare, First Lord of the 
British Admiralty, expressed perturbation late last 
week over the prospect of unrestricted competition 
and unlimited design in naval building. Without 
actually naming Japan, Sir Samuel in effect ap- 
pealed to that country to reconsider its recent de- 
cisions to refrain from any participation in limita- 
tion or restrictions of any kind. 

While these futile gestures for control of the 
armaments competition were being made, every 
effort was directed toward acceleration of the “pre- 
paredness” programs. Great Britain now is forging 
ahead of other countries in this respect, but the 
British government is well known to have embarked 
on such plans with the utmost reluctance. “Though 
we shall never use our arms for aggression, we must 
arm if we are to make sure of peace,” said Chan- 
cellor of the Exchequer Neville Chamberlain, Tues- 
day, in an address over the British radio system. 
A strong Great Britain is the best and surest guar- 
antee that peace will be preserved, he added. On 
the same day it was reported from far-off Hongkong 
that Great Britain had started a comprehensive 
program for strengthening the fortifications of that 
island, as an obvious answer to similar steps by 
Japan in Formosa. French defense arrangements 
are being strengthened continually, and the German 
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rearmament program is progressing. Italy has in- 
creased the pace of preparations, on the customary 
plea that increases elsewhere necessitate such steps. 
An interesting sidelight now is afforded by Russia, 
which is said to have endeavored of late to purchase 
in the United States the parts, unassembled, of a 
huge battleship with 16-inch guns. The State De- 
partment in Washington reputedly frowned on this 
procedure, and it seems that Russia is finding it 
difficult to purchase steel and other armaments 
materials in any market. Sadly indicative of the 
“war nerves” that prevail everywhere at this time 
are reports from Norway of mysterious warships 
and airplanes hovering off the coast of that country. 


Traveling Diplomats 


Se ee widespread discussions of Euro- 
pean diplomatic problems were on foot this 
week, in personal interviews between various 
groups of statesmen. Virtually every country in 
Europe was involved in one or another of these ex- 
changes, which possibly may lead to better under- 
standings and a lessening of the tension that has 
marked recent developments. Great Britain and 
France reached an agreement, Wednesday, on the 
text of a mutual declaration regarding Belgian neu- 
trality in the event of warfare. This statement may 
be influential in promoting the long-discussed 
Western European defense pact. Edouard Dala- 
dier, French Minister of Defense, arrived in London, 
Wednesday, to confer with British authorities on 
general staff problems and other matters of mutual 
concern. Chancellor Kurt Schuschnigg of Austria 
arrived at Venice on Thursday, and immediately 
entered upon discussions with the Italian Premier, 
Benito Mussolini. These talks followed rather cir- 
cumstantial reports that Italy is becoming resigned 
to a Nazi regime in Austria, which, in turn, raises 
the question whether a German-Italian agreement 
regarding the future of Austria has been reached. 
It was indicated in Rome, late last week, that Mus- 
solini soon would visit Chancellor Hitler in Ger- 
many, and General Goering left Berlin for Rome, 
Thursday, ostensibly in order to make arrangements 
for the conference. The Hungarian War Minister, 
General Wilhelm Roeder, journeyed to Berlin last 
Monday for conferences with German officials. It 
was indicated at Warsaw that Polish and Rumanian 
leaders soon would exchange visits. 


Spanish‘Rebellion 


EW military developments of significance were 
reported this week in the Spanish civil war, 

and attention turned once again to some of the in- 
ternational aspects of that prolonged struggle. Ex- 
tensive preparations for the final and complete con- 
trol of arms shipments to either side in Spain were 
completed, and the agents of the London Non-Inter- 
vention Committee of 27 nations established on 
Tuesday a land and sea patrol designed to prevent 
men and materials from reaching the combatants 
from the outside. The British, French, German and 
Italian fleets cooperated in the sea patrol, while 
agents of a number of nations joined in the watch 
at the frontiers of Portugal and France. In defer- 
ence to the American ban on war materials ship- 
ments to Spain, ships flying the United States flag 
will not be stopped, but those of other nations are 
to be examined for contraband cargo. Air ship- 
ments are, of course, beyond control, and this aspect 
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of the matter is receiving study in London. Food 
is not contraband under the regulations adopted by 
the Non-Intervention Committee, and some interest 
was occasioned when a British vessel ran a rebel 
blockade of the loyalist port of Bilbao, Tuesday, 
with food supplies for the beleaguered inhabitants 
of that town. Much resentment was caused in some 
British circles by the efforts of the insurgents to 
starve Bilbao into submission, and various Members 
of Parliament were reported on Thursday as ready 
to sail aboard food ships in order to test the rebel 
blockade. 

The fighting between loyalists and rebels was in- 
conclusive this week, in a military sense. Sharp 
encounters were reported in the Basque area around 
Bilbao, where the rebels continued to make modest 
progress. The loyalists were able to report small 
successes even in this territory, as they recaptured 
a peak some 16 miles away from Bilbao. Elsewhere 
the tide of battle again favored the defenders of 
the duly elected Madrid-Valencia regime. The 
heaviest engagements were reported in East Cen- 
tral Spain, where the loyalists fought to take the 
town of Ceruel and the important adjacent coal 
mining region. Insurgent artillery fire on Madrid 
itself was increased steadily and immense destruc- 
tion was caused in the capital. The rebel shells fell 
at half-minute intervals, but Madrid reported on 
Thursday that loyalist artillery had found the range 
of the rebel emplacements and silenced the guns, for 
the time being at least. General Francisco Franco, 
the insurgent leader, announced on Monday an 
authoritarian State in the large part of Spain under 
his control. All rebel parties save the one under 
his particular leadership were outlawed, and hints 
were given that the monarchy might be restored. 
Despite the stubborn loyalist resistance and the lack 
of rebel progress in the recent military campaigns, 
General Franco expressed the belief that his forces 
soon would be completely victorious. 


British Budget 


ern OF THE EXCHEQUER NE- 

VILLE CHAMBERLAIN made his annual 
presentation of the British budget before the House 
of Commons in London, Tuesday, with an increase 
of the basic income tax rate and a new form of 
corporate profits taxation the items of chief inter- 
est. The added burdens placed on the already 
severely taxed Britons occasioned much grumbling, 
even though it was explained carefully by Mr. Cham- 
berlain that they are for the security of the Empire. 
Even though taxation is increased sharply, more- 
over, the budget for the fiscal year which began 
April 1 will remain unbalanced. The revenue and 
expenditure estimates presented would leave a sur- 
plus of £252,000, but the figures did not include the 
£80,000,000 expected to be raised this fiscal year by 
borrowing, in order to speed the rearmament pro- 
gram. World-wide interest was occasioned by the 
budget speech, for the budgetary trend in every 
leading nation now is significant to every other 
country. In recent years Great Britain set a splen- 
did example by keeping the budget in balance, and 
the headlong race toward inflation probably was 
impeded by that circumstance. 

After the usual comments on the budgetary experi- 
ence of the year ended March 31, Mr. Chamberlain 
turned his attention to the need for increased rev- 
enue and the forms of taxation by which he proposed 
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to raise important sums. His chief reliance was an 
increase of 3d. in the basic income tax rate to 5 
shillings in the pound, or 25%. Collection of the 
income levy is to be tightened in various ways, 
notably through restrictions on “one-man com- 
panies” formed to evade the impost or modify it. 
Those who have used devices of tax avoidance will 
be punished by a special surtax on income of the 
past three years. As his second great revenue-pro- 
ducing measure, Mr. Chamberlain announced a novel 
supertax on the existing corporate income levies. 
Dubbed by the Chancellor himself as a “national 
defense contribution,” this tax is to be levied on an 
increasing scale up to 33144% on the growth of 
corporate profits hereafter. As a standard for the 
computation, British industry may take either the 
average: profits for the past three years or else a 
return of 6% on capital. Companies with profits 
of £2,000 or less will be exempted from this levy, 
while net earnings up to £12,000 will be taxed mod- 
erately, but from the £12,000 annual figure upward 
the incidence advances sharply and reaches a total 
of one-third the growth of profits, depending on the 
rate of growth. This growth of profits tax was 
declared by Mr. Chamberlain to be a temporary ex- 
pedient, due to end when the armament program is 
completed. He estimates that the new levy would 
produce enly £2,000,000 in the current fiscal year, 
but £25,000,000 next year and increasing sums 
thereafter. 

To the question of the war debt Mr. Chamberlain 
made only a fleeting reference, by saying that a 
proper picture of British finances since 1931 should 
take account of this obligation, which is in complete 
default. He mentioned that the British Exchange 
Equalization Fund shows a profit. In discussing 
the new and increased taxes, Mr. Chamberlain drily 
listed in alphabetical order some of the suggestions 
he recently had received, such as taxes upan bache- 
lors, cats, debutantes, dogs, loud-speakers and other 
items. He expressed regret over the need for in- 
creased levies, but suggested that the taxpayer, 
although he may groan and grumble at the fresh 
demand made upon him, will find some consolation 
in the thought that the additional contributions 
represent a quickening approach to the goal of 
national safety. A larger increase of the income 
taxes would have been harmful, he stated, while an 
increase of indirect taxation would have stimulated 
the advance of prices. An optimistic view was taken 
of the trend of business, and Mr. Chamberlain 
thought it not unreasonable to ask those concerne’l 
in national defense to make some special and tempo- 
rary contribution from the expected advance of busi- 
ness profits. Ile estimated ordinary revenue for the 
current fiscal year at £8638,100,000 and expenditures 
at £862,848,000. Liberal and Labor opponents of 
the Conservative Chancellor promptly objected to 
various features of the budget in the debate that 
followed the presentation, and even some staunch 
supporters took exception to a few aspects of the 
report. In British industrial and financial circles 
a growing storm of resentment against the growth 
of profits tax was noted. 


Financial 


Cuban Debt Negotiations 


N THE invitation of the Cuban government, 
representatives of the three main American 
creditor groups concerned in the default on that 
country’s 514% public works bonds and other obli- 
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gations assembled in Havana, last Monday. Final 
negotiations for remedying this default were sched- 
uled to begin Tuesday, but were held up briefly 
while the Cuban Senate and House selected two 
members each, to take part in the discussions. The 
Cuban government itself previously had named a 
commission of four members to confer with the hold- 
ers of the external obligations, but it was properly 
held advisable to solicit congressional aid and 
opinion. With good will on either side, it seems 
probable that an adjustment quickly could be 
reached on the general basis of the tentative 
arrangement made last September, in discussions 
between the Cuban authorities and the creditor 
groups. Somewhat ironically, however, differences 
have arisen both among the creditors and in Cuban 
circles. 

In this country a question as to the propriety of 
bondholder representation by the Foreign Bond- 
holders Protective Council, Inc., has been raised by 
the Nye-Wheeler Committee, which itself held only 
a small total of the bonds on deposit at the time an 
investigation of these matters was made several 
years ago. Unfortunately, the Nye-Wheeler group 
neglected the simple fact that the Council was 
formed on the invitation of President Roosevelt, 
which surely indicates at least a semi-official status. 
Cuban authorities appeared to find this matter of 
little immediate concern. The incident illustrates, 
however, the advisability of early disclosure by the 
Securities and Exchange Commission of its conclu- 
sions regarding foreign default adjustment prob- 
lems. Perhaps more serious than the American dif- 
ferences are demands in Cuba that provision be 
made for a large total of temporary obligations of 
the Cuban Treasury, before the external default is 
adjusted. This, in turn, indicates the need for pub- 
lication of the general report on Cuban finances, 
prepared by former Secretary of the Treasury 
Wolter del Rio. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during]the}week{in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate tn Pre- Rate tn Pre- 
Country | Ejfect Date ~* | ctous Country | Effect Date otnus 
Am 23| Established’| Rate Apr.23| Established Rite 
Argentina..| 3 Mar. 11936) -. Holland ...| 2 Dec,« 2 1936 le 
A a eeak oe July 101935) 4 Hungary...| 4 Aug. 28 1935 lg 
Batfivia _..| 4 July 11935) 4% ||India.....-. 3 Nov. 29 1935 lg 
Belghim_..| 2 May 151935) 244 ||Ireland...-| 3 June 30 ‘932 hg 
Bué@aria_ _. 6 Aug. 15 1935) 7 a 44% |May 18°1936 
Canada_...| 24 |Mar.111935) -- Japan..... 3.29 |Apr. 61936) . 65 
oe 4 Jan, 241935) 434 ||Java._-.. 3 Jan. 141937) 4 
Colomha__| 4 |July 18 1933) 5 Jugoslavi 5 |Feb. 1.1935) #% 
Czechosio- Lithuania..| 5 July 11936) 6 
vakia _..| 3 Jan, 11936) 3% |/Morocco...| 6 May 28 1935) 4% 
Danzig....| 4 Jan, 21937) 5 Norway ...| 4 Dec. 51936) 3% 
Denmark..| 4 Oct. 19 1936} 3% ||Poland_...| 5 Oct. 25 1933) 6 
Eneland...| 2 June 30 1932} 2% |/Portugal_..| 5 Dec. 13 1934; 5% 
Fstonia_...| 5 Sept, 25 1934] 5! Rumania ..| 4 Dec. 7 1934) 6 
Fintand ...] 4 Dec, 41934) 4 South Africa} 3 May 15 1933) 4 
krance_...| 4 Jan. 28 1937 Spain -._.- 5 July 101935) 5% 
Germany ._| 4  |Sept. 30 1932} 5 ||Sweden_.-.| 2% |Dec. 1 1933] 3 
Cireece _.._' 6 Jan, 41937! 7 Switzerland’ 1% INov.251936l 2 





Bank of England Statement 


HE statement¥for¥the week endedFApril 21 
showedfa gainfinfgold andJbullion of £120,- 

961, and as this was attended bya loss of £1,670,000 
in circulation, reserves rose £1,791,000. The Bank’s 
gold holdings, at £314,693,350, is]the highest ever 
recorded by thelfinstitution. A year ago the total 
of bullion held was only £202,901,361. Public 
deposits rose £3,214,000 and other deposits de- 
creased £4,767,957. The latter consists of bankers’ 
accounts, and other 


which fell off £5,715,609, 
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accounts, which increased £947,652. The propor- 
tion of reserves to liabilities rose to 32.50% from 
31.00% the previous week and compares with 
32.87% a year ago. Loans on Government securi- 
ties decreased £2,885,000 and those on other se- 
curities of £445,283. Other securities consists of 
discounts and advances, which decreased £2,311,617, 
and securities which rose £1,866,334. No change 
was made in the discount rate. Below we show 
the different items with comparisons for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























April 21, | April 22, | April 24, | April 25, | April 26, 
1937 1936 1935 1934 1933 
£ £ £ £ £ 
Circulation......... 464,025,000|415,447, 768/393, 181,996/373, 703,629/371,934,552 
Public deposits. _.- 25,586,000} 13,231,108] 7,624,211] 15,829,211] 10,782,030 
Other deposits_.__-.. 130,050,209) 131,133,637|137,733,613) 136 ,461,504/138,041,048 
Bankers’ accounts.| 91,181,522] 93,080,518] 98,135,805] 99,505,115|100,936, 137 
Other accounts. -.-} 38,868,687] 38,053,119] 39,597,808] 36,956,389] 37,104,911 
Govt. securities... _. 94,064,806) 93,249,560] 87,731,044) 75,694,209] 68,531,127 
Other securities. _._. 28,607,932) 21,367,436] 15,440,454) 15,903,054] 23,082,981 
Disct. & advances 4,594,387] 7,479,056] 5,819,849] 5,281,998) 11,631,385 
Securities. ......- 24,013,545] 13,888,380] 9,620,605) 10,621,056) 11,451 596 
Reserve notes & coin} 50,669,000] 47,453,593] 59,884,789] 78,387,380] 74,923,799 
Coin and bullion. _ - -|314,693,350/202,901,361/193,006,785|192,091,009]186,858,351 
Proportion of reserve 
to liabilities. ._... 32.50% 32.87% 41.19% 51.47% 50.34% 
Re 2% 2% 2% 2% 2% 





Bank of France Statement 


HE weekly statement dated April 16 showed a 
contraction in note circulation of 601,000,000 
francs, which brought the total outstanding down to 
85,696,769,685 frances. Circulation a year ago ag- 
gregated 82,961,877,365 francs and two years ago 
82,385,522,825 francs. The Bank’s reserve ratio is 
now at 55.64%, compared with 66.80% last year and 
80.19% the previous year. French commercial bills 
discounted, bills bought abroad, advances against 
securities, creditor current accounts and temporary 
advances to the State registered decreases, namely, 
536,000,000 franes, 20,000,000 francs, 72,000,000 
francs, 659,000,000 francs and 3,000,000 frances, re- 
spectively. Gold holdings remain unchanged, the 
total of 57,358,742,140 francs comparing with 62,- 
488,413,391 francs last year and 81,023,533,766 
francs the year before. Below we furnish a com- 
parison of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
jor Week Apr. 16, 1937|Apr. 17, 1936|Apr. 19, 1935 
Francs Francs Francs Francs 
Gold holdings - -.-.- No change] *57358 742 ,140/62,488,413,391/81,023 533,766 
Cred. bals. abroad. No change 12,035,298 9,894,372 12,925,196 
a French commercial 
bills discounted..| —536,000,000] 7,424,854,889]14,005,568,796| 4,084,462,058 
b Bills bought abr’d —20,000,000} 1,147,323,125| 1,307,297,967| 1,094,108,935 
Adv. against securs- —72,000,000| 3,729,141,729| 3,405,712,571| 3,123,692,767 
Note circulation....| —601,000,000|85,696,769,685/82,961,877,365/82,385,522,825 
Credit current accts.| —659,000,000|17,399,647 ,218)10,588,410,453]18,656,490,226 
c¢ Temp. advs. with- 
out int. to State_- —8,000.000120,000,793,264)  ..-ccnccce] eww nneee 
Propor’n of gold on 
hand to sight lab- +0.68 55.64% 66.80% 80.19% 





a Includes bills purchased in France. b Includes bills discounted abroad. 
resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

* Gold holdings of the Bank were revalued Sept. 26, 1936, in accordance with de- 
valuation Rg pees enacted on that date. Immediately following devaluation, 
10, 000,000 francs of the Bank's gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5, 000, 000,000 francs of the 
gold ‘had been returned to the Bank. See notation to table ‘‘Gold bullion in Euro- 
pean Banks” on a subsequent page of this issue. 

Note—‘‘Treasury bills discounted” appeared in blank in the statement of Sept. 25: 
as all these bills is had matured and have since been | transferred to the account 

‘*Temporary advances without interest to the State.” 


Bank of Germany Statement 


HE statement for the second quarter of April 
showed an increase in gold and bullion of 
316,000 marks, which brought the total up to 68,- 
018,000 marks. Gold a year ago aggregated 66,- 
807,000 marks and two years ago 81,013,000 marks. 
The Bank’s reserve ratio is now 1.67%; last year it 
was 1.77%. Deposits abroad, reserves in foreign 


currency, silver and other coin, advances, and 
other assets recorded increases, namely 139,000 
marks, 194,000 marks, 34,017,000 marks, 8,793,000 
marks, and 20,539,000 marks, respectively. A con- 
traction in note circulation of 148,000,000 marks 
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with 4,070,832,000 marks last year. Decreases also 
appeared in bills of exchange and checks, in invest- 
ments, in other daily maturing obligations, and in 
other liabilities. Below we furnish a comparison of 


the different items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Apr. 15, 1937|Apr. 15, 1936|Apr. 15, 1935 
Assets— Reichsmarks Reitchsmarks | Retchsmarks | Reichsmarks 
Gold and bullion. ....- +316,000 68,018,000 66,807,000} 81,013,000 
Of which depos. abr’d + 139,000 19,078,000 19,520,000 21,818,000 
Res've in for’n currency + 194,000 5,957,000 5,453,000 4,320,000 
Bills of exch. and checks} —228,198,000/4,500,756,000|3,097,424 ,000/3,594,035,000 
Silver and other coin... +34,017.000 259,853,000} 200,450,000} 151,165,000 
ye etn +8,793,000 40,707,000 37,445,000} 40,225,000 
Investments. ........- —12,247,000| 444,966,000] 628,678,000} 721,404,000 
Other aesets.......... + 20,539,000} 783,164,000} 596,013,000) 610,593,000 
Ltabtlittes— 
Notes in c'rculation....| —-148,000,000/4,498,000,000/4,070,832,000|3,488 322,000 
Other daily matur.oblig. —26,406,000] 789,239,000} 775,999,000} 894,314,000 
Other liabilities _ _ —2,305,000} 172,294,000} 171,883,000] 207,308,000 
Propor’n of gold & for'n 
curr. to note cireul’n.! = -__ 8. 1.67% 1.07% 2.44% 





Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16@54% for three months’ 
bills as against 9-16@54% on Friday of last week. 
Money on call at London on Friday was 4%. 
Paris the open market tate remains at 4%, and in 
Switzerland at 114%. 


New York Money Market 


ONDITIONS in the New York money market 
reflected no change this week from those preva- 
lent previously, and rates also were carried over in 
all departments. Bankers’ bill dealings remained 
small, and the slightly increasing total of commer- 
cial paper is absorbed readily, without affecting the 
rate structure. The Treasury sold last Monday two 
series of discount bills, one series of $50,000,000 due 
in 148 days being awarded at 0.545% average, and 
another series of $50,000,000 due in 273 days being 
awarded at 0.701% average, both computed on an 
annual bank discount basis. Call loans were con- 
tinued at 1% on the New York Stock Exchange, and 
time money remained available at 114% for maturi- 
ties to 90 days, and 114% for datings from three to 
six months. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotations all through the week for both new 
loans and renewals. The market for time money is 
unchanged this week, no transactions having been 
reported. Rates continued nominal at 114% up to 
90 days and 114% for four to six months maturities. 
The market for prime commercial paper has been 
moderately active this week. The demand has been 
fair, but the supply of paper has shown a slight 
decline. Rates are unchanged at 1% for all maturities. 


Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 

improved this week, but the supply of prime 
bills is still spotty. Rates are unchanged. The 
official quotations as issued by the Federal Reserve 
Bank of New York for bills up to and including 30 
days are 144% bid and 7-16% asked; for bills running 
for 60 and 90 days, 54% bid and 9-16% asked; four 
months, 34% bid and 54% asked; for five and six 
months, %% bid and 34% asked. The bill-buying 
rate of the New York Reserve Bank is 144% for bill 
running from 1 to 90 days, 34% for 91- to 120-day 
bills and 1% for 121- to 180-day bills. The Federal 














2720 


Reserve Bank’s holdingsfFof acceptances decreased 
from $3,522,001 to $3,465,000. Open market dealers 
are quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates for 
open market acceptances are as follows: 


—-180 Days-—— -——150 Days—— -——120 Days—— 
Bid Asked Bid Asked Bta Asked 
Prime eligible bills... ......-- K% % % % % % 
——90 Days——-  ——60 Days—- ——30 
Bid Asked Bid Asked Bia Askea 
Prime eligible bills. -........- % %\ % % % "6 
FOR DELIVERY WITHIN THIRTY DAYS 
rr... a. eabinedeskwonegGuesbeweneweed % bid 
EEE a % bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 

Apr. 23 Established Rate 
er 2 Feb. 8 1934 2M 
Dt Tit codcsieassesacece 1% Feb. 2 1934 2 
PER. anaddocadscoce 2 Jan. 17 1935 2% 
Cl  ccidiicabonnéwwn 1% May 11 1935 
DE eb dntuncomingion 2 May 9 1935 2% 
Gib S ddeadatoonsinses 2 Jan 14 1935 2% 
Piiaieeenenonnantet 2 Jan. 19 1935 2 
Oe Son wkésedéoedidéos 2 Jan, 3 1935 2 
SS csieonmaneseniel 2 May 14 1935 2 
Kansas City..........--...- 2 May 10 1935 2% 
CE dadhcneenceneuncnt 2 May 8 1935 2% 
San Franciseo......-..---.-- 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


VER since Friday of last week sterling exchange 
has been firmer than at any time this year and on 
Thursday, April 22, sterling cable transfers sold as 
high as $4.9414, a new high for the year. The range 
for sterling this week has been between $4.91 11-16 
and $4.941, for bankers’ sight bills, compared with a 
range of between $4.89 11-16 and $4.92 3-16 last 
week. The range for cable transfers has been between 
$4.9134 and $4.9414, compared with a range of 
between $4.8934 and $4.9234 a week ago. 

Several news factors of the week may have an 
important bearing on the future of foreign exchange 
rates and on the monetary and fiscal policies of the 
nations. The most important are President Roose- 
velt’s budget message to Congress and the British 
budget presented to the House of Commons. Both 
measures were submitted on Tuesday. 

President Roosevelt advised Congress that while 
estimates point to a $418,000,000 deficit in the 1938 
fiscal year (exclusive of sinking fund charges), he 
would strive to reduce expenditures and secure a 
balanced budget. At the same time he predicted a 
deficit of $2,557,000,000 for the current fiscal year, 
$309,000,000 more than originally estimated. He 
asked for $1,500,000,000 for unemployment relief 
and postponed the question of tax increases. Presi- 
dent Roosévelt plans to ask Congressional authoriza- 
tion for added power to curtail expenditures. 

Chancellor Chamberlain turned to wartime methods 
to help finance the rearmament program. Calling it 
a “growth of profits’ tax, the Chancellor revived 
wartime excess-profits levies in a move designated 
ultimately to produce up to £25,000,000 annually. 
The impost is to expire when rearmament is com- 
pleted. Other than this there was no announcement 
in the new budget for which the British taxpayer was 
not prepared. Higher taxes were considered inevit- 
able. There was no surprise, therefore, when the 
Chancellor announced an increase of three pence on 
the pound in the income tax, bringing the rate to 25%. 

The ChancellorJestimated[the expenditures for the 
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current year at £862,848,000, including £10,000,000 
for civil supplementary estimates. On the basis of 
existing tax rates the revenue is estimated at £847,- 
950,000, leaving a prospective deficit of £14,898,000. 
The new taxes are expected to create a surplus of 
£252,00C. The final deficit for the fiscal year closed 
March 31 was announced as £5,597 ,000. 

Disapproval of the proposed budget is so marked 
that fears are expressed in London that Chancellor 
Chamberlain may have forfeited his opportunity to 
succeed to the premiership which, it is generally 
conceded, Mr. Baldwin is anxious to relinquish after 
the coronation ceremonies. 

The two budget measures had practically no effect 
on the immediate foreign exchange market. Through- 
out the week foreign exchange traders experienced 
most puzzling sessions and were unable to trace 
clearly the various factors which were at work in the 
market. It seemed beyond question that sterling 
quotations would have ruled very much higher but 
for some form of official exchange control operations 
directed toward restraining the rise in sterling. A 
fairly large amount of business was done in nearly 
all trading periods during the week, but commercial 
quarters showed little interest. 

There was reported to be scattered buying by 
Stock Exchange houses, indicating some selling of 
American securities. Bankers reported that foreign 
selling in the past few weeks has exceeded buying 
in the local stock market. As there has not been a 
corresponding stock business in the foreign exchange 
market, it is believed that the foreign liquidation 
has not been accompanied by repatriation of funds 
but that the proceeds are remaining here in the 
form of dollar deposits. 

The demand for sterling was undoubtedly due 
in part to short covering, as during the recent gold 
price scare a considerable short interest in sterling 
was built up because a reduction in the price of gold 
would result in lower sterling. Despite official 
denials that the United States intends to make any 
change in its monetary policy, the belief still persists 
that the United States will be compelled to revise its 
monetary policies by force of circumstances implicit 
in natural economic law. The dollar is undervalued; 
gold is overvalued. The United States offers the 
highest price and is practically the world’s sole market 
for the metal. 

According to Paris dispatches of April 16, it is 
universally accepted there as true that speculation 
played a large part in the recent general rise in com- 
modity and security prices and that similarly the 
recession is attributable principally to the liquidation 
of commitments rashly made at top prices. The 
conviction now seems to be firm in Paris that no 
alteration will be made in the value of the dollar in 
terms of gold, as the Paris bankers are accepting at 
face value the official denials of Washington auth- 
orities on this score. 

However, some bankers in Amsterdam and London 
are still uncertain as to the gold price situation. 
These bankers are still far from reassured regarding 
possible monetary measures for fighting an excessive 
boom or inflation. Hence Washington was again 
compelled to deny categorically rumors of change in 
monetary policy. 

Developments during the week showed that the 
gold movement to the United States is continuing with 
unabated vigor. The inactive gold fund, counting 
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gold already engaged abroad or en route, has passed 
the $500,000,000 mark, although the sterilization 
policy was established only four months ago. Official 
opinion in Washington seems to be that the United 
States Government should and can under existing 
conditions hold its gold price at $35 an ounce. There 
seems to be a determination in Washington to 
continue perhaps indefinitely its present mechanism 
for sterilizing gold imports. It is generally believed 
that no change in policy will be made until the in- 
active fund reaches or perhaps exceeds $1,000,- 
000,000. 

Sterling exchange was extremely strong in Wednes- 
day’s and Thursday’s trading, due largely to demand 
for sterling with which to buy gold in the London 
market for sale in New York. Tourist demand has 
been stimulated by the approach of the coronation. 
The marked weakness in the French france during the 
past few weeks indicates a demand for sterling in 
Paris. In Wednesday’s trading in London francs were 
quoted at 111.40 to the pound, against 105.13 on 
March 1. 

Despite adverse factors, the general foreign ex- 
change and international trade outlook has developed 
an encouraging aspect in view of the fact that 
Premier Paul van Zeeland of Belgium, presumably 
at the instigation of London and Paris, has under- 
taken to make an extensive study with a view to 
calling an economic conference to remove the ob- 
stacles restricting trade and the foreign exchanges. 
M. Van Zeeland plans to sail for the United States 
on June 10. 

It was denied in Washington some days ago that 
the Administration was a party to the suggestion 
for such a study, but it was disclosed in Brussels on 
April 19 that the President’s invitation to M. Van 
Zeeland to visit Washington was made a month ago. 

Following up the British-French invitation, Pre- 
mier van Zeeland has commissioned M. Maurice 
Frere, former counsel of the Austrian National Bank, 
to undertake preliminary study. M. Frere has visited 
London, where he exchanged views with Sir Frederick 
Leith-Ross, the Foreign Office, the Treasury, and the 
Board of Trade. He is now in Paris, engaged in 
similar conversations. 

Dr. Hjalmar Schacht, President of the Reichsbank, 
was in Brussels last week and stated publicly that 
he had hoped for a reasonably early success of the 
efforts of Premier van Zeeland of Belgium to bring 
about a world economic conference. While Dr. 
Schacht’s remarks can not be regarded as official, 
the nature of his position makes it improbable that he 
spoke without the definite knowledge of Berlin. 
Meanwhile, Mr. George Lansbury, veteran British 
Labor leader, following an audience with Chancellor 
Hitler, asserted that Hitler had expressed willingness 
to participate in a world economic conference, if one 
were summoned by President Roosevelt or the head 
of any major power. It is well known that the Oslo 
countries, Belgium, Holland, Denmark, Sweden, 
and Norway, have been for some months actively 
engaged in endeavors to remove trade obstructions 
and to promote steadiness in foreign exchange 
quotations. 

Money rates in Lombard Street continue un- 
changed from those of many weeks past. Call money 
against bills is in supply at 144%. Two- and three- 
months’ bills are 9-16%, four-months’ bills 19-32%, 
and six-months’ bills 21-32%. All the gold on offer 
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in the London market was again taken for unknown 
destination. On Saturday last there was on‘ offer 
£268,000, on Monday £406,000, on Tuesday £350,- 
000, on Wednesday £550,000, on Thursday £174,000, 
and < on Friday £447,000. At the Port of New York 
the the gold movement for the week ended April 21, as 
reported by the Federal Reserve Bank of New York, 
was ac follows: Soy) 4 
GOLD MOVEMENT AT NEW YORK, APRIL 15-APRIL 21, INCL. 
Imports Exports 
$25,510,000 from England 
4,246,000 from Canada 


1,123,000 from India 
24,000 from Russia 
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None 





$30,913,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $1,265,000 


Note—We have been notified that approximately $1,852,000 of gold was 
received at San Francisco from Australiz 


The above figures are for the week ended on Wed. 
nesday.@@On Thursday $22,514,700 of gold was 
received from England. There were no exports of the 
metal or change in gold held earmarked for foreign 
account. It was reported that $76,000 of gold was 
received at San Francisco from Hong Kong. On 
Friday there were no imports or exports of the metal, 
or change in gold held earmarked for foreign account. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements, issued during the week 
ended last Wednesday, was as follows. The day-to- 
day changes are our own Calculations. 


GOLD HELD_IN THE TREASURY'S INACTIVE FUND__ 


“Dae Amount Daily Change | Date Amount ~~ Daily Change 
Apr. 15.$467,435,916 +$2,109, 801] Apr. 19.$491,563,235 +$10, 117,018 
Apr. 16. 472,741,270  +5,305,354)Apr. 20. 505,500,631 +13,937,396 
Apr. 17. 481,446,217 4+8.704,947|Apr. 21. 505,913,858 +413,272 


Increase for the Week Ended Wednesday 
$40,587,743 


Canadian exchange during the week ranged be- 

tween a premium of 3-32% and a premium of 7-32%. 

The following tables show the mean London check 

rate on Paris, the London open market gold price, and 
the price paid for gold by the United States: 
MEAN LONDON CHECK RATE ON PARIS 








Saturday, April 17..-.--.--- 110.03 | Wednesday, April 21_._____ 110.44 
Monday, April 19..------- 110.04 | Thursday, April 22_______ 111.30 
Tuesday, April 20...-..-.- 110.36 | Friday, ARON Bin nescas 111.24 


LONDON OPEN]MARKET GOLD PRICE 





Saturday, April 17..-.---- 141s. 2d. | Wednesday, April 21___141s. 14d. 
Monday, April 19------- 141s. 2d. | Thursday, April 22___140s. 714d. 
Tuesday, April 20..--..-- 141s. 1d. | Friday, April 23__.140s. 84d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, April 17-.------- $35.00 | Wednesday, April 21_._____ $35.00 
Monday, April 19..--.--... 35.00 | Thursday, April 22_______ 35.00 
Tuesday, April 20.....-... 35.00 | Friday, Ager 382. 5... 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was firm although off from Friday, 
when sterling touched a new high for the year. 
Bankers’ sight was $4.91 11-16@$4.91 13-16 and 
cable transfers were $4.9134@$4.917%. On Monday 
sterling was firm and in demand. The range was 
$4.9174@$4.92 7-16 for bankers’ sight and $4.92@ 
$4.9214 for cable transfers. On Tuesday sterling con- 
tinued firm. Bankers’ sight was $4.91 13-16@ 
$4.9214; cable transfers $4.9174@$4.92 5-16. On 
Wednesday the pound was again firmer. The range 
was $4.9254 @ $4.9314 for bankers’ sight and 
$4.92 11-16@$4.935¢ for cable transfers. On Thurs- 
day exchange on London touched a new high for the 
year. The range was $4.9334@$4.9414 for bankers’ 
sight and $4.93 7-16@$4.94)4 for cable transfers. On 
Friday the pound continued firm in relatively light 
demand. The range was $4.92 15-16@$4.93% for 
bankers’ sight and $4.93 1-16@$4.935¢ for cable 
transfers. Closing quotations on Friday were $4.9314 
for demand and $4.9314 for cable transfers. Com- 
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mercial sight bills finished at $4.93, sixty-day bills at 
$4.9214, ninety-day bills at $4.92, documents for 
payment at $4.9214, and seven-day grain bills at 
$4.9254.§ Cotton and grain for payment closed at 
$4.93. 


Continental and Other Foreign Exchange 


HE Continental currencies are firm in sympathy 
ke with sterling. The French franc is, however, an 
exception and has been under severe pressure since 
early in March, which has become greatly aggravated 
in'the past two weeks. It would seem either that the 
French control has been unable to hold the franc 
steady or that it has been decided in Paris to allow 
the unit to decline to the lower level of 4.35 cents 
authorized by the devaluation law of October. On 
numerous occasions during the week the franc has 
been quoted around 4.44 cents. Securities have been 
breaking in the Paris market. On Wednesday 
perpetual 3% rentes were quoted at 64.20 francs, 
which was nine francs below the quotation in the 
middle of March, and five francs below the quo- 
tation at the end of September when the franc was 
devalued. The new 414% defense loan which was 
originally offered at 98 fell to 95. Disturbed labor 
conditions, rising costs, reduced production, political 
uneasiness, and a most unfavorable trade balance are 
largely responsible for the French situation. French 
funds are again leaving Paris, going chiefly to Bel- 
gium and Switzerland. A highly competent financial 
observer in Paris said: “The situation is confused 
and the issue calls for energetic handling if it is not 
to grow rapidly worse and develop into an economic 
and financial and finally into a political crisis.” 
The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
Wranes Greet)... onc eccce 3.92 6.63 4.43% to 4.47% 
Belgium (belga).......----- 13.90 16.95 16.85 to 16.89% 
pO SES ene 5.26 8.91 5.26% to 5.26% 
Switzerland (franc).....---- 19.30 32.67 22.82% to 22.89 
Holland (guilder).......--.-- 40.20 68.06 54.75% to 54.76% 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 


The London check rate on Paris closed on Friday 
at 111.12, against 110.05 on Friday of last week. In 
New York sight bills on the French center finished 
at 4.4334, against 4.4634 on Friday of last week; 
cable transfers at 4.435, against 4.4714. Antwerp 
belgas closed at 16.89 for bankers’ sight bills and at 
16.89 for cable transfers, against 16.8614 and 16.8614. 
Final quotations for Berlin marks were 40.21 for 
bankers’ sight bills and 40.21 for cable transfers, in 
comparison with 40.21 and 40.21. Italian lire closed 
at 5.2614 for bankers’ sight bills and at 5.261% for 
cable transfers, against 5.2614 and 5.2614. Austrian 
schillings closed at 18.73, against 18.70; exchange on 
Czechoslovakia at 3.4834, against 3.4834; on Bucha- 
rest at 0.74, against 0.74; on Poland at 18.98, against 
19.00; and on Finland at 2.1814, against 2.17. Greek 
exchange closed at 0.9054, against 0.9014. 

—~o— 
XCHANGE on the countries neutral during the 
war is generally firm in keeping with the 
firmer range of sterling. The Scandinavian cur- 


rencies move in close sympathy with sterling. The 
Swiss franc is firm as a great deal of refugee money 
is now seeking domicile in Switzerland. Due to the 
strict policy of the Dutch exchange control the 
Holland guilder has hardly varied all week from the 
steady level of 54.76 cents. 
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Bankers’ sight on Amsterdam finished on Friday 
at%54.76, against 54.76 on Friday of last week; cable 
transfers at 54.76, against 54.76; and commercial 
sight bills at 54.70, against 54.70. Swiss francs 
closed at 22.8714 for checks and at 22.8714 for cable 
transfers, against 22.8314 and 22.8314. Copenhagen 
checks finished at 22.03 and cable transfers at 22.03, 
against 21.98 and 21.98. Checks on Sweden closed 
at 25.41 and cable transfers at 25.41, against 25.38 
and 25.38; while checks on Norway finished at 24.78% 
and cable transfers at 24.7814, against 24.74 and , 
24.74. Spanish pesetas are not quoted in New York. 


—e——- 


XCHANGE on the South American countries is 
generally firm. ‘The exchange situation shows 
progressive improvement owing largely to the 
prosperous condition of the export trade of the 
South Americas in raw materials and foodstuffs at 
prevailing prices. At present there is a considerable 
movement of British and American capital into 
Argentina, attracted by investment opportunities. 
The gold reserves of the Central Bank of Argentina 
are growing and the Argentine Government was 
compelled to initiate a gold sterilization policy last 
November. 

Argentine paper pesos closed on Friday, official 
quotations at 32.88 for bankers’ sight bills, against 
32.80 on Friday of last week; cable transfers at 32.88, 
against 32.80. The unofficial or free market close 
was 30.35@30.45, against 30.40@30.50. Brazilian 
milreis, official rates, are 8.80, against 8.79. The 
unofficial or free market in milreis, is 6.30@6.40, 
against 6.30@6.35. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal at 
26.00, against 26.00. 


——¢——— 
XCHANGE on the Far Eastern countries pre- 
sents no new features from recent weeks. These 
currencies share the firmness displayed by sterling. 
It is understood that the Tokio authorities are 
shipping an additional 50,000,000 yen of gold to the 
United States. The Japanese gold shipments which 
have been in progress for some weeks are for the 
purpose of strengthening the yen during Japan’s 
import season. 

Closing quotations for yen checks yesterday were 
28.76, against 28.68 on Friday of last week. Hong- 
kong closed at 30.68@30 13-16, against 30.57@305%; 
Shanghai at 29.91@30 1-16, against 29.88@30 1-16; 


Manila at 50.20, against 50.15; Singapore at 58.00, 
against 57.75; Bombay at 37.29, against 37.17; and 
Calcutta at 37.29, against 37.17. 


Gold Bullion in European Banks 

HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 

England._-| 314,693,350} 202,901,361] 193,066,785] 192,091,009] 186,858,351 
France ....| 458,869,937} 499,907,307] 648,188,267] 601,044,466] 646,677,142 
Germany b- 2,447,000 2,327,250 2,995,700 8,727,750 17,102,500 
Spain ....-. 87,323,000} 89,106,000} 90,776,000} 90,487,000 365, 
i 42,575,000} 42,575,000} 63,000,000} 75,485,000} 67,669,000 
Netherlands| 76,626,000{ 59,469,000} 56,181,000] 65,534,000 9,645, 
Nat. Belg-_| 103,723,000} 96,103,000] 80,882,000} 77,161,000} 76,311,000 
Switzerland} 83,537,000; 48,182,000} 51,363,000} 62,261,000} 88,537,000 
Sweden.-..| 25,655,000 7 '881,000 15,971,000} 14,819,000 12,116,000 
Denmark -. 6,550,000 6,554,000 7,394,000 7,398,000 7,397,000 
Norway --- 6,602,000 6,603,000 6,591,000 6,576,000 8 ,000 
Total week _|1,208,601,287)1,077,608,918]1,216,408,752/1,201,584,225]1,281,057,993 
Prev. week _'1,209,095.476'1,080,275,825!1.224 063.804! 1.201.971.481'1.281.023.509 





a Amount held Oct. 29, 1935, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £953,900. c Amount held Aug. 1, 1936; latest figures available, 
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Note—The par of exchange of the French franc cannot be exactly determined, as 
yet, since the legislation enacted Sept. 26, 1936, empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revaljued its gold holdings 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the French Bank's gold holdings from francs to pounds. 














Freedom of the Press in Danger 


It is a disturbing commentary upon the attitude 
of the Administration toward public enlightenment 
that, almost from the inception of the New Deal, 
the constitutional guarantee of a free press has been 
regarded in newspaper circles as in danger. The 
provisions of the National Industrial Recovery Act 
did not, perhaps, contemplate a press censorship, 
but only the persistent opposition of the American 
Newspaper Publishers’ Association prevented the in- 
clusion in a newspaper code of a licensing provision 
under which the press might at any time have been 
subjected to a Federal curb. Of the thousands of ad- 
ministrative orders and instructions issued under 
the various recovery measures, only a comparatively 
few were made available to Washington correspond- 
ents except under difficult conditions, and the im- 
pression was early formed that the Administration, 
while not opposed to the dissemination of news, was 
restive under press comment and criticism. Edi- 
tors and publishers are little disposed to spend time 
or space in discussing matters of merely theoretical 
interest, but the repeated and increasing discussion, 
in editorials and the proceedings of press associa- 
tions, of the right of free publication and expression 
of opinion is a significant indication that the free- 
dom of the press is regarded as in danger. 

The recent decision of the Supreme Court in the 
case of the Associated Press versus the National 
Labor Relations Board can hardly be regarded as 
making the position of the press, as far as freedom 
in the presentation of news is concerned, any more 
secure. The case involved a complaint by the Ameri- 
can Newspaper Guild, a labor organization, against 
the Associated Press for discharging a member of 
its New York staff on the ground, it was alleged, of 
his membership in the Guild. The Associated Press 
denied that the employee had been discharged be- 
cause of membership in the Guild, and declared that 
the discharge was “solely on the grounds of his work 
not being on a basis for which he has shown capabil- 
ity.” It further challenged the constitutionality of 
the National Labor Relations Act and the jurisdic- 
tion of the Board, The Board, after extended in- 
quiry, overruled the contention that interstate com- 
merce was not involved, and on the basis of the 
evidence decided that the employee had not been 
discharged for incompetence but because of his mem- 
bership in the Guild, and ordered his reinstatement. 
The Board’s findings of fact were not challenged by 
the Associated Press, and the Supreme Court, in re- 
viewing the case, accepted them and upheld the or- 
der for reinstatement. 

On the question of the constitutionality of the 
Act the Court, after an extended review of the or- 
ganization and work of the Associated Press, held 
that the organization was engaged in interstate com- 
merce, that the services of the discharged employee 
“bore a direct relation” to its interstate commerce 
activities, and that labor disputes between the or- 
ganization and its employees of the class in question 
tended to hinder and impede interstate commerce 
Under this ruling, the provisions of the Labor Re- 
lations Act, including the authority which the Act 
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vests in the Board, applied to the case in contro- 
versy. 

The Act was further challenged, however, on the 
ground that it abridged the freedom of speech and 
of the press guaranteed by the First Amendment. 
The Associated Press emphasized the facts that its 
membership “consists of persons of every conceivable 
political, economic and religious view, that the one 
thing upon which the members are united is that” 
the organization “shall be wholly free from partisan 
activity or the expression of opinions, that it shall 
limit its function to reporting events without bias 
in order that the citizens of our country, if given 
the facts, may be able to form their own opinions re- 
specting them.” It followed that, “whatever may be 
the case with respect to employees in its mechanical 
departments,” the Associated Press “must have ab- 
solute and unrestricted freedom to employ and to 
discharge those who,” like the discharged employee, 
“edit the news; that there must not be the slightest 
opportunity for any bias or prejudice personally en- 
tertained by an editorial employee to color or to 
distort what he writes, and that the Associated 
Press cannot be free to furnish unbiased and im- 
partial news reports unless it is equally free to de- 
termine for itself the partiality or bias of editorial 
employees.” 

In view of the findings of the Board, the Court 
held this contention irrelevant. The Act, it pointed 
out, does not compel the employment of any one, 
or the retention of an employee who fails to edit 
news impartially. The restoration of the discharged 
employee would carry no guarantee of his contin- 
ued employment. The one cause for which an em- 
ployee may not be discharged is membership in a 
labor organization. “The business of the Associated 
Press,” the Court added, “is not immune from regu- 
lation because it is an agency of the press. The 
publisher of a newspaper has no special immunity 
from the application of general laws.” 

In a dissenting opinion, read by Associate Justice 
Sutherland and concurred in by three other members 
of the Court, the majority opinion was vigorously 
attacked and the freedom of the press as vigorously 
upheld. “If freedom of the press,” Justice Suther- 
land declared, “does not include the right to adopt 
and pursue a policy without governmental restric- 
tion, it is a misnomer to, call it freedom. And we 
may as well deny at once the right of the press 
freely to adopt a policy and pursue it, as to con- 
cede that right and deny the liberty to exercise an 
uncensored judgment in respect of the employment 
and discharge of the agents through whom the policy 
is to be effectuated.” Accepting the findings of the 
Board as “a true statement of the reason for the 
discharge” of Watson, the employee concerned, and 
conceding his right to sympathize strongly with the 
policies of the Guild “whether they clashed with the 
policies of petitioner or not,” Justice Sutherland 
nevertheless asked “if petitioner concluded, as it 
well could, that its policy to preserve its news serv- 
ice free from color, bias or distortion was likely to 
be subverted by Watson’s retention, what power 
has Congress to interfere in the face of the First 
Amendment? And that question may not be deter- 
mined by considering Watson only; for the power 
te compel his continuance in the service includes 
the power to compel the continuance of all Guild 
members engaged in editorial work, with the result 
that the application of the statute here made, if car- 
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ried to the logical extreme, would give opportunity 
for the Guild to exercise a high degree of control 
over the character of the news service.” 

This last remark of Justice Sutherland shows 
clearly one of the dangers to which the press is 
now exposed. In sustaining the constitutionality 
of the Wagner Act in its application to the inter- 
state commerce in which the Associated Press is 
declared to be engaged, and accepting as conclusive 
the findings of the National Labor Relations Board 
regarding the reasons for Watson’s discharge, the 
Supreme Court has upheld the right of the Board 
to inquire into the reasons for the discharge of any 
employee in the editorial department of any news- 
paper, and to demand whatever records or other 
information it may deem pertinent to the inquiry. 
It is obviously within the power of a union of edi- 
torial employees, in any such case, to insist that 
the inquiry extend to the attitude of the publisher 
or editor toward such a union and its policies. 
It is reasonable to expect that such a demand would 
be made if the attitude were known to be hostile, 
and since unfitness, save in the event of gross in- 
capacity or neglect, might be hard to prove, the 
Board might easily be inclined to give union affilia- 
tion the greater weight. The way is thus open for 
the exercise of strong union pressure upon editorial 
policy, not only in the content and tone of editorial 
comment but also in the presentation of news re- 
lating to union activities. 

There is, unfortunately, only too much reason for 
believing that Mr. Roosevelt would like to curb 
the freedom of the press. Last December, in a mag- 
azine article forecasting some of the things that 
might be expected in Mr. Roosevelt’s second admin- 
istration, one of his intimate advisers, Dr. Stanley 
High, referring to the alleged distortion by certain 
newspapers of “facts of the campaign,” declared 
his confidence that the President “will say what he 
thinks about newspaper misrepresentation,” and 
that, failing “constitutional means” of bringing “all 
newspapers within the area of minimum honesty 
in which other enterprises and many newspapers 
are required to operate, ... itis likely that the Presi- 
dent will help—unofficially at least—to arouse pub- 
lic sentiment against unfair journalism.” The only 
“unfair” journalism of which Mr. Roosevelt could 
complain was that which criticized his policies 
and exposed the methods df the personal government 
which his Administration had fostered. There is 
pending in Congress a proposal to set up at Wash- 
ington a Central Information Bureau, ostensibly 
for the benefit of government departments, but a 
dangerous curb on press freedom if it were to be- 
come the only official source of information. One 
would suppose that Mr. Roosevelt, if he chose to 
talk to correspondents at all, would wish to have 
his statements fully and accurately reported, yet 
only by express permission may his words at his 
regular press conferences be quoted directly. 

The press has before it a hard struggle if it is to 
maintain its constitutional freedom. It is menaced 
by the Wagner Act, which invites a labor union to 
interfere with the editorial policy and the intimate 
personal relations which must exist between a pub- 
lisher and his editorial staff, by the possibility that 
government news may be confined to official “hand- 
outs,” and by complaints that valid criticism or 
intelligent interpretation is “partisan” or “colored.” 
The danger is the greater because the attacks are as 
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yet indirect. There is need of ceaseless vigilance, 
prompt exposure and united resistance if the right 
of the press to publish news without restraint and 
to comment freely upon it is to be preserved “Free- 
dom of the press and freedom of speech,” as was 
well said by counsel in the brief in the Associated 
Press case, “means more than freedom from censor- 
ship by government; it means that freedom of ex- 
pression must be jealously protected from any form 
of governmental control or influence.” 








Does Europe Want Peace? 


If the expressions of peaceful intent and a willing- 
ness to cooperate that have been coming from Euro- 
pean capitals were to be taken at their face value, 
it would be easy to think that political leaders in 
a number of countries were actually thinking less 
about the imminence of war, and more about the 
possibility of settling some of their differences by in- 
ternational agreement. All that is needed, appar- 
ently, is for some great Power to take the lead, al- 
though it will hardly have escaped notice that the 
leader most often mentioned is not a European 
Power, but the United States. A scrutiny of the re- 
ports which might seem to justify hope, however, is 
likely to show much more of generality than of 
positive assurance, while the course of events, from 
whatever angle it may be viewed, is so contradictory 
and confused as to make one wonder what the lead- 
ers who, presumably, inspired the reports may have 
had in mind. 

On April 15, for example, Count Dino Grandi, 
Italian Ambassador at London, surprised the mem- 
bers of the Non-Intervention Committee by announc- 
ing that Italy was ready to consider the means by 
which all foreign volunteers in Spain should be with- 
drawn. The announcement was a direct reversal of 
the position which Count Grandi had taken on 
March 23, when he declared that he could not even 
discuss the question of withdrawal, and expressed 
the opinion that Italian volunteers would not be 
withdrawn until the war was over. The change of 
front made such an impression that the Russian Am- 
bassador promptly expressed his willingness to defer 
discussion of the Russian charge that Italy had “in- 
vaded” Spain. The immediate result was what an 
American correspondent described as “the friendli- 
est and most constructive meeting of the Committee 
that has been held in many weeks,” and a decision 
to put into effect on Monday the plan, long debated 
and several times postponed, for an international 
scrutiny by sea and land of supplies entering Spain. 
The Grandi statement seemed the more significant 
because, in the weeks immediately preceding, the 
British course with Spain had been bitterly attacked 
in the Italian press, relations between Italy and 
France had been reported as near the breaking 
point, and the Franco Government had claimed to 
possess reliable information that French aviation 
schools were training fliers for the Spanish loyalists. 

The international supervision which the London 
committee had planned did not promise to be easy 
of execution. Great Britain in particular, as the 
strongest naval Power, was in an uncomfortable 
position. The port of Bilbao, the chief point of in- 
terest, had been blockaded by the rebels, but neither 
party to the Spanish war had been accorded belliger- 
ent rights, and any forcible interference by the allies 
with a vessel undertaking to enter the port would 
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be a violation of international law. On April 14, 
the day before Count Grandi made his unexpected 
announcement, the course of the Baldwin Govern- 
ment was violently assailed in the House of Com- 
mons as one of cowardice and evasion, and its posi- 
tion was not improved when, on April 20, a British 
vessel with a cargo of food ran the Franco blockade, 
which the British Government had regarded as ef- 
fective, and landed its supplies. There was com- 
plaint that the rebel blockade was interfering with 
shipments of Spanish iron ore urgently needed for 
the British armament program, and that exports of 
Welsh coal were being impeded. If all that the 
blockading squadrons, exercising no legal authority, 
could do was to warn vessels of danger, and if Brit- 
ish or other vessels laden with food and perhaps 
military supplies nevertheless succeeded in reaching 
Bilbao, there was reason to fear that Italy’s interest 
in supervision might cool and its interest in Franco’s 
success revive, in which case the controversy would 
be back where it was before supervision was inau- 
gurated. Joint action to isolate the war in Spain, in 
other words, hung, as it still hangs, by a thread. 
The outlook for an international conference to 
deal with armaments or economic relations or both 
is no more hopeful. Neville Chamberlain, Chancellor 
of the Exchequer and the probable successor to Stan- 
ley Baldwin as Prime Minister, replying in the 
House of Commons on April 13 to a question whether 
he “contemplated entering into future negotiations 
with the United States and France for the conclu- 
sion of an economic agreement covering a rather 
wider field and having a more permanent nature” 
than the currency agreement to which Great Brit- 
ain, France and the United States are parties, re- 
plied that he was “not contemplating this at the 
present time.” His statement in the House on 
Wednesday that the Government “would be ready 
to reopen discussions on the question of settlement 
of the British war debt whenever circumstances are 
such as to warrant the hope that a satisfactory re- 
sult might be reached” is only a reiteration of pre- 
vious statements none of which has led anywhere. 
The conversations which Norman H. Davis, Am- 
bassador-at-Large of the United States and head of 
the American delegation at the World Sugar Con- 
ference, has engaged in at London were reported by 
a correspondent of the New York “Times” as dis- 
appointing “by demonstrating the general unwilling- 
ness of the European Powers to embark on new 
disarmament and economic talks at this time.” 
Some interest was aroused by the issuance on 
Monday of a statement in which Germany was rep- 
resented as willing to take part in a conference. 
The statement, given out by George Lansbury, a 
prominent member of the British Labor Party, with 
what was said to be Chancellor Hitler’s approval, 
declared that “Germany will be very willing to at- 
tend a conference and take part in the united effort 
to establish economic cooperation and mutual un- 
derstanding between the nations if President Roose- 
velt or the head of some other great country will 
take the lead in calling such a conference.” The 
German press, however, failed ‘to attach any im- 
portance to the statement, and what was described 
as “a seriously watered-down version” was issued 
the same day by the official news agency of the 
Reich. The statement, apparently, did not impress 
Mr. Roosevelt, and at his press conference on Tues- 
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day he gave no intimation that he intended to act 
upon the suggestion or any similar one. 

The British official attitude was shown by Prime 
Minister Baldwin, who told the House of Commons 
on Thursday, in reply to a question, that Great Brit- 
ain was ready to participate in a conference “pro- 
vided a thorough and comprehensive investigation 
showed that such a conference would be likely to suc- 
ceed and provided there had been adequate prepara- 
tion.” The reservation was so sweeping as to put 
the statement in the same class of meaningless pro- 
nouncements to which Neville Chamberlain’s state- 
ment on the war debts belongs. Mr. Baldwin’s posi- 
tion seems to be substantially identical with that of 
Mr. Roosevelt. Whoever calls a conference must take 
the responsibility for its success or failure. The 
World Economic Conference of 1933 broke down be- 
cause of Mr. Roosevelt’s refusal to go along with 
the plan of currency stabilization which the Confer- 
ence seemed likely to adopt. For the collapse of the 
Conference that shortly followed he has been re- 
peatedly reproached by critics of his monetary pol- 
icy. He is too good a politician, and too well in- 
formed about the political currents in Europe, to 
invite further criticism by calling another confer- 
ence whose success appears more than doubtful, and 
Mr. Baldwin obviously has no intention of incurring 
a responsibility which Mr. Roosevelt carefully 
avoids. 

Meantime Europe continues to arm or to make 
other preparations for war. On April 10 an Italian 
decree provided for the merger of the land, naval 
and air forces in Libya under a single command, 
and the construction of a naval base at Assab on 
the Red Sea. On the 17th the four Scandinavian 
countries, with Belgium and The Netherlands, were 
reported to have concluded an agreement for the ex- 
change of information regarding armament expendi- 
tures and the production and sale of arms. Polana 
is planning a naval base at Gdynia, its Baltic port 
near Danzig, the construction of strategic railroads 
and the further improvement of its army. The Brit- 
ish budget presented to the House of Commons on 
Tuesday, and characterized by a New York “Times” 
correspondent as “the most savage budget the House 
of Commons had heard since the crisis of 1931,” 
contemplates the continuance of the huge armament 
program already under way, and includes a loan of 
£80,000,000 in aid of the undertaking. There is no 
let-up in Germany’s rearmament, and even neutral- 
ized Switzerland is looking to its defenses against 
possible air attack. 

If Europe wants peace, it obviously does not ex- 
pect to obtain it by means of a general international 
agreement for armament reduction. There is no sug- 
gestion of reviving the Disarmament Conference and 
no interest in initiating another, and the League, as 
an agency for bringing the nations to agreement, has 
ceased to count. No government cares to take the 
initiative in summoning an economic conference, 
and so far as peace is to be furthered by improving 
international trade or monetary arrangements, that 
end is to be looked for through bilateral or regional 
agreements. It is possible that allied navies and 
land patrols may succeed in localizing the war in 
Spain, but the situation is extremely tenuous, and 
success would have no important bearing upon an 
international conflict. The whole trend of European 
policy is in the direction of maintaining a highly 








2726 


Financial 


unstable status quo by increasing national arma- 
ments, and until the great Powers, most of all Great 
Britain, change their course, an armed peace, the 
most precarious form of peace that the world can 
have, will continue to be the order of the day. 








Minimum Wages 


Far too seldom have men of first-rate intelligence 
undertaken to convince the multitude of what they 
have very well known, that, independent of restric- 
tions imposed by the original and fundamental (con- 
stitutional) law, most, if not all, of the things thus 
prohibited are, in themselves, undesirable and detri- 
mental and, if attempted, would be dangerous and 
destructive to the future well-being and the invalu- 
able liberties of the American people. 

It will now become essentially necessary to meet 
precisely this problem in connection with the vast 
flood of minimum wages legislation that is certain 
soon to require the consideration of the numerous 
legislative bodies of the Nation and of the 48 States. 
How far, it must now be inquired, and demonstrated 
to the masses of the people if the public welfare is 
to be conserved, is it practicable, desirable or safe 
to hamper American workers and American indus- 
try by statutory determinations of the terms upon 
which they may enter upon contracts of employ- 
ment? Every such statute, it must be recognized, 
is a limitation upon human freedom. Whose free- 
dom should be so impaired, under what conditions, 
and to what extent if at all. 

Obviously, there is no argument in favor of such 
legislation to be drawn from the fact that the final 
authority has decided that it is not forbidden, at 
least in regard to women and children, and some 
others whose contractual capacity is presumptively, 
as some may think, limited by their industrial or 
economic situation. All that can be inferred from 
this determination is that the problem is not a 
judicial one but one for the highest statecraft act- 
ing through constituted and competent legislative 
bodies. This is made perfectly clear by the pre- 
vailing majority opinion in the minimum wages 
case which arose in connection with a statute of the 
State of Washington and was decided last month 
by the Supreme Court. In that opinion the Chief 
Justice, quoting from an earlier opinion, said: 

“With the wisdom of the policy adopted, with the 
adequacy or practicability of the law enacted to for- 
ward it, the courts are both incompetent and un- 
authorized to deal.” 

And further: 

8 though the court may hold views incon- 
sistent with the wisdom of the law, it may not be 
annulled unless palpably in excess of legislative 
power. Even if the policy be regarded as 
debatable and its effect uncertain, still the Legisla- 
ture is entitled to its opinion.” 

So, in each case, it will be up to the Legislature. 
But not without admonition. Cold and aloof as the 
great court must be, it has not omitted to throw 
some light upon this problem, or series of problems. 
Even in the Adkins case, now expressly overruled, 
the late Associate Justice Oliver Wendell Holmes, 
who wrote a dissenting opinion in agreement with 
the prevailing opinion in the case decided last week, 
with his customary clarity and vigor took occasion 
frankly to observe that the tendency of the statute 
then before the court, fixing minimum wages for 
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certain women workers in the District of Columbia, 
must be to diminish the employment of those 
directly affected. He then said: 

“This statute does not compel anybody to pay 
anything. It simply forbids employment at rates 
below the minimum requirements. It is 
safe to assume that women will not be employed at 
even the lowest wages allowed unless they earn 
them.” 

The foregoing is quoted and endorsed in the 
present majority opinion. Succinctly, it presents 
exactly the problem with which every Legislature 
will have to deal, and should attempt to deal wisely, 
whenever it is confronted by any proposed statute 
of this character. 

This is no one-way thoroughfare; there can be no 
legislation prescribing minimum wages for employ- 
ees of any class that does not, also, upon the other 
hand and by direct and inescapable consequence, 
prescribe, intentionally or blindly, maximum em- 
ployment for the particular class of workers who 
are immediately affected. If the industrial employ- 
ment of women is anywhere regarded as wholly un- 
desirable and repugnant, all the Legislature of that 
State has now to do in order to make the 
popular opinion effective is to fix minimum wages 
(and/or maximum hours) at a level that makes it 
economically more satisfactory to employ men—or 
boys. 

This is likewise true of the much-mooted problem 
of child labor, which can never be wholly separated 
from the question of the ages at which young persons 
should cease to be regarded as wards of the State, 
and should be authorized to bear their share, within 
and upon terms of their own election, in earning the 
livelihoods of their families. If any State now 
wishes to force all males under (say) 18 years of 
age onto the streets, or into the schools (which 
appears to be more difficult in many instances), it 
need only fix minimum wages for this class, under 
the recent decision, plainly above the economic 
level; then such youths can no longer find employ- 
ment. Illustrations might be multiplied indefi- 
nitely. 

However, earnest men concerned with the institu- 
tions of popular government cannot regard as an 
unmitigated evil the fact that these and other basic 
problems of industrial control have been thrust 
plainly back upon legislative bodies which have, 
as we suspect, too long in the past dealt with 
them somewhat casually, in the serene belief that 
their errors of judgment (or sometimes of partisan 
recklessness and selfishness) could accomplish little, 
if any, public mischief, because they merely “put it 
up” to the Supreme Court, which, by such decisions 
as that in the now overruled Adkins case, has stood 
between the public and the forcing from employ- 
ment of masses economically incompetent to retain 
their positions at the lowest statutory wages. This 
can be no more. It is well that our State Legisla- 
tures should be serious and sober, as they have not 
always been; that they should be strengthened by 
exercise in the control of problems of sufficiently 
large import, brought plainly home to the masses in 
their daily lives, now so comprehensively affected 
by legislation. There should be far better law- 


makers sent to our State Legislatures and to Con- 
gress, men with much larger experience, with 
stronger judgment, and with a superior sense of 
The surest way to obtain that 


public obligation. 
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result is to make it increasingly important to all 
voters to see to it that they are better represented, 
that they choose legislators, not from the young and 
politically-minded who offer themselves at the pri- 
maries, but from those best qualified for public 
service, who can be induced, not to contest for office, 
but to accept office when it is tendered with ade- 
quate evidence that there are real services to be 
performed. 

If the minimum wages decision of last month does 
not prove to be a strong incentive in the direction 
of improving the quality of State legislative bodies, 
the capacity of Americans for self-government must 
be written down as more than doubtful. 





Legal Requirements to be Observed by 
Brokers and Dealers in Soliciting 
Business 


By CHARLES H. MEYER of the New York Bar * 

A knowledge of the principal rules of law which 
brokers and dealers are required to observe in solicit- 
ing business from customers has in recent years 
become highly important from a practical stand- 
point. 

It is important, in the first place, from the very 
concrete angle of avoiding financial losses as the 
result of litigation or otherwise. And in the second 
place, it is important in building a solid foundation 
of public goodwill, not only toward a particular 
broker or dealer, but toward Wall Street as a whole. 
The securities business now has the distinction of 
being placed in the company of railroads and public 
utilities as a business affected with a public interest, 
and those who are engaged in it will therefore 
enhance its welfare most by regarding it in the 
nature of a public calling. That cannot be accom- 
plished adequately without a familiarity with the 
public’s legal rights. 

In discussing the law relating to a broker’s or 
dealer’s efforts to obtain business, which of course 
is an important if not an essential activity of his 
firm, I shall consider, first, the particular types of 
customers with whom he may deal; second, what 
he may and may not lawfully say to a customer in 
soliciting orders; third, particular requirements 
which are imposed by the Securities Act in soliciting 
orders in new issues; and fourth, special considera- 
tions relating to margin accounts and discretionary 
accounts. 

First, as to types of customers. If a prospective 
customer is a natural person, as distinguished from 
a corporation, and is of full age and sound mind, a 
broker or dealer may, so far as the law is concerned, 
deal with him freely. Certain types of persons, 
however, are limited by law in their capacity to con- 
tract. These include minors, that is, persons under 
21 years of age, executors, administrators, trustees, 
guardians and other fiduciaries, corporations, 
banks, agents, and former customers who have died. 
If a broker or dealer deals with any such customer 
beyond the scope of his power to contract, the broker 
or dealer may be compelled to bear any loss which 
the customer sustains. 

A minor may repudiate his contracts. It is there- 
fore essential that no business whatever be accepted 
from a minor. If a prospective customer claims to 
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be over 21 and there is doubt whether or not he is 
telling the truth, either a birth certificate or a guar- 
antee of his age from some responsible adult should 
be obtained. 

Executors, administrators, trustees and guar- 
dians, whom we may refer to collectively as fidu- 
ciaries, may not make any transaction unless author- 
ized by law or by the will or trust agreement under 
which they are appointed. In making purchases 
they are limited to securities which are legal for 
trust funds, except that executors and trustees may 
purchase non-legals if and to the extent that they 
are expressly authorized to do so by the will or trust 
agreement under which they are appointed. There- 
fore, if an executor or a trustee wishes to buy a non- 
legal security, the broker or dealer should examine 
the will or trust agreement, preferably showing it 
to a qualified attorney, in order to determine 
whether the purchase is authorized. It is only in 
the rarest instances that fiduciaries are given 
authority to trade on margin. 

When it comes to selling, a fiduciary is authorized 
to sell anything in the estate which he represents, 
whether it is a legal investment or not. Any sell- 
ing may therefore be accepted from him, provided 
that it is not a short sale. However, before execut- 
ing a selling order for a fiduciary in a stock or 
registered bond, it is advisable to obtain from him 
the documents which are necessary to effect a trans- 
fer and which will be needed in order to make good 
delivery. These documents vary according to the 
requirements of the particular transfer agents, but 
almost always include a court certificate of recent 
date showing the appointment of the fiduciary, if 
he was appointed by the court, a certified copy of 
the will or trust agreement, and in the case of an 
executor or an administrator, tax waivers from the 
proper tax authorities. 

Corporations likewise are limited in their power 
to contract. As the scope of a corporation’s powers 
is stated in its character, a corporation’s account 
should not be accepted without first obtaining a 
copy of its charter, preferably submitting it to an 
attorney to ascertain the extent to which the corpo- 
ration may trade in securities. It is then necessary 
to go one step farther and be sure that the partic- 
ular officer of the corporation who gives instruc- 
tions has been authorized by the corporation to do 
so. In order to obtain this assurance there should 
be obtained a certified copy of a resolution of the 
board of directors of the corporation giving the par- 
ticular officer the necessary authority. 

Banks, like fiduciaries, in making purchases for 
their own account, are limited by law to securities 
of certain types, although like fiduciaries they may 
sell anything they own if the sale is not a short sale. 
Under national banking laws, National banks and 
State banks which are members of the Federal Re- 
serve System, in buying for their own account, may 
purchase only so-called “investment securities,” 
which are bonds, notes and debentures of prescribed 
standards of marketability and quality. State 
banks are limited also to securities authorized by 
State law. Both National and State banks, how- 
ever, are permitted to buy and sell any securities 
whatever for a depositor. Therefore, if an order is 
received from a bank for the purchase of a security 
in which the bank is not permitted to invest its 
own funds, it is important to ascertain whether the 
order is for the bank itself or for one of its de 
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positors. If the order is for the bank’s own account, 
it should, of course, not be accepted. Savings banks 
may buy only securities which are legal for savings 
banks, and are not permitted to buy or sell for 
depositors. 

Agents are limited by the authority which is con- 
ferred on them by their principals. Accordingly, 
if a person gives an order or other instructions on 
behalf of another, it is desirable for the broker or 
dealer to obtain a power of attorney or other written 
authorization in which the agent’s authority is ex- 
pressly stated. Written authority, however, is not 
_ essential, provided that authority has actually been 
given. If the customer has been dealing through an 
agent for a substantial period of time and has 
recognized the agent’s authority, the broker or 
dealer may continue to deal with the agent in the 
same manner as he has in the past. The authority 
of the agent may, of course, be revoked at any time 
by the customer on written or oral notice, and is 
automatically revoked by the principal’s death. 

A joint account is governed by the same legal 
principles as an agency. One participant in a joint 
account cannot act for the entire account except to 
the extent that he is authorized to do so by the other 
participants. It is therefore desirable, in case it is 
necessary to deal with only one participant in a 
joint account, to obtain written authorization from 
the other participants, unless dealings have been 
conducted for a substantial period of time with one 
participant and his authority has been recognized by 
the others. 

A customer who has died no longer has any con- 
tractual capacity, and, accordingly, all orders and 
instructions which he has given during his lifetime 
are automatically canceled and should not be exe- 
cuted. After an executor or an administrator of 
his estate has been appointed, the executor or admin- 
istrator may be dealt with under the limitations 
mentioned above. 

We now reach our second subject, namely, what a 
broker or dealer may and may not lawfully tell his 
customer in soliciting business. It is at this point 
that we come face to face with one of the most 
important obligations which the law imposes on a 
broker or dealer in dealing with his customer, the 
obligation to avoid making statements which are 
untrue or misleading. It is at this point also that 
we come face to face with one of the best oppor- 
tunities of a broker or dealer to render a genuine 
service and to demonstrate his qualification to 
engage in a public calling—the opportunity to give 
the customer full, fair, complete and intelligent 
information about the securities in which he may 
wish to trade. 

The law prohibits statements which it regards as 
false, whether the statements are made orally or in 
a market letter or other written communication. 
Let us consider what types of statements are so 
regarded. 

First, there is the statement which is itself is 
untrue. Ifa broker or dealer tells a customer that 
the X corporation earned $5 a share last year when 
in fact it earned only $3, that statement is false. 

Next, there is the statement which may be true 
literally but which gives a misleading impression. 
A half truth is as unlawful as an absolute falsehood. 

Let us consider a few illustrations. Suppose that 
in order to persuade a customer to purchase stock 
in the X corporation a broker or dealer tells him 
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that the X corporation earned $5 a share in 1936 
against $3 a share in 1935. Suppose that this state- 
ment is literally true in accordance with the corpo- 
ration’s report. But suppose also that in 1936 the 
corporation realized an extraordinary and non- 
recurring profit which it did not earn in 1935, or 
that in 1936 it charged off substantially less for 
depreciation than in 1935. In either such case the 
statement, although literally true, might be re- 
garded as misleading. 

Suppose that in giving to a customer the book 
value of a stock, a broker or dealer states the book 
value to be the amount shown by the corporation’s 
report. But suppose it also appears from the report 
that the value so fixed includes assets at more than 
actual worth, or fails to charge off possible liabili- 
ties. Unless the facts are disclosed to the customer 
the statement to him of the book value might be 
misleading. 

Suppose a broker or dealer tells a customer that 
the X corporation has paid dividends at a specified 
rate. The customer is entitled to assume that divi- 
dends at that rate were earned. If, in fact, they 
were not, the statement that they were paid is 
regarded in law as misleading, unless the customer 
it told also that they were not earned or that the 
broker or dealer has no knowledge whether they 
were earned or not. 

Suppose a customer asks for a quotation in a 
stock, and the broker or dealer gives him a quota- 
tion which is merely nominal and which does not 
reflect an actual bid and offer. In such a case the 
quotation would be considered misleading unless its 
nominal character was disclosed. 

Now, the mere fact that a statement which is 
false or misleading has been made does not in itself 
subject the broker or dealer making it to liability, 
because such statements are unlawful, as a rule, only 
when made either dishonestly or without the exer- 
cise of sufficient care. The amount of care which 
must be exercised depends on a number of extrinsic 
circumstances which are very technical and diffi- 
cult to grasp. However, it is not essential to know 
these technical differences provided due care is used 
in all instances. There is only one situation in 
which liability may be imposed notwithstanding the 
exercise of the utmost care. That is the case of a 
dealer who in selling to or buying from his customer 
is doing so for his own account. In such a case, the 
customer, as soon as he learns of the misrepresenta- 
tion, may, if he acts promptly, rescind the purchase 
or sale. The situation is the same as if a person 
goes into a store and buys an article the quality of 
which has been misrepresented. Even if the mis- 
representation was innocent, he may take the 
article back and ask to have his money refunded. 
However, in the case of a broker who acts as agent 
for his customers and who does not buy or sell for 
his own account, there is no liability for making 
erroneous statements if made innocently and if due 
care to guard against inaccuracies has _ been 
exercised. 

If I should be asked what care is sufficient care, 
I would say that ordinarily reliance may be placed 
on information obtained in a corporation’s report, 
or in standard investment manuals and services 
which are generally regarded as accurate. However, 
in transmitting information obtained from these 
sources, a broker or dealer may not extract a portion 
of the data which best serves his purpose, and omit 
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other items which might qualify, limit or negative 
the particular material which he has extracted. 
Furthermore, he should not create the impression 
that the information is true of his own personal 
knowledge unless that is the fact. It is safer for 
him, whenever possible, to disclose the source of 
his information and disclaim responsibility for its 
accuracy. 

We have now discussed, first, statements which 
are categorically false, and second, those which are 
literally true but actually misleading, and we have 
considered the effect of the exercise of due care on 
inadvertent inaccuracies. We shall now consider a 
third class of statements, namely, those which are 
not statements of fact at all but expressions of 
opinion or predictions. An opinion or prediction is 
not regarded in law as a statement of fact, and 
therefore even if erroneous is not unlawful. If a 
broker or dealer tells a customer that he thinks a 
stock is a good stock, he has merely expressed an 
opinion, and if the stock goes down there is no 
liability. If he tells a customer that he thinks a 
certain stock is likely to rise 30 points he has 
merely made a prediction, and if the stock goes down 
30 points, there is likewise no liability, although, 
of course, he may lose a customer. However, the 
line of demarcation between opinions and prophe- 
cies on the one hand, and statements of fact on the 
other, is very shadowy. If a broker or dealer says 
to a customer, “I think this stock is cheap at 50,” 
that would be an opinion. On the other hand, if 
he says, “This stock has a book value of 50,” that 
would be a statement of fact. If he says, “I believe 
X corporation will increase its dividends,” that 
would be merely a prediction. If, however, he 
should state, “I have information that the X corpo- 
ration is going to increase its dividend,” that might 
be the equivalent of stating that the directors had 
already decided to do so, and hence a statement of 
fact. Moreover, even expressions of opinion and 
predictions are unlawful if dishonest. The reason 
is that every expression of an opinion and every 
prediction involves an implied representation that 
it is based on the honest belief of the person who 
makes it. 

To summarize my recommendations in conveying 
information to customers, I urge that the following 
precautions be taken: (1) That all reasonable care 
be exercised to assure the accuracy and complete- 
ness of information given. Completeness as well as 
accuracy is emphasized, because the omission of an 
important fact may render misleading another fact 
which in itself might be literally true. (2) That in 
all cases where the broker or dealer has not personal 
knowledge of the information, he disclose its source. 
And (8) that in making a recommendation, express- 
ing an opinion, or making a prediction, the broker or 
dealer make it perfectly clear that he is not making 
a statement of fact. 

There are two particular types of statements 
which are expressly prohibited by law. First, it is 
not permissible to tell a customer that the Securities 
and Exchange Commission has approved any issue 
or transaction. It is not one of the functions of 
the Commission to pass on the merits of a security, 
and it is unlawful to state that the Commission has 
done so. The laws of many States, including New 
York, contain similar provisions with respect to the 
approval of securities by State authorities. Sec- 
ondly, it is unlawful, in order to induce a customer 
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to buy or sell, to give the customer information 
about manipulative market operations conducted by 
others. Such information may not be given even if 
it is true. Information regarding market activity 
of others may, however, be given if that activity is 
not manipulative in character. 

We now come to the third branch of our discus- 
sion, namely, the requirements imposed by the 
Securities Act in soliciting orders in new issues. 
Under the Securities Act a registration statement 
must be filed with the Securities and Exchange 
Commission for all new issues except those which 
are exempted by the Act. The registration state- 
ment does not become effective until 20 days after 
it is filed, and if deficient or incomplete, may not 
become effective until a still later date. Even 
before the registration becomes effective it is en- 
tirely lawful to give a customer as much information 
as his wishes regarding the issue. However, until 
the registration is effective it is not lawful to solicit 
or accept an order, if in doing so use is made of the 
mails or interstate commerce. The solicitation of 
orders before the effective date of the registration 
statement has commonly been called “beating the 
gun.” A mere recommendation, or even the expres- 
sion of a favorable opinion, or the emphasis of favor- 
able factors in a circular or market letter, is re- 
garded as a solicitation, and should be avoided. 
Although literally the law prohibits solicitation 
before the issue is registered only if use is made of 
the mails or of interstate commerce, it would seem 
to contravene the spirit of the law to solicit orders 
at that time even though use of the mails or inter- 
state commerce is not made. 

After the registration is effective orders may be 
solicited without restriction. However, it is neces- 
sary to send the customer a copy of the prospectus 
in any letter or other communication by mail in 
which an order in the security is sought or the 
security is offered for sale, unless one has previously 
been sent to the customer. If the mails are not 
used in soliciting the customer, but are used in 
delivering the security after the customer has 
bought it, the prospectus must accompany the 
security unless the customer has previously received 
one. The duty to send a prospectus continues for a 
period of one year after the security has first been 
offered to the public. It is advisable, when a pros- 
pectus is delivered to a customer, to obtain a receipt 
from the customer admitting its delivery, or, if that 
is not possible, to send the prospectus in a covering 
letter, in order that its delivery may be readily 
established. 

If the order for the new issue is not solicited by 
the broker or dealer but is given to the customer, 
without any solicitation, for execution on an ex- 
change or an over-the-counter market, there is no 
obligation to send a prospectus. 

We now come to the question of margin accounts 
and discretionary accounts. When a customer 
opens a margin account it is highly advisable to 
have him sign a margin agreement of the kind which 
is well known in stockbrokerage circles. The law 
does not require that he sign such an agreement, but 
if he does, the broker will have many legal rights 
and much legal protection which otherwise he would 
have to forego. I shall mention two important 
points on which such an agreement will afford pro- 
tection, although there are many more embodied in 
the form of agreement which is in general use. 
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A broker is not permitted to borrow more on the 
securities of a customer than what the customer 
owes him, unless the customer gives his consent. To 
do so is not only a civil wrong but a serious crimi- 
nal offense. When a broker borrows from a bank 
or from another brokerage house he usually borrows 
much more than what any single customer owes 
him, and in doing so repledges the securities of a 
large number of customers in a single loan. The 
usual form of margin agreement gives him the right 
to do this, where otherwise he would not have that 
right. 

Another right granted by the margin agreement 
to the broker is the right to sell the customer’s 
securities without notice, in case that should become 
necessary for the broker’s protection because of the 
fact that the customer’s margin is nearing exhaus- 
tion. Unless the customer otherwise agrees, a 
broker, before selling the customer’s securities for 
insufficiency of margin, must first make a demand 
for additional margin and give the customer notice 
of the sale. In as much as the demand for margin 
and notice of sale must actually be brought to the 
customer’s attention, which in many instances is 
impossible if the customer cannot be reached quickly, 
it is essential to obtain the customer’s agreement to 
dispense with these requirements. 

In addition to a margin agreement, it is also 
desirable to obtain from a customer what is known 
as a “loan consent,” that is, a consent to the lending 
of his securities. Under the New York Stock Ex- 
change rules a loan consent must be in a separate 
paper from the margin agreement, and unless a loan 
consent is obtained a broker will not be permitted 
to lend a customer’s securities to other brokers or 
to himself. 

In opening and carrying a margin account it is 
important not to make any commitments for a cus- 
tomer in violation of the margin requirements of 
the Federal Reserve Board or of the Stock Ex- 
change. Moreover, a broker is not permitted to 
arrange for someone else to lend a customer more 
than the credit the broker himself is permitted to 
extend under Federal Reserve rules. In case the 
broker has participated in the distribution of a new 
issue as a member of a selling syndicate, he is for- 
bidden (with relatively minor exceptions) to buy 
any part of that issue on margin for a customer 
for a period of six months. 

Discretionary transactions may not, under New 
York Stock Exchange rules, be handled by employees 
of member firms. However, discretionary authority 
vested in a member or a firm may be delegated to 
an employee if approved by the Committee on Cus- 
tomers’ Men. The handling of discretionary ac- 
counts involves legal obligations of extraordinary 
delicacy. Because of the great confidence placed 
in a person exercising the authority, the law imposes 
a correspondingly high duty of fidelity. A broker or 
dealer who is granted discretionary authority must 
inform the customer that he is handling discre- 
tionary accounts also for others and is trading for 
himself, if that is the fact, and must obtain the 
customer’s consent to doing so. He should keep a 
careful record of the account for which each trade 
is made immediately upon making it, and should 
preserve these records. He must use his best judg- 
ment in making purchases and sales, and must 
neither abuse his discretion for the purpose of fur- 
thering his own interests, nor exercise it carelessly 
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or negligently. The Securities and Exchange Com- 
mission is now considering the promulgation of 
rules applying to discretionary transactions. But 
even in the absence of such rules the law requires 
that business of that character be conducted with 
the utmost good faith, integrity and care. 

In conclusion, I urge all brokers and dealers, and 
their employees, in dealing with customers, to apply 
to their work a high order of intelligence and in- 
tegrity, and to place the interests of their customers 
ahead of their own desire to increase the volume 
of their business. If they do so they will in the 
long run inspire greater confidence not only in them- 
selves but in our securities markets as the instru- 
ment -of a great and necessary public service. 








BOOK{REVIEWS 


Managing Personal Finances. How to Use Money 
Intelligently. By David F. Jordan. 426 pages. 
New York: Prentice-Hall, Inc. $3 


Mr. Jordan’s book, written primarily for average people 
who need practical and specific help in their financial 
problems, is an informative discussion of a variety of every- 
day subjects. Following introductory chapters on business 
cycles and the nature and forms of money, it deals with 
various aspects of buying on credit or on time, the control 
of expenses through personal budgets, the establishment of 
reserves through savings banks, credit unions and similar 
institutions, the details and risks of investment in securi- 
ties and speculation in stocks, methods and sources of 
borrowing money, the purchase of a home, the creation of 
an estate, life incomes and trust funds, how to obtain a 
pension and how to open and maintain a bank account, 
personal remittances and the safe-keeping of securities, the 
making of a will and the duties of administrators and execu- 
tors, and the procedure of starting a business. The text is 
supplemented by tables and illustrative forms, and the 
relative advantages and disadvantages of certain methods 
or policies—for example, instalment buying—are duly set 
out. The book may be cordially commended to readers, 
especially those with small or moderate resources, who have 
only limited experience or training in financial matters and 
are in need of practical advice to guard them against loss. 


The Objective Rate Plan for Reducing the Price of 
Residential Electricity. By William F. Kennedy. 
83 pages. New York: Columbia University Press. 
$1.25 


A technical study of the objective rate plan, based prim- 
arily upon the operating experience and results of the Com- 
monwealth & Southern Corporation, the originator, but with 
some reference also to the 56 other electrical companies that 
have since adopted residential schedules based on the plan. 
“The purpose of the plan,”’ the author writes, “‘is to increase 
residential sales and thereby reduce unit costs of supplying 
electricity. The method is to have two rate schedules effec- 
tive simultaneously—the immediate rate and the objective 
rate. The objective rate is the lower rate and benefits cus- 
tomers who increase their consumption sufficiently over that 
of the base period, generally taken as the twelve months pre- 
ceding the adoption of the plan.’’ Besides encouraging an 
increased consumption by residential consumers, the plan 
aims “to maintain the total revenues of the company by use 
of the base bill device during the period when rate reductions 
are being made,’’ and also ‘‘to increase consumption so that 
at the end of the three-year period the company will be able 
to bill all its customers under the objective rate without loss.” 

The discrimination between consumers which is inherent 
in the plan is discussed at length, and the policies of various 
State commissions are reviewed. The author concludes that 
“there is economic necessity for the charging of differential 
prices for electricity for residential purposes,’’ partly because 
of the strong competition from other services, ‘‘particularly 
in refrigeration, cooking and water heating,”’ the business 
being obtainable only at low prices, and partly in the fact 
that ‘‘increased consumption for residential purposes, partic- 
ularly where it represents the use of additional appliances, 
improves the load curve of the plant and results in fuller 
utilization.’’ ‘The dangers of the plan which are emphasized 
are “that added plant might become necessary, the cost of 
which was not covered in the differential prices,’’ and “that 
the widespread increase in the use of heavy-duty appliances, 
such as ranges, will necessitate expensive additions to the 
distribution system.”’ 








New’ Capital Issues in Great Britain 


= 

The following statistics have been compiled by the Mid- 
land Bank Limited. These compilations of issues of new 
capital, which are subject to revision, exclude all borrowings 
by the British Government for purely financial purposes; 











Volume 144 Financial 
shares issued to vendors; allotments arising from the capitali- 
zation of reserve funds and undivided profits; sales of already 
issued securities which add nothing to the capital resources 
of the company whose securities have been offered; issues 
for conversion or redemption of securities previously held in 
the United Kingdom; short-dated bills sold in anticipation of 
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NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
[Compiled by the Midland Bank Limited] 











long-term borrowings; and loans of municipal an 
In all cases 


authorities which are not specifically limited. 
the figures are based upon the prices of issue. 


county 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
{Compiled by the Midland Bank, Limited] 


























1934 1935 1936 1937 
January ...-.-...- £10,853 ,233 £16,592 ,347 £33,963,149 £27 614,265 
| t,t ee 7,007,995 12,620,080 19,687,120 10,671,858 
i ae £7 081,462 £12,386,235 £6,961 ,500 £11,257,125 
3 months--.-- £24,942,690 £41,598 ,662 £60,611,769 £49,543,248 
April........... 9,590,367 4,108,238 10,456,037 
Den sdapeaee 22,440,935 19,727,811 19,605,122 
bes dnccsoe 12,048,454 20,610,166 18,410,698 
eenacenceeee 14,997,397 53,909,166 24,402,925 
ooo ccewee 2,878,332 6,682 428 6,194,413 
September... -.. 6,747,571 7,719,440 9,546,101 
oe 23,446,272 4,706,804 26,943,859 
November... ...- 13,056 ,095 12,543,554 20,939,125 
bmasiade 13,041,644 11,217,941 20,211,176 
Wate. + a0 onan £150,189,757 £182,824,210 | £217,221,225 




















Month of 3 Months to Year to 
March March 31 March 31 

SOs Ch bbcdcdeccsesowcueseds, £11,862 ,000 £39,886 ,000 £101,073,000 
MAUS deGh bonita dcdeddns aamadéd 69,356 ,000 147 ,016,000 671, 

Di dtibhbpcoteentennesenein 25,518,000 .350, 295,545,000 
Se ttitetbbthiantionhonnetennti 24,867,000 93,207 ,000 250,643,000 
EE eee 14,880,000 45,889,000 188,350,000 
RRL cake dit Winiey lnseitsttnen ss ateetdion 13,324,000 47,253,000 205,123,000 
I a ne ee ee ee ae er 21,737,000 57,399,000 233,692,000 
Stee edbudbdddewestanewoess 23,902,000 78,028,000 240,526,000 
DE Gb dh widdescesubectetsbant 34,714,000 82,945,000 258,183,000 
FREE & 4 < teen chednesussetboes 41,695,000 103,362,000 325,131,000 
DR Otet ene eehisobioeconrsege 33,781,000 114,247,000 373,404,000 
BP ba chaNndnancnedtcatsshidued 26,384,000 69,464,000 208,967 ,000 
Fe sdodbdubbcnibetsocdsedaned 13,447,000 45,386,000 212,081,000 
Mb onbtetcaklsntdepsichbosé 12,104,000 26,995,000 70,275,000 
PS Sbhb ws cathibntiseedswanees 13,448,000 28,925,000 114,969,000 
See tend ccbiendacsitinidantl 7,081,000 24,943,000 128,886,000 
Db iseatbanishbtarktaddaas 12,386,000 41,599,000 166,846 ,000 
DMéshvdbbudbwiies dantbtndaeee 961, 60,612,000 201,365,000 
ee ee ey eee 11,257,000 49,543,000 206,153,000 





GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


{Compiled by the Midland Bank, Limited) 


















































U: Indta and |Other Brit.| Foreign 
Kingdom Ceylon Countries | Countries Total 
£ £ £ £ £ 

14,443,000} -..... 957,000} 1,202,000] 16,592,000 

oes ee ,346 .000} 586,000} 12,620,000 
or 6eeeeess 1,135,000 176,000] 12,386,000 
35,197,000}  ...... 4,438,000] 1,964,000] 41,499,000 
3,443,000} -...... 660,000 5,000} 4,108,000 
18,788,000 118,000} 568,000) 254,000] 19,728,000 
19,571,000 3,000} 872,000 154,000] 20,610,000 
49,999,000} -..... 3,622,000} 287,000} 53,909,000 
Ue oe Se «. wecece 6,682 ,000 
7,344,000)  -..... Dn... deaete 7,719,000 
3,940,000; 545.000} 222,000) --..... +707; 
9,204,000 15,000} 3,136,000 188,000} 12,544, 
9,686,000 137,000} 1,395,000) -..... 11,218,000 
169134000} 828,000/17,210,000] 2,852,000]182,824,000 
33,109,000 194,000} 751,000) -.....-. 33,963,000 
8,502,000} jnsbtiidiaicel 000} 221,000) 19,687,000 
ST, eee... .mdiihdion ,000! 6,961,000 
58,398,000 194,000} 1,715,000} 305,000] 60,612,000 
8,795,000} 232,000} 1,356,000 73,000} 10,456,000 
17,196,000 27,000} 2,014,000 ,000; 19,505,000 
15,344,000 walbedal 5.080.000) 128,000} 18,411,000 
ROTI ONL . .. wascce 3,537 ,000 153,000} 24,403,000 

EP Re 1,770,000 78,000} 6,194,000 
8,018,000} --....-. 1,628,000} ...... 9,546,000 
22,730,000} 451,000) 3,763,000} -.._.- 26 944,000 
18,271,000 ,000} 2,069,000} 568,000} 20,939,000 
16,997 ,000 155,000] 1,572,000} 1,487,000} 20,211,000 
190808 000} 1,090,000/22,264,000] 3,060,000/217 221,000 
24,802,000; -..-..- 2,405,000} 407,000) 27,614,000 
8,043,000 31,000} 2,581,000 17,000} 10,672,000 
9,756,000 34,000} 1,467,000) = -..__- 11,257,000 
42,601,000 64,000} 6,453,000! 425,000! 49,543,000 








The Course of the Bond Market 


Bond prices continued last week’s rise until Wednesday, 
when a reactionary movement set in which canceled the 
gains of the earlier part of the week. The market closed 
more or less the same as it was a week ago. A fresh decline 
iu government bond prices brought the average of eight 
long-term issues down within an eighth point of the 
year’s low. 

High-grade railroad bonds have not fluctuated widely 
this week. Chicago Burlington & Quincy 4s, 1958, at 107% 
were down 14%; Chesapeake & Ohio “E” 3%s, 1996, lost %4 
at 96144; Union Pacific 4s, 1947, advanced % to 110%. Sec- 
ond-grade railroad bonds developed heaviness toward the 
end of the week, resulting in net losses. Atlantic Coast 
Line 4%s, 1964, at 92%, were off 14%4; Lehigh Valley 5s, 
2003, showed a loss of 2% at 74. Sharp declines have 
been registered for senior issues of the insolvent Wabash 
RR. upon refusal of the court to authorize payment of 
interest due May 1. The ist 5s, 1989, declined 614 to 94%. 

Utility bonds fluctuated within a fairly narrow range, 
although in the latter part of the week there was a tendency 
to decline. High grades, which had formerly shown good 
recovery, have been mixed. Brooklyn Edison 34s, 1966, at 
99% were unchanged; Cleveland Electric Illuminating 3%s, 
1965, declined 54 to 107%; Pacific Tel. & Tel. 3%4s, 1966, 
closed at 100%, up % for the week. Lower grades have 
been more erratic. West Penn Traction 5s, 1960, declined 
2 to 106%; York Railways 5s, 1937, fell 4% to 86%; Inter- 
national Hydro-Electric 6s, 1944, were off 3% at 77%. 

Industrial bonds continued to display a firm undertone, 
moves among most groups being fractionally upward. Non- 
ferrous metals have been steady, General Cable 5%s, 1947, 
closing at 104%, up %. Typical of retail trade issues, 
United Drug 5s, 1953, declined 1 to 99. Among obligations 
o? meat packing companies, Swift & Co. 3%s, 1950, rose 
¥% to 105%. Paper company bonds have been irregular, 
American Writing Paper 6s, 1947, breaking 13 points to 59 
on the refusal of the New York Stock Exchange to approve 
listing of the new securities to be issued in the reorganiza- 
tion. General advances have been scored in the oil and 
rubber sections of the list. The steels made a good showing, 
Bethlehem Steel 4%4s, 1960, closing % higher at 103. 

Foreign bonds have been moderately higher. Fractional 
gains have been recorded in Scandinavian, German, Aus- 
tralian and Japanese issues, while some Italian and Polish 
bonds receded. 








MOODY'S BOND PRICES (REVISED) 
(Based on Average Ytelds) 





MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Individual Closing Prices) 

































































U. 8. |AW 120 120 Domestte Corporate * 120 Domestic All 120 Domestic Corperate 120 Domestic 
1937 Gost. | Domes-| oy Ratings Corporate by Groups* 1937 by Ratings Corporate by Groups 30 
Datly Bonds tic Datly | Domes For- 
Averages Corp *| Aaa Aa A Baa RR P.U. indus, Averages \ticCorp.| Aaa Aa A Baa RR P. U. | Indus. | etgne 
Apr. 23..|107.17 {100.70 {111.23 |107.69 | 99.48 | 86.92 | 95.29 |100.70 |106.54 Apr. 23..] 3.96 3.40 3.58 4.03 4.83 4.28 3.96 3.64 §.31 
22..|107.45 |100.70 |111.23 {107.88 | 99.66 | 86.92 | 95.46 |100.70 |106.54 22--| 3.96 3.40 3.57 4.02 4.83 4.27 3.96 3.64 hive 
21..|107.68 |101.06 {111.64 |108.08 | 99.83 | 87.35 | 95.78 |100.88 |106.92 21..| 3.94 3.38 3.56 4.01 4.80 4.25 3.95 3.62 ose 
O.-|107.87 |101.23 |111.64 |108.08 | 99.83 | 87.64 | 96.11 [101.06 |106.73 20.-| 3.93 3.38 3.56 4.01 4.78 4.23 3.94 3.63 one 
19.-/108.02 |100.88 {111.03 |107.88 | 99.83 | 87.49 | 95.95 |100.88 |106.54 19.-| 3.95 3.41 3.57 4.01 4.79 4.24 3.95 3.64 pane 
17.-|107.89 |100.88 |111.23 ‘107.88 | 99.66 | 87.21 | 95.62 |100.70 {106.54 17.-| 3.95 3.40 3.57 4.02 4.81 4.26 3.96 3.64 wane 
16..|107.79 |100.70 {111.03 |107.88 | 99.48 | 87.21 | 95.62 |100.70 |106.54 16.-| 3.96 3.41 3.57 4.03 4.81 4.26 3.96 3.64 5.33 
15.-|107.76 |100.70 |111.23 |107.88 | 99.31 | 86.92 | 95.46 |100.70 |106.36 15..| 3.96 3.40 3.57 4.04 4.83 4.27 3.96 3.65 a ¥: 
14..|107.58 |100.35 |100.83 |107.69 | 98.97 | 86.50 | 95.13 |100.18 |106.17 14..| 3.98 3.42 3.58 4.06 4.86 4.29 3.99 3.66 guadé 
13..|107.39 {100.00 |110.43 |107.69 | 98.45 | 85.93 | 94.65 | 99.66 |105.98 13.-} 4.00 3.44 3.58 4.09 4.90 4.32 4.02 3.67 ati 
12..|107.33 | 99.48 |109.84 |107.11 | 98.28 | 85.52 | 94.17 | 99.31 |105.41 12..} 4.03 3.47 3.61 4.10 4.93 4.35 4.04 3.70 2 
10..|107.30 | 99.48 |109.84 |107.11 | 98.28 | 85.52 | 94.33 | 99.31 |105.41 10..| 4.03 3.47 3.61 4.10 4.93 4.34 4.04 3.70 tS 
--}107.23 | 99.48 |109.64 |107.11 | 98.45 | 85.65 | 94.49 | 99.31 |105.41 9..} 4.03 3.48 3.61 4.09 4.92 4.33 4.04 3.70 5.33 
8..|107.14 | 99.66 |109.84 |107.30 | 98.28 | 85.79 | 94.49 | 99.31 |105.60 8...) 4.02 3.47 3.60 4.10 4.91 4.33 4.04 3.69 pat 
--]107.29 {100.00 {110.24 |107.69 | 98.62 | 85.93 | 94.81 | 99.66 |105.79 7..| 4.00 3.45 3.58 4.08 4.90 4.31 4.02 3.68 7 Mae 
6..|107.51 |100.18 |110.43 |107.69 | 98.80 | 86.36 | 94.97 |100.00 |105.98 6..| 3.99 3.44 3.58 4.07 4.87 4.30 4.00 3.67 sont 
§..|107.62 |100.53 |110.83 |107.88 | 98.97 | 86.64 | 95.46 |100.00 |106. §..| 3.97 3.42 3.57 4.06 4.85 4.27 4.00 3.65 anaes 
3..|107.31 |100.35 |110.83 |107.49 | 98.80 | 86.64 | 95.29 | 99.83 |106.17 3..] 3.98 3.42 3.59 4.07 4.85 4.28 4.01 3.66 se dilal 
2..|107.19 {100.18 |110.63 {107.49 | 98.80 | 86.64 | 95.13 | 99.83 |106.17 2..| 3.99 3.43 3.59 4.07 4.85 4.29 4.01 3.66 5.36 
--}107.01 |100.70 {111.43 |107.69 | 99.14 | 87.21 | 95.62 {100.35 |106.73 Westie 3.96 3.39 3.58 4.05 4.81 4.26 3.98 3.63 one 
Mar, 25..}108.40 |101.23 |111.84 |108.27 | 99.48 | 87.93 | 96.11 |100.70 |107.30 Mar.25..| 3.93 3.37 3.53 4.03 4.76 4.23 3.96 3.60 5.33 
19..}109.32 |101.23 |111.84 |108.46 | 99.14 | 87.93 | 96.11 |100.88 |107.30 19..| 3.93 3.37 3.54 4.05 4.76 4.23 3.95 3.60 5.26 
12..|110.76 {102.30 {112.86 |109.24 |100.35 | 89.40 | 97.45 |101.76 {108.27 12..| 3.87 3.32 3.50 3.98 4.66 4.15 3.90 3.55 5.30 
§.-|111.82 [103.74 |114.09 |110.43 |101.76 | 90.75 | 98.45 |103.38 |109.44 §..| 3.79 3.26 4.55 3.90 4.57 4.09 3.81 3.49 5.24 
Feb, 26..}112.18 |103.93 {114.72 |110.83 |102.12 | 90.59 | 98.62 |103.93 |109.84 Feb. 26..| 3.78 3.23 3.42 3.88 4.58 4.08 3.78 4.47 5.13 
19..}112.12 |104.11 {114.30 |110.83 |102.48 | 91.05 | 98.97 |104.11 |109.44 sol eee 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5.13 
11..}112.20 [104.48 |114.93 |111.03 |102.84 | 91.51 | 99.66 |104.30 |110.04 1l..| 3.75 3.22 3.41 3.84 4.52 4.02 3.76 3.46 5.18 
§..}112.34 {105.04 |115.78 |111.84 |103.38 | 91.66 |100.00 |105.04 |110.63 6..| 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 
Jan, 29../112.21 [105.41 [116.64 {112.25 |103.56 | 91.51 [100.00 |105. 111.43 Jan. 29..} 3.70 3.14 3.35 3.80 4.52 4.00 3.72 3.39 5.34 
22..}112.39 [106.17 [117.72 |113.27 |104.30 | 92.38 {101.23 |105.79 |112.05 22..| 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 
15..}112.53 |106.36 {118.16 {113.48 {104.48 | 92.28 |101.23 |106.17 |112.25 15..| 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5.41 
8_.|112.71 {106.36 {117.94 {113.89 |104.48 | 91.97 |101.23 |106.17 |112.25 8..| 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 
High 1937/}112.78 |106.54 |118.16 [113.89 |104.67 | 92.43 |101.41 [106.17 [112.45 Low 1937] 3.64 3.08 3.27 3.74 4.46 3.92 3.66 3.34 5.13 
“ss 1937|107.01 | 99.48 {109.64 |107.11 | 98.28 | 85.52 | 94.17 | 99.31 |105.41 oe 4.03 3.47 3.61 4.10 4.93 4.35 4.04 3.70 5.43 
T. Ago Tr. Ago 
ry hays 109.81 {100.19 {113.07 |107.88 | 97.78 | 85.24 | 93.06 |100.18 |107.88 Fy hy hm 3.99 3.31 3.57 4.13 4.95 4.42 3.99 3.57 5.86 
Yrs.Ago Yrs.Ago 
Apr.23'35'108.66 ' 90.29 ‘106.36 ' 98.97 ' 89.55 ' 71.89 ' 83.46 | 90.90 ' 97.28 Apr.23'35' 4.60 3.65 4.06 4.65 6.04 5.08 4.56 4.16 5.91 

















* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
level or the average movement of actual price quotations They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market; 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, April 23, 1937. 

Business activity turned sharply upward the past week. 
Car loadings and automobile activity led the recovery, 
Steel production, bituminous coal output, petroleum runs to 
stills and lumber cut also made appreciable gains. As a 
reflection of these gains the “Journal of Commerce” busi- 
ness index advanced to 103.0, and compares with 99.4 for 
the previous week and 89.0 for the corresponding week of 
1°36. Steel ingot production reached a new peak of 92% 
of the country’s capacity, or an estimated total output for 
the week of 1,204,979 gross tons, which is slightly above the 
previous all-time record of 1,193,284 tons a week established 
in May, 1929, according to the “Iron Age” in its current 
summary. It pointed out that the sharpest gain last week 
was in the Cleveland-Lorain steel district, where operations 
were up 12 points to 87%. The export demand for steel 
continues unabated, manufacturers report, with no material 
let-up in foreign sales likely in the near future. Shipments 
of steel to overseas countries now are running well above 
the 1929 level and are the highest for any period in the 
last 15 years, according to authoritative sources. Produc- 
tion of electrical power in the United States totaled 
2,173,223,000 kilowatt hours for the week ended April 17. 
This is an increase of 12.4% over a year ago. Electric 
_ power production is expected to hold near the current output 
of almost 2,200,000,000 kilowatt hours weekly for the next 
several weeks. The high rate of activity in the automobile 
and textile industries appears to warrant this latter state- 
ment, according to observers. Substantial gains in the 
volume of residential building contracts awarded during the 
first quarter promise that home building activity for the 
current year will exceed the 1930 level. Cash farm income 
amounted to $707,000,000 in March, and was the highest 
for that month since 1929, according to a report of the 
Department of Agriculture. The March income consisted 
of $596,000,000 from farm marketings, plus $111,000,000 in 
Agricultural Adjustment Administration payments.  In- 
come from farm marketings was $91,000,000 greater than a 
year ago, and income from government payments was $96,- 
000,000 greater than a year ago, the department reported. 
In spite of inclement weather, retail volume this week was 
8% to 18% over the corresponding 1936 period, this apply- 
ing to the country as a whole. Car loadings for the week 
were 751,328 cars. This was an increase of 35,284 cars, or 
4.9% compared with the preceding week, and an increase of 
109,050, or 17.0% compared with a year ago. The out- 
standing feature of the week’s weather was the very heavy 
rains in the Southwest. The heaviest rainfall in 11 months 
soaked into thirsty Southwestern soil during the middle of 
the week, giving thousands of drought-harassed farmers 
high hopes of harvesting the biggest crops since 1931. The 
rain, varying up to four inches, was heaviest in Oklahoma. 
Reports of plentiful moisture in many other sections in- 
spired agricultural experts to forecast a “normal crop 
year.” K. D. Blood, Federal crop statistician, predicted that 
Oklahoma farmers would harvest a “normal” wheat crop 
in every section except the Panhandle. ‘The wheat crop 
planted last December has enough rain now to swing it 
through to harvest,” he said. “The government forecast 
April 1 indicated a wheat crop of 46,000,000 bushels, 20,- 
000,000 bushels over last year. This rain would indicate 
a better crop than expected.” ‘The government report states 
that the week brought a reaction to much higher tempera- 
tures, and there was ample sunshine in nearly all sections 
of the country; these conditions were decidedly favorable 
for farm work and the growth of vegetation. Field opera- 
tions were pushed, especially the latter part of the week, 
in nearly all States, and much of the tardiness in spring 
work was recovered. In the New York City area it was 
cloudy and rainy a good part of the week, with cool tem- 
peratures prevailing. Today it was cloudy and cool here, 
with temperatures ranging from 38 to 50 degrees. The fore- 
cast was for partly cloudy and cool, with frost in nearby 
irterior tonight. Overnight at Boston it was 34 to 42 
degrees; Baltimore, 46 to 74; Pittsburgh, 38 to 46; Port- 
lond, Me., 34 to 40; Chicago, 40 to 52; Cincinnati, 50 to 68; 
Cleveland, 40 to 42; Detroit, 40 to 44; Charleston. 66 to 86; 
Milwaukee, 36 to 50; Savannah, 64 to 84; Dallas, 64 to 
84; Kansas City, 66 to 82; Springfield, Mo., 64 to 84; Okla- 
homa City, 62 to 82; Salt Lake City, 28 to 46; Seattle. 
42 to 56, and Winnipeg, 36 to 44. 
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Revenue Freight Car Loadings During Week Ended 
April 17, 109,050 Cars Above a Year Ago 

Loadings of revenue freight for the week ended April 17, 

1937, totaled 751,328 cars. This is an increase of 35,284 cars, 





or 4.9%, from the preceding week; a gain of 109,050 cars, or 
17%, over the total for the like week of 1936, and an in- 
crease of 140,187 cars, or 22.9%, over the total loadings 
for the corresponding week of 1935. For the week ended 
April 10, 1937, loadings were 15.1% above those for the 
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like week of 1936 and 22.1% over those for the correspond- 
ing week of 1935. Loadings for the week ended April 3, 
1937, showed a gain of 18.4% when compared with 1936 
and a rise of 33.2% when comparison is made with the same 
week of 1935. 

The first 18 major railroads to report for the week ended 
April 17, 1937 loaded a total of 344,618 cars of revenue 
freight on their own lines, compared with 338,243 cars in 
the preceding week and 304,676 cars in the seven days ended 
April 18,1936. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines | Rec'd from Connecttons 
Weeks Ended— Weeks Ended— 

Apr. 17\Apr. 10|Apr. 18|Apr. 17|Apr. 10) Apr. 18 

1937 1937 1936 1937 1937 1936 
Atchison Topeka & Santa Fe Ry-_| 23,074] 22,161] 19,153) 6,681} 6,162) 5334 
Baltimore & Ohio RR.----...-.-- 34,310] 33,598] 28.997] 18,701] 16,598] 15,029 
Chesapeake & Ohio Ry__--.-..-.--- 22,814] 22,309] 20,094] 10.310} 9,509) 8,760 
Chicago Burlington & Quincy RR.| 14,175] 14,544] 13,969] 8,198} 8,182) 7,487 
Chicago Milw. St. Paul & Pac. Ry| 18,891] 18,009] 18,250] 7,592) 8,043) 7,244 
Chicago & North Western Ry_.--| 15,774] 15,355] 14,261] 10,059} 10,262} 9,459 
Ge Cees LANGE. a cnc si cecnccos< 3,738] 3,554) 3,459) 1,617) 1,555) 1,481 
International Great Northern RR.| 2,287] 2,253] 2,269) 2,626) 2,336) 2,298 
Missouri-Kansas-Texas RR---.-.- 4,577| 4,540] 4,534] 3,361) 3,069) 2.907 
Missouri Pacific RR-..-......--- 14,265} 13,821] 13,920] 9,642] 9,878) 8.929 
New York Central Lines__._..--. 45,198] 41,903] 40,077] 42,830] 39,712] 36,791 
New York Chicago & St. Louis Ry} 5,366) 5,251) 4,621] 10,495) 9,853) 9,631 
Norfolk & Western Ry--....-..--- 21,908] 21,957] 19,433] 4,427] 4,482) 4,028 
Pennayivania BR... .......-<0- 69,321] 69,680] 58,430] 46,821] 43,648) 40,255 
Pere Marquette Ry.........---- 7,132} 7,101] 6,230} 5,421] 5,718} 5,474 
Pittsburgh & Lake Erie RR----.-- 7,723| 7,824) 6,119] 5,554] 5,447] 4,263 
Southern Pacific Lines. _.-..---- 28,711] 29,145) 25,429] x8,824| x9,280| x7,142 
Wee Milian clissbiuicsenceoe 5,354] 5,238] 5,431] 8,838} 9,229) 8,251 
WE te cinnesands<chakeaske 344,618'338,243'304 676'211.997'202.963'184.763 

















x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
April 17, 1937 | April 10, 1937 | April 18, 1936 
Chicago Rock Island & Pacific Ry. 25,125 24,549 22,448 
Illinois Central System ----_.....-- 30,773 30,486 28.933 
St. Louis-San Francisco Ry ------- 13,894 13,240 12,827 
Fe 69,792 68,275 64,208 








The Association of American Railroads in reviewing the 
week ended April 10 reported as follows: 


Loading of revenue freight for the week ended April 10 totaled 716,044 
cars. This was an increase of 94,201 cars or 15.1% above the corresponding 
week in 1936 and an increase of 129,476 cars or 22.1% above the corre- 
sponding week in 1935. 

Loading of revenue freight for the week of April 10 was a decrease of 
10.645 cars or 1.5% below the preceding week. 

Miscellaneous freight loading for the week ended April 10 totaled 321,197 
cars, a decrease of 7,677 cars below the preceding week, but an increase of 
57,968 cars above the corresponding week in 1936, and 81,384 cars above 
the corresponding week in 1935. 

Loading of merchandise less than carload lot freight totaled 173,385 
cars, a decrease of 685 cars below the preceding week, but an increase of 
11,810 cars above the corresponding week in 1936 and 12,765 cars above 
the same week in 1935. 

Coal loading amounted to 116,085 cars, a decrease of 2,232 cars below 
the preceding week, but an increase of 4,172 cars above the corresponding 
week in 1936 and 6,522 cars above the same week in 1935. 

Grain and grain products loading totaled 29,645 cars, a decrease of 2.626 
cars below the preceding week, but an increase of 346 cars above the corre- 
sponding week in 1936 and 4,065 cars above the same week in 1935. In 
the Western Districts alone, grain and grain products loading for the 
week ended April 10 totaled 17,782 cars. a decrease of 1,624 cars below the 
preceding week, but an increase of 150 cars above the corresponding week 
in 1936. 

Live stock loading amounted to 11.589 cars, an increase of 783 cars above 
the preceeding week, 412 cars above the same week in 1936, but a decrease 
of 1,137 cars below the same week in 1935. In the Western Districts alone, 
loading of live stock for the week ended April 10 totaled 8,642 cars an 
increase of 522 cars above the preceding week and 16 cars above the corre- 
sponding week in 1936. 

Forest products loading totaled 35,953 cars, a decrease of 2,656 cars 
below the preceding week, but an increase of 7,046 cars above the same 
week in 1936, and 11,593 cars above the same week in 1935. 

Ore loading amounted to 17,448 cars, an increase of 4,568 cars above the 
preceding week, 8,656 cars above the corresponding week in 1936, and 
9,430 cars above the corresponding week in 1935. 

Coke loading amounted to 10,742 cars, a decrease of 118 cars below the 
preceding week, but an increase of 3,791 cars above the same week in 1936 
and 4,854 cars above the same week in 1935. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding weeks in 1936 and 1935. 

Loading of revenue freight in 1937 compared with the two previous years 
follows’ 




















1937 1936 1935 
Five weeks in January...--.-..-----.-- 3,316,886 2,974,553 2,766,107 
Four weeks in February - -.-..-----.--- 2,778,255 2,512,137 2,330,492 
Four weeks in March...-.-.---------.-.- 3,003,498 2,415,147 2,408,319 
bo A Re ee ee ers 726,687 613,581 545,456 
Wee He BN BO woo ox ced pe endenbcness 716,044 621,843 586,568 
Ce es ee a ee eee ee 10,541,370 9,137,261 8,636,942 





In the following we underiake to show also the loadi 
for separate roads and systems for the week ended April 1 
1937. During this period a total of 103 roads showed 
increases when compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 10 

















































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded Srom Connections Ratlroads Freight Loaded from Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Conel.) 
pO eee 578 518 559 1,235 1,202 Norfolk Southern. .......-... 
Bangor & Aroostook.......-..-. 2,270 2,079 2,124 270 292 Piedmont Northern. ---.-..-.-... 1,112 908 1,070 1,539 1,145 
Boston & Maine... .........- 8,575 7,506 7,425 11,875 9,859 Richmond Fred. & Potomac... 435 428 397 1,075 809 
Chicago Indianapolis & Loulisy. 1,287 1,478 976 2,370 2,230 Seaboard Air Line..........-.- 414 334 342 4,827 3,569 
St Pi nchedébbooock 22 17 30 70 57 Southern System_.........-.- 9,725 8,031 7,854 4,319 3,748 
Central Vermont. ............ 1,219 1,022 1,007 2,350 1,937 Tennessee Central........-...- 21,684 18,413 17,648 15,389 12,333 
Delaware & Hudson.-.....-.-.--. 7,233 4,122 6,334 8,124 7,052 Winston-Salem Southbound... 513 347 334 673 646 
Delaware Lackawanna & West.| 12,007 7,770 9,936 8,285 6,947 160 154 124 826 700 
Detroit & Mackinac_-.-....... 385 227 279 148 107 TUEle ccccndonentbwesda 
Detroit Toledo & Ironton....-.. 3,166 3,183 3,391 1,268 1,324 104,370 91,599 86,990 70,057 57,562 
Detroit & Toledo Shore Line... 384 423 337 2,912 3,296 
Tila achat hibtiaiteciaiatnitetameiinieltatacnatethcees 14,530 11,306 12,675 15,585 14,296 
Grand Trunk Western.......-. 5,051 4,841 4,842 8,554 7,671 Northwestern District— 
Lehigh & Hudson River.....--. 307 204 223 2,104 1,808 
Lehigh & New England......-. 2,422 1,017 1,120 1,137 920 Belt Ry. of Chicago....-...-.- 704 747 589 1,959 1,832 
RA SE .. .. dc cnoeasccocss 11,412 6,310 8,907 8,840 7,519 Chicago & North Western..... 17,071 14,221 13,857 10,262 9,827 
a acnunencemen 2,919 2,650 2,523 3,219 2,875 Chicago Great Western--.-.--.- 2,464 2,244 2,070 2,654 2,797 
DENY > cbnbcéesdeosan 2,957 4,060 2,545 293 21 Chicago Milw. St. P. & Pacific.| 18,009 18,458 16,089 8,043 7,171 
SE 6 kd ditninek oidudbevoes 1,756 2,176 1,754 38 46 Chicago St. P. Minn. & Omaha. 3,417 3,617 3,082 3,471 3,087 
New York Central Lines_..._. 41,903 40,462 36,956 39,712 37,025 Duluth Missabe & Northern... 2,388 621 723 242 215 
N. Y. N. H. & Hartford...-..-. 11,818 10,242 9,870 14,128 10,687 Duluth South Shore & Atlantic. 658 479 417 500 397 
New York Ontario & Western... 1,751 1,547 2,020 2,131 1,673 Elgin Joliet & Eastern_....--.. 8,895 7,122 5,885 7,387 6,571 
N. Y. Chicago & St. Louis..... 5,251 4,718 4,241 9,853 9,222 Ft. Dodge Dee Moines & South. 398 317 327 208 149 
Pittsburgh & Lake Erie...-.... 7,939 5,783 4,975 5,332 5,062 Great Northern........------ 9,080 8,546 10,827 3,249 2,735 
Pere Marquette. .........--.. 7,101 6,269 5,890 5,718 5,373 Green Bay & Western...-.-.--.- 541 49 661 640 535 
Pittsburgh & Shawmut. -----_-. 115 330 260 41 2 Lake Superior & Ishpeming--.-.- 309 211 589 84 71 
Pittsburgh Shawmut & North__ 311 393 481 134 259 Minneapolis & St. Louis. ...-.- 1,591 1,686 1,505 1,936 1,728 
Pittsburgh & West Virginia... _-_ 1,072 1,317 854 1,638 1,190 Minn, St, Paul & 8. 8. M..-.-. 5,274 4,636 4,271 2,688 2,348 
PEs ct dha duweccotneoss 604 616 598 1,193 998 Northern Pacific... ...-.-.---- 9,499 8,405 7,996 3,839 3,171 
a ixaneetsice cecitmotbnc 5,238 5,415 5,124 9,229 8,415 Spokane International - - .--...- 134 141 86 314 276 
Wheeling & Lake Erie.......-. 3,577 3,397 2,847 3,625 3,576 Spokane Portland & Seattle... 1,521 1,435 1,832 1,502 1,222 
Wi i dp dadioccétvatinen 165,160 | 141,398 | 141,103 | 171,711 153,152 Win} oséwemedonenes+aen 81,893 73,382 70,806 48,978 44,132 
Alleghery District— Central Western District— 
Akron Canton & Youngstown__ 539 490 624 709 740 
Baltimore & Ohio........--.. 33,598 28,737 25,360 16,598 15,167 Atch,. Top. & Santa Fe System.| 22,161 19,133 18,681 6,162 5,136 
Bessemer & Lake Erie. -...-.... 3,200 3,036 2,333 2,281 2,011 Bis casavenenaseedennoesas 3,144 ,006 a 2,258 2,258 
Buffalo Creek & Gauley....... 415 306 280 Bingham & Garfield......---- 397 298 215 124 79 
Cambria & Indiana........._. 1,314 970 791 19 Chicago Burlington & Quincy..| 14,544 14,222 12,631 8,182 7,595 
Central RR. of New Jersey... 8,688 5,043 6,580 12,060 10,662 Chicago & Iilinois Midland. .-- 1,425 1,54 1,163 771 
Gai cdctinciidwtie~ece 610 872 579 56 59 Chicago Rock Island & Pacific.| 11,597 10,648 10,439 9,378 7,936 
Cumberiand & Pennsylvania... 235 300 293 34 22 Chicago & Eastern Illinois..... 2,277 ,750 2,278 2,615 2,249 
Ligonier Valley... .....-.--.. 180 92 15 46 34 Colorado & Southern.-..-.-.-.-- 846 1,006 790 1,480 1,069 
RE BL. «, ciiviubvdedaeeeena 753 875 813 3,287 2,412 Denver & Rio Grande Western. 2,294 2,456 2,001 2,383 2,754 
Penn-Reading Seashore Lines__ 1,257 988 1,045 1,642 1,171 Denver & Salt Lake--.-.--.---- 415 619 510 22 28 
Pennsylvania System - ....-... 69,680 57,040 54,518 43,648 38,473 Fort Worth & Denver City..-. 1,107 1,036 1,006 1,106 1,004 
} a eee 16,560 12,641 13,887 17,478 15,652 Illinois Terminal.......---.-- 2,017 1,973 1,748 1,577 1,309 
Union (Pittsburgh) ........-..- 16,883 10,903 6,248 3,382 2,792 Nevada Northern... -..--.---- 1,518 1,758 25 95 60 
West Virginia Northern.-.-..._. 44 43 49 2 North Western Pacific......-.- 743 831 677 434 291 
Western Maryland-.-...-...... 3,393 3,276 2,999 6,468 5,473 Peoria & Pekin Union. .-.-..--.-- 90 155 91 41 104 
Southern Pacific (Pacific)..--- 21,599 18,486 15,860 6,015 4,674 
Wn occgeendeotesetoumed 157,349 | 125,612 | 116,414 | 107,707 94,694 Toledo Peoria & Western..-..-- 283 343 299 1,343 1,189 
= Union Pacific System-......--- 13,964 12,222 11,358 7,478 7,297 
Wh: > <s ccencdenan~s eaeeoee 222 458 287 8 7 
Western Pacific. ......------- 1,501 1,197 1,096 1,879 1,834 
Pocahontas District— 
Chesapeake & Ohio........... 22,309 20,963 18,202 9,509 8,858 DOO .. .cccceccccntoenesese 102,144 94,140 83,699 53,351 47,719 
Norfolk & Western. -....----.. 21,957 19,054 17,346 4,482 4,074 
Norfolk & Portsmouth Belt Line 2,491 1,433 1,586 1,512 1,085 
AEE RE RFE 3,141 3,044 2,663 1,002 748 
Southwestern District— 
Weivttclsakdewesoocssoss 49,898 44,494 39,797 16,505 14,765 Alton & Southern. .-..-.-.---- 267 155 178 5,028 4,660 
Burlington-Rock Island. -..-..-. 177 138 144 408 237 
Fort Smith & Western. .-.-.--.--. 140 104 121 250 204 
Gulf Coast Lines. ......-.-.-- 3,554 3,417 2,931 1,555 1,464 
Southern District— International-Great Northern... 2,253 1,934 2,027 2,286 1,993 
Tennessee & Northern 238 253 185 179 182 Kansas Oklahoma & Gulf---.-_- 155 256 105 1,028 826 
Atl. & W. P.—W. RR. of Ala... 1,064 723 705 1,374 1,106 Kansas City Soutnern........ 1,958 1,869 1,542 1,965 1,795 
Atlanta Birmingham & Coast... 707 659 716 1,124 769 Louisiana & Arkansas*........ 1,680 1,581 1,260 1,119 1,011 
Atlantic Coast Line.......... 11,323 8,757 9,431 4,783 3,855 Louisiana Arkansas & Texas... 205 137 77 493 459 
Central of Georgia........... 4,844 3,775 3,880 2,913 2,309 Litchfield & Madison..-.....-.- 409 383 482 873 873 
Charleston & Western Carolina_ 468 331 318 1,157 880 Midland Valley -...-.-.------ 500 461 442 277 233 
Cline! 957 980 1,832 1,553 Missouri & Arkansas--.-.-.-.--. 241 186 101 307 254 
321 157 309 237 Missouri-Kansas-Texas Lines-_-. 4,540 4,314 4,026 3,069 2,921 
122 128 337 319 Missouri Pacific. .........-..- 13,821 13,662 12,811 9,878 8,714 
1,149 1,552 606 592 Natchez & Southern. --........ 5 54 31 1 1 
19 5 149 70 Quanah Acme & Pacific. ...... 143 104 82 89 100 
751 769 1,570 1,444 8t. Lo ncisco....... 7,362 7,046 7,080 4,481 4,005 
324 275 597 361 8t. Louis Southwestern. -...... 2,334 2,337 1,937 2,898 2,129 
1,620 1,516 1,218 986 Texas & New BIER. cécccces 7,546 6,181 5,674 3,265 2,823 
19,162 16,777 11,784 10,489 Texas & Pacific. .........-.-- 4,925 4,205 3,928 4,569 4,215 
19,293 17,212 5,963 4,609 Terminal RR. Assn, of St. Louis 2,663 2,432 2,524 20,792 18,055 
163 116 534 418 Wichita Falls & Southern... -... 260 208 194 91 43 
159 139 394 324 Weatherford M, W. & N. W.-.-. 44 54 62 38 33 
1,603 1,580 1,966 1,823 
Nashville-Chattanooga & St. L_ 3,270 2,843 2,729 2,620 2,286 Total. .2...6.cecccesse~s 55,230 | 51,218 47,759 64,775 57,063 





Note—Previous year’s figures revised. 











Number of Freight Cars on Order Largest Since 1926 


Class I railroads on April 1 had 46,439 new freight cars 
on order, the Association of American Railroads announced 
on April 21. This was the greatest number on order on any 
corresponding date since 1926 when there were 49,524. 
On April 1, last year, the railroads had 13,£62 cars on order, 
and on the same day two years ago, there were 482. The 
Association further reported: 


Of the new freight cars on order on April 1, this year, coal cars totaled 
23,703; box cars (including both plain and automobile), 17,404; refrigerator 
cars, 2,731; flat cars, 926; and stock cars, 1,300. ; 

Class I railroads had 359 new steam locomotives on order on April 1, 
this year, a larger number than on any corresponding date since 1930 when 
there were 442. New electric and Diesel locomotives on order on April 1, 
1937, totaled 24. 
je New freight cars placed in service in the first three months this year 
numbered 6,831, the greatest number installed in any corresponding period 
since 1930. In the first three months last year, 2,984 were put in service, 
while two years ago there were only 568. 
j= New steam locomotives installed in the first three months this year 
totaled 42 compared with three in the corresponding period last year and 
12 in the period two years ago. New electric and Diesel locomotives put 
in service in the first quarter of 1937 numbered seven compared with one 
in the same period last year and 30 in the same period in 1935. 

New freight cars and locomotives leased or otherwise acquired are not 
included in the above figures. 


= 
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Moody’s Commodity Index Slightly Lower 


Moody’s Index of Staple Commodity Prices declined 
slightly this week, closing at 212.8 this Friday, as com- 
pared with 213.3 a week ago. 











Prices of cocoa, rubber, wheat and corn were higher, while 
there were declines in silk, hides, silver, scrap steel, copper, 
cotton, wool and coffee. There was no net change for hogs, 
lead and sugar. 

The movement of the Index during the week, with com- 
parisons, is as follows: 


Fri. SE Os dtédnawinane 213.312 Weeks Ago, April 9________ 221. 

Ph, +: ME ns anes cniaten 213.9| Month Ago, ‘Maren Disses cs 3335 
BER, (MEE EA, « de o dition tie 215.3 | Year Ago. ut | EP Se 172.1 
Tues. April 20..-.----.------ 214.5| 1936 High—Dec. 28__.._____- 208.7 
, | a Cl) eee 214.9 Low—May 12__-____-..- 162.7 
yy eC ieee 213.9|1937 High—April 5._.....__- 228.1 
ae | eee. 212.8 Low—Jan. 22_.....___. 205.0 
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“Annalist” Weekly Index of Wholesale Commodity 
Prices Declined Slightly During Week Ended 
April 20—Sharp Advance Noted in Foreign Prices 
During March 


“Renewed liquidation in the speculative commodities 
carried the ‘Annalist’ Weekly Index of Wholesale Com- 
modity Prices slightly lower last week, the index declining 
to 144.2 on April 20 from 144.3 (revised) April 13,’’ said an 
announcement issued April 22 by the ‘“Annalist.’’ The 
announcement continued: 


Wheat and the other grains except corn were lower, as were flour, butter 
and eggs, cocoa, pork and lard, cotton and cottonseed oil, copper, tin, zinc, 
and rubber. On the other hand, thére were a number of advances, includ- 
ing corn, livestock and beef, coffee, bananas and hay. 

The week's liquidation appeared to represent a continuation of the pre- 
vious week's readjustment. There were some new, if vague, monetary 
rumors and some reports of London speculators in difficulty, but the de- 
cline as a whole probably reflected primarily the further liquidation of 
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previously overextended speculative positions. The recession reached its 

bottom for the present on Friday (April 16), when the reports about the 

Lendon speculators were circulated. Since then the market has shown 

somewhat greater stability. 

THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913100) 




















April 30, 1937 | April 13, 1937 | Aprél 21, 1936 

Varm prodwucts...........-..... 150.7 150.7 117.7 
St SOR, wocncoedscaceoses 130.5 130.3 123.8 
TEED BIORUNUE. . 2 cececccecceue *134.9 x134.8 106.3 
BE ccndvwbaseecooasevecsdenec 176.7 x176.7 170.7 
Dt 116 tic ccaqbhedoboucedeoue 139.1 141.1 110.7 
GNIIOL FG own ce wees cocneesue 99.6 x99.6 97 .6 
SND Sa oc occee csc eesss 106.2 106.8 85.9 

All commodities. -.-..-..------ 144.2 x144.3 123.9 
All commodities on old dollar basis 85.2 x85.2 73.5 





* Preliminary. x Revised. 


The following regarding the trend of foreign 2 during 
March is also from the announcement issued by the “‘An- 
nalist’’ on April 22: 

Reflecting the commodity boom in March, foreign wholesale price indices 
advanced sharply during that month. The advance was relatively uniform 
in the leading Occidental countries, except Germany, where prices are 
largely pegged, and where, under the conditions, the advance of only 
0.6% in a single month may be considered large. The Japanese advance 
was considerably greater, apparently reflecting not only the advance in 
world prices, but the uncertain internal situation as well. The ‘‘Annalist’’ 
International Composite rose 2.7% to 83.7% of the 1913 average in terms 
of gold and is now the highest since September, 1932. 

Weekly price indices since the end of March have shown definite weak- 
ness, due to the liquidation of some of the excessive speculation of the pre- 
vious months. While the weakness may not be immediately removed, 
there is little reason to suppose the advance will not be resumed, although 
doubtless on a less exaggerated scale. 


MONTHLY FOREIGN AND eo! Pe a ereereespeas PRICE INDICES 
(1913=100.0) 


























*March,| x Feb., Jan., March, | Month's 
1937 1937 1937 1936 |Change % 
143.5 139.4 138.4 124.9 +2.9 

84.8 82.3 81.7 73.6 +3.0 
132.3 129.5 127.0 113.1 +2.2 
78.2 76.4 74.9 66.7 +2.4 
127.6 123.5 122.3 109.0 +3.3 
75.7 73.4 72.9 65.7 +3.1 
554 533 538 376 +3.9 
383 374 379 376 +2.4 
106.1 105.5 105.3 103.6 +0.6 
181.1 173.9 176.1 144.1 +4.1 
61.2 58.8 59.5 49.4 +4.1 
*‘Annalist’’ composite, in gold z 83.7 81.5 81.0 74.3 +2.7 








* Preliminary. x Revised. y End of month. z Includes also Belgium and the 
Nehterlands; Germany excluded from July, 1934; Italy from November, 1935. 


—_ 





Wholesale Commodity Prices Dropped During Week 
Ended April 17 According to Index of United States 
Department of Labor 

The index of wholesale commodity prices of the Bureau 
of Labor Statistics, United States Department of Labor, de- 
clined 0.3% during the week ended April 17, due primarily 
to falling prices of agricultural commodities, according to 
an announcement made April 22 by Commissioner Lubin. 
“This is the second week in which the index declined,” said 
Mr. Lubin. “The all-commodity index advanced steadily 
from the latter part of January to the year’s high point of 
88.3 on April 3. It now stands at 87.6% of the 1926 aver- 
age or 0.8% below the level of April 3. However, it is 9.9% 
above the corresponding week of April, 1986.” The Com- 
missioner added: 

The index for the large group ‘‘all commodities other than farm prod- 
ucts” remained unchanged at 86.6% of the 1926 average. Average prices 
of non-agricultural commodities as a group are 0.6% above the level of a 
month ago and 8.0% above that of a year ago. Industrial commodity 
prices, gauged by the index for ‘all commodities other than farm prod- 
ucts and foods,” rose 0.2% during the week to 86.5. Compared with a 
month ago and a year ago, industrial commodity prices are higher by 1.1% 
and 9.4%, respectively. 

Wholesale market prices of raw materials declined 0.8% during the 
week and are 2.0% below the corresponding week of March. They are 
14.5% above the level for the corresponding week of April, 1936. The 
index for semi-manufactured commodity prices is 0.7% below the level 
prevailing a week ago and a month ago but is 20.2% above the corre- 
sponding week of last year. The finished products group index remained 
unchanged at 87.3. It is 1.0% above the corresponding week of March 
and 6.6 per cent above that of April a year ago. 

Commissioner Lubin’s announcement of April 22 also 
noted : 

Wholesale prices of farm products again fell sharply. The decline for 
the week amounted to 1.2%, making an accumulative decline of 3.7% in 
the past two weeks. Grains dropped 8.1%, livestock 0.6%, and the sub- 
group “other farm products” 0.7%. Pronounced price declines were re- 
perted for corn, oats, rye, wheat, calves, steers, hogs, live poultry at New 
York, cotton, eggs, fresh apples at Seattle, oranges, hops, clover seed, 
timothy seed and sweet potatoes. Average prices for barley, cows, lambs, 
live poultry in the Chicago market, fresh apples at New York, lemons, 
timothy hay, flaxseed, tobacco, and white potatoes at Boston were higher. 
This week’s farm product index—92.4—is 2.1% below the level of a month 
ago but 19.4% above a year ago. 

The wholesale foods group index declined 0.9% during the week as the 
result of decreases of 1.5% for cereal products, 1.3% for the subgroup 
“other foods,” 1.2% for meats, and 0.7% for dairy products. Fruits and 
vegetables, on the other hand, increased 1.1%. Important individual food 
items for which lower prices were reported were butter, cheese at San 
Francisco, flour, hominy grits, corn meal, dried prunes, cured and fresh 
pork, cocoa beans, coffee, copra, lard, pepper, edible tallow, and most 
vegetable oils. Prices of bananas, cured beef, mutton, and veal were higher. 
The current food index—85.3—is 3.0% below a month ago but 5.2% above 
a year ago. 

Sharp declines in prices of non-ferrous metals including copper and copper 
manufactures, together with weakening prices for scrap steel, pig tin, pig 
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lead, pig zinc and brass products, caused the metals and metal products 
group index to decline 0.56%. Average prices of agricultural implements, 
motor vehicles, and plumbing and heating fixtures were steady. 

Weakening prices for chemicals, principally fats and oils, resulted in an 
0.5% decline for the chemicals and drugs group as a whole. The drugs 
and pharmaceuticals, fertilizer materials, and mixed fertilizer sub-groups 
remained unchanged at last week’s level. 

Crude rubber prices decreased 8.3%, and cattle feed dropped 0.1%. 
Paper and pulp prices advanced 2.5%. 

Higher prices for bituminous coal, coke, and gasoline caused the fuel 
and lighting materials group index to rise 0.56%. Average prices of anthra- 
cite remained firm. 

The index for the hides and leather products group advanced 0.4% 
due to rising prices for skins, leather, and harness. Average wholesale 
prices of shoes and steer hides were slightly lower. 

A minor advance—0.1%—was recorded in the index for the textile prod- 
ucts group because of higher prices for clothing and woolen and worsted 
goods. Cotton goods and silk and rayon prices were lower. Knit goods re- 
mained unchanged at last week’s level. 

The building materials group index remained unchanged at 96.8. Frac- 
tional declines were shown in the brick and tile, paint and paint material, 
and “other building material’? subgroups, while lumber advanced slightly. 
Cement and structural steel prices were steady. 

The housefurnishing goods group index remained unchanged at 90.3. 
Average prices of both furniture and furnishings were stationary. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 


Commissioner Lubin had announced on April 15 that dur- 
ing the week preceding, ended April 10, the Bureau’s index 
of wholesale commodity prices dropped 0.5%, largely due 
to falling prices of farm products and foods. The following 
is from the Commissioner’s announcement of April 15: 

Market prices of farm products fell 2.6%, due to declines of 5.1% in 
the subgroup “other farm products” and 2.1% in livestock and poultry. 
Lower prices were reported for cattle, hogs, sheep, live poultry at Chicago, 
cotton, eggs, apples, lemons, fresh milk at New York and San Francisco, 
seeds, onions, and potatoes. Grains advanced 8.3% as the result of pro- 
nounced price increases for barley, corn, oats, rye, and wheat. Higher 
prices were also reported for hay, fresh milk in the Chicago market, and 
foreign wools. The current farm product index—93.5—is 0.1% below the 
month ago level but 21.6% above that of a year ago. 

A pronounced decline—2.0%—was also recorded in the foods group. 
Dairy products decreased 11.2%, and fruits and vegetables dropped 2.4%. 
Meat prices, on the other hand, rose 1.2% and cereal products were up 
0.4%. Among the important food items for which lower prices were 
reported were butter, cheese, fresh milk, fresh fruits and vegetables, 
mutton, cured pork, veal, lard, oleo oil, pepper, raw sugar, edible tallow, 
and coconut, cottonseed and soybean oils. Flour, hominy grits, corn meal, 
fresh pork, copra, canned pink salmon, glucose, jelly and corn oil prices 
were considerably higher than for the preceding week. This week’s food 
index—86.1—is 1.4% below the correspondent week of March and 7.4% 
above the corresponding week of April, 1936. 

A seasonal decline in anthracite caused the index for the fuel and 
lighting materials group to fall 0.1%. Prices of bituminous coal, coke, 
and petroleum products advanced. The increase in the petroleum products 
subgroup was due to rising prices of gasoline from the midcontinent and 
Pennsylvania fields. Wholesale prices of California gasoline, on the other 
hand, declined. 

The largest increase during the week—0.8%—was recorded in the hides 
and leather products group. The advance was a result of higher prices 
for shoes, hides, skins, and luggage. Sole leather prices averaged lower. 

Continued advances in prices of most cotton goods, together with higher 
prices for knit goods, rayon, Japanese raw silk, woolen materials and 
yarns, burlap, hemp, jute, and sisal, caused the textile products group 
as a whole to rise 0.5%. Cotton and silk yarns and Chinese raw silk 
prices declined. 

The metals and metal products group index advanced 0.2% because 
of rising prices for certain iron and steel items and copper and brass 
manufactures. Wholesale prices of electrolytic copper, pig lead, and pig 
tin declined. Agricultural implements, motor vehicles, and plumbing and 
heating fixtures remained unchanged at last week’s level. 

The building materials group also advanced 0.2%. Average prices of 
brick and tile, gravel, and sand were higher. Lumber and paint materials 
declined slightly. Cement and structural steel remained firm. 

Cattle feed prices rose 3.0%, and paper and pulp advanced 0.7%. 
Crude rubber declined 4.8%. 

Minor fluctuations in prices of fats and oils did not affect the index 
for the chemicals and drugs group as a whole. It remained at 87.0% of 
the 1926 average. Prices of drugs and pharmaceuticals, fertilizer ma- 
terials, and mixed fertilizers were steady. 

The index for the housefurnishing goods group remained at 90.38. 
Average wholesale prices of both furniture and furnishings were stationary. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets, 
and is based on the average for the year 1926 as 100. 


The following table shows index numbers for the main 


groups of commodities for the past five weeks and for April 
18, 1986, April 20, 1985, April 21, 19384, and April 22, 1938: 









































(1926100) 
Apr.| Apr.| Apr.|Mar.|Mar.|Apr, |Apr. |Apr. | Apr. 
17 10 3 27 | 20 18 | 20 | 21 22 
Commodity Groups 1937 | 1937] 1937] 1937] 1937} 1936] 1935] 1934] 1933 
All commodities. ._...-.--- 87.6] 87.9] 88.3) 87.8] 87.6] 79.7] 80.3] 73.3) 60.4 
Farm products. -.....--.--- 92.4] 93.5] 96.0} 94.7] 94.4] 77.4] 81.8] 59.7] 44.6 
LESLIE PD 85.3) 86.1) 87.9) 87.5] 87.9] 81.1] 85.3] 66.6] 56.2 
Hides & leather products - - -~|107.2/106.8/106.0/105.7/105.0] 95.2] 86.5] 89.7] 69.1 
Textile products__...-.---- 78.7| 78.6) 78.2) 78.1] 77.6] 69.9] 69.0] 75.2] 51.4 
Fuel and lighting materials__| 77.5] 77.1] 77.2] 76.9] 76.8] 77.5] 74.0| 73.1] 62.4 
Metals and metal products.-| 95.8] 96.3} 96.1] 96.0] 96.0] 86.0] 85.1] 87.0] 76.8 
Building materials _--.-.-.---.- 96.8] 96.8] 96.6] 96.2] 96.2] 85.4] 84.3] 86.3] 70.2 
Chemicals and drugs. -.-.----| 86.6] 87.0) 87.0] 87.0] 87.3] 78.9] 80.7] 75.5] 71.3 
Housefurnishing goods- - ~~. - 90.3} 90.3) 90.3) 90.3} 89.8] 82.8] 81.9] 83.1] 72.2 
Miscellaneous - - -. ...-.---- 81.0} 80.1] 80.0} 79.3] 78.8} 68.6] 68.7] 69.3] 57.7 
Raw materials. .....-....-.-- 88.5} 89.2} 90.9) 90.0] 90.3] 77.3] * * * 
Semi-manufactured articles..| 89.7] 90.3} 90.4] 90.0] 90.3] 74.6] * * * 
Finished products_.....-.-. 87.3) 87.3] 87.1] 86.8] 86.4] 81.9] * * * 
All commodities other than 
farm products. ....------ 86.6] 86.6] 86.6] 86.2) 86.1] 80.2] 79.9] 76.2] 63.9 
All commodities other than 
farm products and foods.-_| 86.5! 86.3' 86.1! 85.8! 85.6! 79.1! 77.3! 78.8! 65.5 





* Not computed, 
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Wholesale Commodity Prices Further Declined Slightly 
During Week Ended April 17, According to National 
Fertilizer Association 


For the second consecutive week, the weekly wholesale 
commodity price index compiled by the National Fertilizer 
Association dropped slightly during the week ended April 17. 
Last week the index registered 88.0% of the 1926-28 average 
of 100%, as compared with 88.2% in the previous week. 
A month ago it stood at 88.6%, and a year ago at 76.8%. 
The Association’s announcement, under date of April 19, 
continued: 


Moderate declines occurred during the week in foods and farm products, 
the two most heavily weighted groups. Meats and butter were somewhat 
higher, but all other changes in the food group were downward, with 17 
foodstuffs declining and only five advancing. Higher quotations for 
livestock were more than offset by lower quotations for cotton, grains, milk. 
and eggs, with the result that the farm product index registered it second 
consecutive weekly decline. The first downturn in steel scrap prices since 
last November together with declines in certain non-ferrous metals were 
reflected in a slight drop in the index of metal prices. The drop in cotton 
prices was more than sufficient to balance higher quotations for wool and 
coarse fibers, causing a moderate recession in the textile price index. The 
index of fertilizer prices was slightly higher; this index is now 9% above a 
year ago, compared with a rise of 18% in the farm product index. 

Thirty-one price series included in the index declined during the week 
and 27 advanced; in the preceding week there were 28 declines and 29 
advances; in the second preceding week there were 23 declines and 28 
advances. 
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for the month of March and the three months ended March 



































31: 
March 3 Mos. End, Mar. 31 

In- In- 
1937 1936 crease 1937 1936 crease 

$ $ % $s 3 % 
6 grocery chains._| 57,532,810] 51,011,460] 12.78|167,332,692|148,597,771| 12.61 
10 5 & 10c. chains_| 66,245,538} 52,701,427) 25.70|165,776 388/146 ,544,342| 13.12 
4 apparel chains._| 26,812,426] 21,923,532] 22.30] 65,753,760) 57,535,484) 14.28 
2 drug chains.__.| 7,487,579} 6,710,841] 11.57) 21,584,452) 19,770,145) 9.18 
3 shoe chains._._.-| 5,969,533} 4,300,953) 38.80] 14,369,653) 11,040,869) 30.15 

1 auto sup. chain_| 2,151,000} 1,273,000] 69. 5,730,000} 3,473,000] 65. 
Tot. 26 chains _ -|166,198,886/137,921,213] 20.50/440,546,945/386,961,611] 13.85 
2 mail order cos.._| 75,106,477 ¢ ,649| 27.71]181,147,396}146,359,048| 23.77 
Total 28 cos -_ - __'241,305,363/196,730,8621 22.661621,694,3411533,320,659!' 16.57 
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Electric Output for Week Ended April 17 Totals 
2,173,223,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended April 17, 1937, totaled 2,173,223,000 kwh., or 12.4% 
above the 1,933,610,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 





































































































WEEKLY WHOLESALE COMMODITY PRICE INDEX Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Compiled by the National Fertilizer Association. 1926-1928—=-100 Regions Aprtl 17, 1937|Apral 10, 1937] April 3, 1937 | Mar. 27, 1937 
Per Cent Latest | Preced'g| Month | Year  Murddie Atiantion.222| «12:8 ii 37 13.2 
Each Group Week | Week | Ago Ago Central Industrial - _ - - 15.5 15.0 16.8 24.4 
Bears to the Group Apr. 17,|Apr. 10,|Mar.20,;Apr. 18, West Central_...---- 8.0 8.0 6.9 11.4 
1937 ‘| 1937 | 1937 | 19 Southern abet 16.0 145 Re: 18.3 
ky Mountain. -__- 37.5 ‘1 . : 
25.3 DUN ie ita siced 84.0 84.3 86.6 77.5 
wa a li ooo. EE ae Cy. aammpemrnne rasan _ ~ = = 
ttonseed ol]......-... ’ * d ° 
a seal ae enn a4 i or 8 4 Total United States. 12.4 13.6 15.0 18.1 
— eee cwwneencenncee- Boe A Be 4 DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Livestock.......--------| 80.7 80.3 82.9 76.0 
0 ahh ee 82.6 82.6 82.4 79.6 Percent 
10.8 Miscellaneous commodities.-| 90.9 90.6 89.1 72.6 Change 
$3 Toxtiies "ge IE eae 82.4 83.0 82.1 67.5 Week Ended 1937 1936 = 1935 1932 1929 
’ Ss Biiitenatitend cetehaaiia 107.8 | 107.9 | 109.9 83.0 Tom : 
6.1 Building materials. .......-- 94.7 94.7 93.7 79.0 1936 
13 Chemicals and drugs-.-.--..- 95.4 95.4 95.3 94.4 
03 Fertilizer materials. .-...--- 71.3 71.3 70.8 65.7 "Gh apa. 2,201,057| 1,962,827] +12.1 | 1,762,671] 1,588,853] 1,728,201 
0.3 i oats 77.0 76.9 76.9 70.4 ee Vee 2,199,860] 1,952,476] +12.7 | 1,763,696] 1,578,817| 1,726,161 
0.3 Farm machinery. ........-- 94.3 93.1 93.1 92.6 Sea 2,211,818] 1,950,278] +-13.4 | 1,760,562] 1,545,459] 1,718,304 
Seb, $7.......- 2,207,285] 1.941.633] +13.7 | 1,728,293] 1,512,158] 1,699,250 
100.0 All groups combined_____- 88.0 88.2 88.6 76 8 SND: Bcc ccceta 2,199,976 1,903,363] +15.6 | 1,734,338] 1,519,679] 1,706,719 
MB. « cccuce 2,212,897| 1,893,311| +16.9 | 1,724,131] 1,538,452] 1,702,570 
Gre es Mee 90] SAR] Lam ae Cag | aaa ae ae Laas 
Mar. 27.......- "200, 1,862, 18. ,724, 1,514, 1,683, 
Department Store Sales Increased Less Than Seasonall AGP. B...-.200 2,146,959] 1,867,093] +15.0 | 1,712,863] 1,480,208] 1,679,589 
P . h ‘ ° ee ee 2:176,368| 1,916,486] +13.6 | 1,700,334] 1,465,076] 1,663,291 
During March Over February According to Board 45," 377"777777 2°173'223' 1'933.610' +12.4 | 1°725,352l 1'480.738' 11696.543 
of Governors of Federal Reserve System 
f DATA FOR RECENT MONTHS (THOUSANDS OF KILOWATT-HOURS) 
During March, department store sales showed less than 
the usual seasonal increase over February, when allowance is Percent 
made for the early date of Easter this year, it was made Lil oibe tee | 1 se tale a sith 
known on April 9 by the Board of Governors of the Federal ra obs from : 
Reserve System. The announcement of the Board con- 1936 
tinued: January .....-.. 9,791,969] 8,664,110] +13 0 | 7,762,513] 7,011,736] 7,585,334 
The Board's index for the last three months and for March, 1936,is  February.....-- 8,025,88' 7,048,495) 6,494,091) 6,850,855 
chain, Candee cn 8.375.493 7,500,566] 6,771.634| 7,380,263 
: BS asec cd 8,336,990 7.382.224] 6.294302] 7.285 359 
Se cc nncs 8,532,355 7,544,845] 6 219,554] 7,486,635 
1937 1936 June... ns 8,640,147 7,404,174] 6,130,077) 7,220,279 
March Se fe oe tbe 9,163,490 7.796,665| 6,112,175] 7,484,727 
OS a ee oon a 9262. 845] 77981422] 6817-739) F.593,305 
September - -- - - - . ’ 49, ’ ’ ’ ’ 
Index of department store sales 1923-1925 —- ~doe Hy iy 3197315 S Serene 7 pete 
average— 100: Novem é beat * ‘ . , , ’ , 
Adjusted for seasonal variations - _ _ - -. -- 92 95 93 84 mber . .- --- 9,850,317 8,521,201] 6,638,424) 7,871,121 
Without seasonal adjustment --.__-___--. 90 76 772 77 eget eee 
Total. ...... 107035 740 93,420 ,266'77 ,442,112190 277,152 


r Revised. 


Total sales in March were 20% larger and in the first quarter of the 
year 14% larger than in the corresponding periods last year. 


REPORT BY FEDERAL RESERVE DISTRICTS 


























Percentage Change 
Jrom a Year Ago No. 0 No. of 
Stores Cittes 
Jan 1to | Reporting | Included 
March * | March 31 
SOs bbs sho dhe lekSeesese band +20 +14 07 252 
Federal Reserve districts; 
hide te ditch te gedaan came mis en +13 +10 54 33 
BT TOUR di cciewnd cine seceded +13 +9 56 30 
PRE 0's ce cdncconsandss +17 +12 31 13 
CPG ed bo Snchccccectucs +39 +22 27 10 
EE ae OTT aS a +19 +12 54 27 
Bin ck aud iucdcgbateccecd +24 +13 27 19 
RARE S Pe oe +25 +19 62 29 
Sei BE Anipabenapahbnes what +22 +14 36 18 
DE, on 4 os wedencccech +17 +11 37 22 
PUNE RI oda Ciwendiccidccde +15 +9 19 10 
Den nica nt atet ota hou tiesnt +19 +14 20 9 
I i oe ws Sn tliat ad +24 +14 84 32 





® * March figures preliminary; in most cities the month had one more business day 
this year than last year. 
a es 


March Chain Store Sales Up 22.66% 

According to a compilation made by Merrill, Lynch & Co., 
28 chain store companies including two mail order com- 
panies reported an increase in sales of 22.66% for March, 
1937, over March, 1936. Excluding the two mail order 
companies the 26 other companies reported an increase 
in sales of 20.5%. 

Sales of these 28 companies showed an increase of 16.57% 
for the three months of 1937 over the three months of 
1936. Excluding the two mail order companies, the'26 chains 
reported an increase of 13.85%. The following table shows 
the amount of sales and the percentage of increase, by groups, 
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Canadian Business Unsettled at End of First Quarter 
—Banks of Montreal Cites Rumors of Gold Price 
Reduction by United States and Labor Unrest 

“While marked activity in industrial and mercantile 
operations has continued, the first quarter of the year has 
ended with business conditions in some respects unsettled 
as a result, first, of a widespread impression that the United 

States Government contemplated a reduction in the price 

of gold and, second, of labor unrest having spread from the 

United States into Canada.’’ In noting this in its “Busi- 

ness Summary” of April 22, the Bank of Montreal, head 

office Montreal, further said: 


As regards gold, official denials, repeated from time to time, of any 
intention to reduce the price have not entirely allayed the fears of such 
action and its consequences, and one effect has been to contribute to a 
substantial decline in the prices of base metals, which has been registering 
sharp advances. In respect to labor unrest, various classes of workers, 
notably in automobile plants and garment factories, have been affected. 
Of the actual strikes, the most serious has been among the employees of 
the General Motors Corp. of Canada at Oshawa, Ontario, and it is at the 
time of writing unsettled. It has resulted in the shutting down not merely 
of the plants of the General Motors Corp. at Oshawa and Windsor, but in 
the complete or partial cessation of work at a number of factories which 
produce materials or parts for the automobile firms. Happily, the threat 
of a general railway strike has been averted, though the cost to both the 
railway systems in wage concessions will be heavy. 

Meanwhile, the upward swing in industrial operations has been reflected 
in an expanding volume of business on the railways, which is being accentu- 
ated at the moment by the opening of navigation on the St. Lawrence 
waterway. . . . > Pers 

Retail trade is now experiencing some of the stimulus which always 


comes from the advent of spring and the resumption of outdoor activities. 
Merchants report both sales and collections to be at a higher level thana 
year ago, when a considerable improvement upon the results of 1935 was 
recorded. 
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Trend of Business in Hotels According to Horwath & 
Horwath—March Total Sales 13% Above Last Year 


In their monthly survey of the trend of business in hotels, 
Horwath & Horwath, New York, state that “the March in- 
crease in sales over last year was the same as those of 
the last few months. The total average improvement,” the 
firm said, “was 13%, that in room sales 13%, and that in 
restaurant sales 14%, these being practically the same as 
the averages for the first quarter of 1937.” The firm 
continued : 

The occupancy at 68% is the highest for this month since 1929, and 
the 7% increase in room rates continues the trend begun in the latter 
part of 1936. 

In Philadelphia the sales increased sharply over a year ago, and the 
occupancy at 54%, though the lowest among all the groups, is the highest 
for that city in March since 1929. However, in contrast with increases 
of 5% to 10% in rates for all the other localities, Philadelphia showed a 
slight decrease. The group, All Others, which represents a large number 
of widely-scattered hotels, fell farther behind the March, 1929, occupancy 
than any of the other groups, eight points, though its average at 67% is 
only one point below the total average for the month. And the 7% 
increase in rates for this group is the most marked gain it has made so far. 

In spite of the fact that hotel business is generally better, there is still 
practically no return on investment, whereas many other industries are 
earning substantial profits. 

The decreases in total sales from the corresponding months seven years 
ago are shown in the following: 























Oct Nov Dec Jan Feb. | Mar. | Aver 

16%] 24%| 24%] 22%] 17%] 21% 

11 23 19 18 24 18 

39 44 39 35 38 35 

20 17 3 1 12 14 

31 32 38 27 35 32 

8 3x ie 21 13 9 

20 22 9 15 20 18 

16 10 14 13 16 14 

14 16 16 15 17 16 

Same month of last year - ---_-- 27 24 28 25 24 27 26 




















x Denotes increase . 


The following analysis by cities was also issued by Hor- 
wath & Horwath: 


TREND OF BUSINESS IN HOTELS IN MARCH, 1937, COMPARED WITH 
MARCH, 1936 























Sales Room 
Percentage of Increase (+-) Occupancy Rate 
or Decrease (—) Percent- 
age of 
Same |ince. (+) 
Total Rooms |Restaur't| Thts Month or 
Month |Last Year| Dec. (—) 
+10 +14 +7 69 63 +5 
+15 +13 +18 66 64 +10 
+17 +17 +16 54 46 —1l 
+10 +8 +12 72 70 +5 
+9 +13 +5 71 66 +6 
+8 +8 +8 69 68 +6 
+13 +17 +9 74 70 +10 
+15 +7 +22 71 71 +7 
+14 +13 +16 67 64 +7 
+13 +12 +14 68 65 +7 
+12 +13 +12 69 66 +7 


























Construction Contracts Awarded in March 


March construction in the 37 Eastern States totaled 
$231 ,245,900 according to F. W. Dodge Corp. In February 
the figure was $188,257,300, while for March, 1936, the 
total was only $198,761,900. Of the March, 1937, figure 
$90,167,600 represented residential building; $88,601,500 
went for non-residential building, and $52,476,800 went 
into heavy civil engineering projects. 

The March residential total was about 65% ahead of the total of $55,- 
220,600 reported in this class for March, 1936. 

Residential building gains over March of last year were shown in each 
of the major geographic districts without exception. The most important 
increases occurred in the Chicago territory (northern Lllinois, Indiana, 
southeast Wisconsin, Iowa); in southern Michigan, in New England; 
in the Southeast; and in the Pittsburgh territory (Ohio, western Pennsyl- 
vania, Kentucky, West Virginia). 

Non-residential building gains over a year ago, where they occurred, 
were largely in private as distinguished from public jobs. Losses in total 
non-residential building from March, 1936, were concentrated in the 
Southeast, southern Michigan, the St. Louis territory, and Texas. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 
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No. of New Floor 
Projects | Space (Sq. Ft.) Valuation 
Month of March— 

1937—Residential building......------ 9,195 24,243,700 $90,167,600 
Non-residential building. .....-- 3,361 16,579,000 88,601,500 
ke Public works and utilities. ....-- 799 745,100 52,476,800 
Total construction. -.-------- 13,355 41,567,800 $231,245,900 

_ 
1936—Residential building. ....------- 6,080 15,604,400 $55,220,600 
Non-residential building --.-...-- 3,105 15,047,400 81,243,900 
Public works and utilities. --.---- 1,328 606,100 62,297,400 
Total construction---.....---- 10,513 31,257,900 $198,761,900 

First Three Months— 

1937—Residential building-......------ 20,825 60,408,800 $231,578,000 
Non-residential building. .....-- 8,912 41,971,300 250,197,200 
Public works and utilities. ..---- 2,095 1,599,800 180,556,000 
Total construction......----- 31,832 103,979,900 $662 330,200 
1936—Residential building__....---.--- 13,023 35,025,300 $123,835,600 
Non-residential building ---..--- 8,221 42,478,800 234,334,600 
Public works and utilities.....-- 3,435 1,663,800 195,803,600 
Total construction. -....------ 24,679 79,167,900 $553 ,973,800 
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NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 
































1937 1936 
No. of No. of 
Projects Valuation Projects Valuation 
Month of March— 
Residential building........- 12,344 $151,920,600 8,487 $98,812,200 
Non-residential building - - -~.-. 4,418 206 665,100 3,821 83,834,400 
Public works and utilities....| 1,435 114,028,200 1,943 84,029,700 
Total construction. ......- 18,197 $472,613,900 | 14,251 $266 ,676,300 
First Three Months— 
Residential building........- 29,448 $423,298,500 | 18,520 $236 244,400 
Non-residential building. -.-.-. 11,449 475,523,700 | 10,100 290,399,200 
Public works and utilities....| 3,336 373,724,700 4,523 267 ,661,100 
Total construction. - - .---- 44,233 [($1,272,546,900 | 33,143 $794,304,700 
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Gain During February in Industrial Production in 
Most Major Countries Reported by National 
Industrial Conference Board 


Industrial production advanced in most of the major coun- 
tries in February, according to the monthly review of world 
economic conditions issued yesterday (April 23) by the 
National Industrial Conference Board. Gains in output 
occurred in Great Britain, Germany, Franc:, Belgium, Aus- 
tralia, The Netherlands, Japan, the United States, and the 
leading Central and South American countries, and these 
advances more than offset declines in Canada and some 
of the less important countries. Activity in Great Britain 
returned to the high December level. The Conference Board 
further reported : 

One factor appears to be dominating the business situation in the 
principal nations, according to the Conference Board’s review, namely, the 
expansion of certain durable goods industries to capacity levels. Unfilled 
orders have risen sharply, and considerable forward buying as a hedge 
against further price increases has occurred. 

Reports from Great Britain indicate that further expansion in the 
metal industries, particularly iron and steel, is severely limited by lack 
of plant capacity. Since little provision was made during the depression 
years for any prospective increases in demand, output cannot keep pace 
with growing needs. Furthermore, this situation pertains in greater or 
lesser degree in the other principal industrial countries, so that only a 
small measure of relief may be obtained through imports. 

In France, the rate of the recent upward movement appears to be 
slackening somewhat, as consumers have not yet exhausted the large amount 
of supplies purchased in anticipation of price increases. The 40-hour week 
has been further extended and now embraces close to one fourth of all 
French workers. 

Of the several countries that recently devalued their currencies, The 
Netherlands has shown the greatest industrial improvement. 

—_———.——_—_ 


Far Western Business Continued During March at 
Best Levels Since 1931, Reports Bank of America 
(California) 


Business in the Far Western States in March continued 
at the best levels since 1931, according to the current issue 
of the Bank of America (California) business review, whose 
preliminary index for the period rose 7.7% above the figure 
for the corresponding month of last year. The index for last 
month stood at 79.4, compared with 73.7 for March, 1936, 
and 80.7 for the preceding month. An announcement in the 
matter continued: 

March building permits reached a new high for the recovery, rising 
65.4% above February and 25.6% above March, 1936. 

Bank debits in representative Western cities for March were 19.4% 
larger than last year, while retail store sales exceeded those of March, 
1936, by 28%. 

Electric power production was up 7.1%, and car loadings gained 18.8% 
over March, 1936. 

Increased activity in the Far Wesv’s mining centers in 1936 was respon- 
sible for a gain of 38.6% over 1935 in the value of its non-ferrous metal 
production. Value of gold, silver, copper, lead and zine output last year 
approximated $269,666,343, according to a survey by the analysis and 
research department of the bank. 

Copper production reached a new high for the recovery of $97,033,682, 
an increase over 1935 of 77%. Silver production value for 1936 gained 
32.4%, while that of lead, zine and gold scored gains of 28.6%, 23%, 
and 18.7%, respectively. 
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Number of Unemployed Workers Dropped 2.2% from 
January to February, According to National Indus- 
trial Conference Board 


The total number of unemployed workers in February, 
1937, was 8,914,000, according to estimates of the National 
Industrial Conference Board, made public April 19. This 
is a decrease of 203,000, or 2.2%, from the revised estimate 
for January, 1937, and a decrease of 1,865,000, or 17.3%, 
from February, 1936. An announcement by the Board 
continued : 

Employment in all types of enterprise in the United States in February, 
1937, was 43,881,000 workers. This was an increase of 252,000 workers, 
or 0.6%, over January, 1937, and an increase of 2,457,000, or 5.9%, over 
February, 1936. 

The number of workers employed in February, 1937, was 3,395,000, or 
7.2% below the average of 47,276,000 workers employed in 1929. 

From January, 1937, to February, 1937, the increases in employment, 





by industrial groups, were: Manufacturing, 233,000; service, 49,000; 
transportation, 29,000; construction, 20,000; trade, distribution and 
finance, 17,000; mining, 6,000, and public utilities, 1,000. The only 


decrease, amounting to 113,000, was found in agriculture. 

Compared with February, 1936, employment in February, 1937, increased 
13.4% in manufacturing; 7.7% in trade, distribution and finance; 7.5% 
in transportation; 5.7% in the public utilities; 5.4% in mining; 5.2% 
in the service industries; 1.7% in forestry and fishing, and 0.9% in 
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The only decrease, amounting to 13.2%, was found in con- 
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agriculture. 
struction. 

The following table, prepared by the Conference Board, shows the num- 
ber of employed workers in the various industrial groups in 1929; Febru- 
ary, 1936; January, 1937, and February, 1937: 


NUMBER OF EMPLOYED WORKERS 


























Group Division 1929 February* | January* |February a 
Average 1936 1937 1937 

I i ER ni métinn tnt 10,650,000] 10,335,000] 10,542,000} 10,429,000 
Forestry and fishing 268,000 172,000 175,000 175,000 
Industry —Mining.......... 1,087,000 725,000 758,000 764,000 
ae: 11,073,000} 9,518,000] 10,565,000] 10,798,000 
k Constructioa, public and private.__| 2,841,000] 1,387,000] 1,184,000] 1,204,000 
Wenmaresiiee.. . occ ce} 2,416,000] 1,754,000} 1,857,000] 1,886,000 
Ps J ikicunwncatemecene 1,167,000} 888,000} 938,000} 939,000 
Trade, distrbution and finance._.___. 7,323,000] 6,751,000] 7,251,000] 7,268,000 
Service industries. ................. 9,070,000} 8,620,000} 9,016,090} 9,065,000 
Miscellaneous industries and services.| 1,381,000} 1,273,000] 1,345,000] 1,352,000 
Mes ko, 47,276,000! £1,424,000! 3,629,000! 43,881,000 





* Revised. a Preliminary, 
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Increase of 244% Noted in New York State Factory 
Employment from Mid-February to Mid-March 

The total number of workers employed in New York State 

factories increased 2.5% from the middle of February to 

the middle of March. According to a statement issued in 

Albany, April 14, by Industrial Commissioner Elmer F. An- 





drews, total payrolls increased 5.8% during the sume period. - 


A year ago the percentage increase in employment was 
exactly the same, whereas the percentage increase in pay- 
rolls was 4.2%. Commissioner Andrews continued: 

The average February to March changes in factory employment over 
the last 22 years show an increase of 0.9%, while the corresponding 
changes in factory payrolls show an increase of 3.2%. The New York 
State Labor Department index of factory employment for March, 1937, 
rose to 89.3, above that for any month since April, 1930. The index of 
factory payrolls rose to 85.6, a new high since June, 1930. Compared 
with March a year ago, the level of employment was 15.6% higher this 
March, and the payroll level was 27.8% higher. Index numbers are com- 
puted with averages for the three years 1925-27 as 100. 

These statements are based on reports from 1,442 out of a total of 
2,052 representative factories throughout New York State which report 
each month to the New York State Department of Labor. The reporting 
factories employ approximately 88% of all factory workers in the State. 
During March the factories included in the preliminary tabulation employed 
433,863 workers on a total weekly payroll of $12,028,442. These reports 
are collected and tabulated and the results analyzed in the Division of 
Statistics and Information, under the direction of Dr. E. B. Patton. 

Report on Industrial Districts 

All districts reported gains in both employment and payrolls from 
February to March. In Albany-Schenectady-Troy, Syracuse and Utica the 
upward movement in some of the metals and machinery plants continued 
to contribute to the gains in both employment and payrolls. The Buffalo 
district, which showed a slight loss in total payrolls last month over 
January, reported the largest percentage increase in both forces and pay- 
rolls this month. Substantial increases in some of the textiles and wood 
manufactures contributed to the employment gains and was accompanied 
by payroll gains in the textile plants but by a loss in wages in the wood 
industries. 

Expansion in the clay, leather and textiles raised the level of employ- 
ment in Richester from a loss of almost 1% in February to a gain of 
over 2% in March. This gain in forces was accompanied, by substantial 
increases in payrolls, especially in the textiles and leather plants. In 
New York City, seasonal expansion in the clothing and millinery industries 
again accounted for a great part of the increase. In the Binghamton- 
Endicott-Johnson City District, the manufacturers of men’s clothing, 
chemicals, wood products, textiles and metals increased their payrolls 
considerably, but slight losses were felt in the shoe and food plants, 
resulting in a net gain of only 0.6%. 














February to March, 1937 
City + Employment | Payrolis 

PE ined cAktind bade oe a ra edareatookeunnene ree +3.8% +8.7% 
BOSS di bbe hth codon bana PUGiie cnganiube Mite +2.6 +5.7 
Albany-Schenectady-Troy -............-----.------ +2.5 +4.3 
DET... inet dns cad ngiaascoeesoes Senenedin din +2. +5.3 
DEO: Ee GE ike Wecwciresbbedene dpavibeictesepes +2.2 +6.4 
Binghamton-Endicott-Johnson City. ..........---- +1.5 +0.6 
GL. «4s wine hae cdmtiutinbiesamnhwekn ie sided +1.4 +3.5 





The percentage changes in employment from February to March of the 
last 23 years are given in the following table: 

















Increases—February to March »* Dec.—Feb, to Mar. 
1915...) +0.1% 1923...| +2.3% * 1929...) +1.8% 1919...) —0.7% 
1916....] +1.1% 1924...| +0.4% 1931...] +1.6% 1930...| —0.2% 
1917_...] +1.4% 1925...| +1.1% 1934...] +3.8% 1932...| —0.6% 
1918_...] +1.0% 1926...| +0.3% {| 1935...) +1.5% 1933...| —4.5% 
1920....| +2.9% 1927...| +0.6% 1936...| +2.5% 
1921__...| +0.9% 1928...| +0.4% 1937*_.| +2.5% 
1922__..' +1.2% 

* Preliminary. 
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Larger-Than-Seasonal Gains Occurred During March 
in Pennsylvania Factory Employment and Payrolls 
—Increases Also Noted in Delaware Factories 


Employment and payrolls in Pennsylvania factories in- 
creased more than seasonally from February to March, ac- 
cording to indexes compiled by the Federal Reserve Bank 
of Philadelphia on the basis of reports received from 2,311 
companies employing about 544,000 wage earners whose 
compensation averaged $14,140,000 a week. This was the 
third consecutive month in which favorable changes were 
reported. The number of workers on the rolls about the 
middle of March was 1% larger than a month earlier and 
wage disbursements were nearly 4% greater. An announce- 
ment issued by the Bank on April 17 also had the following 
to say: 
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Groups which accounted for a large part of the general increase in 
employment were those comprising iron and steel products, non-ferrous 
metais and transportation equipment. The most favorable changes in 
payrolls in the month occurred in the stone, clay and glass, iron and steel 
and non-ferrous metal groups. In the case of textiles, decreases in em- 
ployment and in wage payments reflected in part labor disturbances, par- 
ticularly in the hosiery branch. 

The preliminary index of employment in March was 91.4% of the 
1923-25 average, or 17% higher than a year ago; that of payrolls was 
97.7, relative to the three-year average, a level 41% above a year earlier. 
It has been estimated from current reports and the census data that in 
the middle of March all manufacturing industries in Pennsylvania employed 
about 980,000 wage earners receiving approximately $24,960,000 a week. 

Employment and wage payments in industries producing durable goods 
expanded further in March, continuing the steady upward trend since July 
of last year; in the case of consumers’ goods, slight decreases occurred 
from February to March. In durable goods industries March indexes of 
employment and payrolls were 82 and 100, respectively; similar indexes 
for consumers’ goods were 101 and 98% of the base period. 

Working time, as measured by employee-hours actually worked in nearly 
90% of the reporting firms, increased over 2% from February to March 
and exceeded that of a year ago by 88%. Reflecting widespread wage 
increases, average hourly earnings have risen appreciably since the fall 
of last year, reaching 63.9c. in March, a level 10% above a year earlier. 
Average weekly earnings rose from $25.40 in February to $25.99, and 
compared with $21.25 in March of last year. 

The following, bearing on employment conditions in Dela- 
ware factories, is also from the Bank’s announcement: 

In Delaware, factory employment in March increased nearly 4% and 
payrolls rose 6%, according to reports from 79 manufacturing plants; 
working time, as reported by 74 firms, showed a gain of about 5% in this 
period. Compared with a year ago, the number of wage earners was 25% 
larger and the amount of wage disbursements was 39% greater. 


ee 
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Employment and Payrolls in Pennsylvania Anthracite 
—— Declined from Mid-February to Mid- 
Marc 


The number of employees on the rolls of Pennsylvania 
anthracite companies decreased 7% and the amount of wage 
disbursements declined 8% from the middle of February to 
the middle of March, according to indexes compiled by the 
Federal Reserve Bank of Philadelphia on the basis of reports 
to the Anthracite Institute by 26 companies employing some 
68,000 workers whose earnings amounted to approximately 
$1,540,000 a week. Working time, as measure S employee- 
hours actually worked in the collieries of 21 companies showed 
a reduction of 9% in this period, said the Philadelphia Re- 
serve Bank, which added: 

Mi The index of employment in March decreased to 48% of the 1923-1925 
average from 52 a month before; that of wage payments receded to 32% 
of the three-year average from 34 in February. Compared with a year ago, 
these indexes were lower by about 7 and 11%, respectively. Other details 
follow: 

Prepared by the Department of Research and Statistics of Federal Reserve Bank 












































of Philadelphia. 1923-25 Average—100 
Employment Payrolis 
1934 ; 1935 | 1936 , 1937 | 1934 | 1935 ; 1936 , 1937 
pee Ree 62.3 | 61.1 } 57.9 | 53.2 | 59.4 } 48.1 | 458 | 35.9 
DOIG. 26 - oid weints 61.4 | 62.7 | 60.1 | 51.8 | 552 | 53.9 | 64.7 | 34.5 
DEERE. cosccccsnonstened 65.7 | 500 | 51.5 | 48.0 | 69.2 | 32.7 | 35.9 | 31.8 
Sas nclsauh acatamen 56.6 | 51.5 | 48.9 43.3 | 42.0 | 24.1 
May 62.0 | 52.4 | 53.9 53.7 | 41.8 | 47.5 
56.0 | 55.6 | 50.3 44.7 | 55.5 | 35.3 
52.2 | 48.5 | 47.5 35.4 | 31.6 | 31.3 
48.2 | 37.9 | 40.4 33.3 | 23.8 | 26.4 
I ap 2s 0p ane detente 55.4 | 45.2 | 46.8 39.4 | 32.2 | 29.3 
oe Saat ge ect 56.9 | 57.7 | 49.0 40.4 | 47.1 | 40.8 
November. .....-.-.-.- 59.0 | 45.7 | 50.6 42.8 | 23.9 | 33.8 
Bs cccecudemmbbe 59.8 | 56.3 | 53.9 43.9 | 46.7 | 46.5 
BE, cn cawenenky 4a 58.0 | 52.0 ' 50.9 46.7 ' 39.9 | 38.4 
Weekly Report of Lumber Movement, Week Ended 


April 10, 1937 


The lumber industry during the week ended April 10, 
1937, stood at 71% of the 1929 weekly average of production 
and 74% of 1929 shipments. New orders, though slightly 
below those reported for the preceding week, were higher 
than in any other preceding week of 1937. Production was 
slightly above the preceding week; shipments, slight!y 
below. National production reported for the week ended 
April 10 by about the same number of mills was 4% above 
the output of the preceding week; shipments were 3% less 
than shipments of that week, and new orders were 4% 
under that week’s orders, according to reports to the Na- 
ticnal Lumber Manufacturers Association from regional 
associations covering the operations of important softwood 
and hardwood mills. Reported new business during the 
week ended April 10 was 5% in excess of production; ship- 
ments were 1% above output; in the previous week new 
orders were 14% above production; shipments 8% above. 
Production in the week ended April 10, 1937, was shown by 
mills reporting for both 1937 and 1936, 17% above the corre- 
sponding week of 1936; shipments were 16% above ship- 
ments of last year’s week; new orders were 17% above 
orders of that week. The Association further reported: 

In the first quarter of 1987, reported shipments were 19% above out- 
put; new orders 18% above production. Production was 1% below that 
of the first quarter of 1936; shipments were 11% above shipments in 
last year’s quarter; orders were 6% above orders of that 1986 period. 

During the week ended April 10, 1937, 545 mills produced 251,007,000 
feet of hardwoods and softwoods combined; shipped 258,478,000 feet; 
booked orders of 264,035,000 feet. Revised figures for the preceding week 
were: Mills, 548; production, 242,142,000 feet; shipments, 262,578,000 
feet; orders, 275,864,000 feet. 

West Coast, Western pine and Northern pine regions reported both orders 
and shipments above production in the week ended April 10, 1937. Cali- 
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fornia redwood also reported orders above output. West Coast, Western 
pine, redwood and Northern hemlock reported orders above those of corre- 
sponding week of 1936; all but redwood and cypress reported output above 
that of the 1936 week. 

Lumber orders reported for the week ended April 10, 1937, by 460 
softwood mills totaled 254,293,000 feet, or 6% above the production of 
the same mills: Shipments as reported for the same week were 242,132,000 
feet, or 1% above production. Production was 239,190,000 feet. 

Reports from 99 hardwood mills give new business as 9,742,000 feet, 
or 18% below production. Shipments as reported for the same week were 
11,341,000 feet, or 4% below production. Production was 11,817,000 feet. 

Identical Mill Reports 

Last week’s production of 450 identical softwood mills was 237,411,000 
feet, and a year ago it was 202,070,000 feet; shipments were, respectively, 
240,468,000 feet and 204,802,000 feet, and orders received, 253,072,000 
feet and 214,784,000 feet. In the case of hardwoods, 74 identica) mille 
reported production last week and a year ago 9,062,000 feet and 8,187,000 
feet ; shipments, 8,153,000 feet and 8,680,000 feet, and orders, 6,624,000 


feet and 7,414,000 feet. 
a 


Automobile Production Higher in March 


The Bureau of the Census has issued the figures in the 
table below of factory sales of automobiles manufactured in 
the United States (including foreign assemblies from parts 
made in the United States and reported as complete units 
of vehicles) for March, 1937. Canadian production figures 
have been supplied by the Dominion Bureau of Statistics. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 









































Untted States (Factory Sales) Canada (Productton) 
Year and 
Month Total (All | Passenger | Trucks, |Totat(All, Pass’ ger 
Vehicles) Cars &c. Vehtcles)| Cars |Trucks 
1937— 
BEE. b cctiinncecbes 379,843} 309,594) 70,249) 19,583} 15,009) 4,574 
February .@.....ssecce 363,833} 296,583] 67,250) 19,707} 14,415) 5,292 
GE co FSA c wen dehs 494,014 403,773) 90,241] *24,701] *19,313] *5,388 
Total 3 mos.end.Mar-_| 1,237,690} 1,009,950} 227,740] 63,991] 48,737] 15,254 
1936— 
EES. .cardbivondsane 364,004) 298,274) 65,730) 13,302} 11,261) 2,041 
Vobruary ....c........ 287,606 224,816} 62,790} 13,268} 10,853} 2.415 
SS eee re 420,971 843,523) 77,448} 18,021] 14,488] 3,533 
Total 3 mos.end.Mar-_| 1,072,581 866,613) 205,968} 44,591] 36,602] 7,989 
1935— 
a 289,728 227,554; 62,174) 10,607 8,252} 2,355 
Veotuary . <.ics.---.- 332,231 273,576) 58.655|) 18,115} 13,566] 4,549 
BOs cu wtapebanadad 425,913] 359,410} 66,503) 21,981} 17,964] 4,017 
Total 3 mos.end.Mar.! 1,047,872 860,540! 187,332: 50,703! 39,782] 10,921 








a Figures for the United States revised as a result of correspondence. 
* Preliminary figures. 
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Demand for Cotton Textiles Dominating Factor of 
Industry’s Progress in 1936—Association of Mer- 
chants of New York Notes 25.7% Gain in Domestic 
Consumption of Raw Cotton 


The dominating influence in the progress of the cotton 
textile industry in 1936, according to the Association of 
Cotton Textile Merchants of New York, “‘was the continuous 
strength of demand forces.” This was noted by the Asso- 
ciation in its sixth annual survey of the industry, issued 
recently, and covering the 10 years 1927-1937. The Asso- 
ciation added: 

In primary market activity these forces were particularly powerful be- 
cause the assertion of expanded purchasing power uncovered shortages of 
reserve stocks and depleted inventories in all the customary reservoirs of 
distribution channels. ‘To supply these needs coming simultaneously from 
broader public consumption, accelerated industria] activity, and lack of 
adequate trade inventories, cloth production, for the first year since 1929, 
was spurred to a normal volume of yardage. 


Per Capita Returns to Normal 

Total production of woven cloth reached the 1929 level and was 20.7% 
above the corresponding 1935 figure. Per capita yardage available for 
domestic consumption, obtained by debiting exports and crediting imports 
to the production figures, furnishes a result practically equal to that ob- 
tained for each of the years 1922 and 1929. It was exceeded in 1923 and 
1927 when the respective calculations were 71.89 and 71.73 square yards 
per capita. Using the four consecutive years of 1926 to 1929 inclusive as 
@ norma! base period, there is found an annual per capita average of 66.15 
square yards compared with the estimate of 66.08 for 1936. Although these 
rough estimates do not give weight to the spectacular yearly increases in 
rayon cloth consumption or to the advances in transportation facilities 
they do provide partial explanation for the vigor of last year's buying 
activities when contrasted with the subnormal takings of the six years 
from 1930 to 19365 inclusive. 


According to the Association’s survey domestic consump- 
tion of raw cotton increased about 25.7% during 1936 over 
1935, to approximately 3,463,528,000 pounds. Except for 
the record consumption during 1927 of 3,587,733,000 pounds, 
the 1936 figure was the highest for the past 15 years. The 
Association stated: 

To domestic cotton growers, this performance in the face of reduced con- 
sumption of American cotton abroad has been most important, not alone 
in providing a broad market but in preserving fair values for their product. 
pee records of cotton consumption in pounds for the 10 years 
are as Ows: 


esesas 3,463,528,000 1932_....-2,463,349,000 1929-_.....3,422,722,000 
1935. ..--- 2,754,702,000 19061. ..... 2,656,603 ,000 1928--.--- 3,184,168,000 
1934....-- 2,655,377 ,000 1930...--. 2,610,916,000 1927...... 3,587 ,733,000 
1933--..-- 3,052,510,000 


Regarding employment, the Association had the following 
to say: 

Employment records, based on Bureau of Labor statistics, indicate that 
the 1929 figures were surpassed during the last half of 1936 both in volume 
of employment and hourly earnings per employee. Current statistics 
show over 450,000 workers employed against the March, 1929 level of 
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437.000, which was the highest for any month of that year. Recent wage 
increases on top of those effected in 1936, will probably lift the payroll item 
to the highest record for the 10-year period. Employment gains are all 
the more remarkable when compared with the interim losses in capita 




















equipment. For the last four months of each year, the record is as fullows, 
1929 1936 

Employees jActice Spindles| Employees | Active Spindles 
RE C6 i cnn noncces 419,000 30,038,000 424,000 23,514,000 
SEE . ccdesWabvoceses 420,000 30,135,000 431,000 23,638,000 
TIOVEINEE, cunececenecvs 417,000 29,649,000 440,000 23,805,000 
le eee 406 ,000 29,069,000 448,000 24,090,000 

—_—_————— 


Petroleum and Its Products—May Market Estimate of 
Bureau of Mines up 89,900 Barrels—Texas Allow- 
able Set at 1,411,236 Barrels—Inter-State Compact 
Extension Before Governor Allred—Crude Oil Out- 
Put Sets New High—Petroleum Stocks Again 
Advance 

Daily average market demand for crude oil during May 
was estimated by the Bureau of Mines at 3,332,900 barrels, 
up 89,900 barrels from the April recommendation and 309,100 
barrels higher than a year ago. Higher output for all major 
producing States was recommended by the Bureau in its 
April 21 announcement. 

The market demand for Texas next month was set at 
1,340,800 barrels in the estimate, which compared with the 
Bureau’s recommendation of 1,297,900 barrels for March. 
Oklahoma was given a boost to 622,700 barrels from 609,600 
barrels, while California up to 583,300 barrels from 579,900 
barrels. Louisiana’s recommended total of 249,400 barrels 
compared with 244,800 barrels. Kansas jumped to 187,100 
barrels from 183,000 barrels. 

The United States Bureau of Mines recommended produc- 
tion by States (in barrels) as follows: 





April ry Aga Mo 
Sa ease 1,297.900 1,340.800| Kentucky---...-. 15,600 14, 
Oklahoma ....-. .600 622,700) Montana... ..-- 14,600 15.200 
California. ..... 579.900 .300| New York....- 14,000 14,500 
Louisiana... ...- 244.800 249,400) Illinois_._....- 12,800 12,500 
EN ko ony 83.000 187,100| West Virginia... 10,500 10,500 
New Mexico.... 91.400 99.800 | Ohio. .....--.- 10,200 10.300 
Pennsylvania... 49,800 52,600 | Colorado ...-.-.-. 4,800 4,800 
Wyoming... _..-. .000 9,000 | Indiana.......- 2,100 2,200 
Michigan... .-. 30,600 34,900 
case« 27 ,400 28,500} Total.......-3,243,000 3,332,900 





The Texas Railroad Commission announced on April 22 
that the maximum daily average crude production for May, 
exclusive of such increases resulting from the completion of 
new wells, would be 1,411,236 barrels, which is 62,272 
barrels above its April 1 allowable and 70,436 barrels greater 
than the May recommendation of the Bureau of Mines. The 
new quota is 13,120 barrels above actual allowables for 
Texas as of April 19, which amounted to 1,398,116 barrels, 
due to the completion of new wells since April 1. 

The rapid rise in crude oil stocks throughout the nation 
resulting from the record production of oil since the first of 
the year brought about a reduction of some 50,000 barrels 
in the April 1 allowable for Texas fixed by the Railroad 
Commission as compared with the March 1 quota. The 
completion dbf new wells in Texas, however, offset the lowered 
output in producing wells and by April 19 most of the 50,000- 
barrel slash had been wiped out. 

Oklahoma’s May allowable probably will be set by the 
Railroad Commission at approximately the same level as 
that recommended by the Bureau of Mines. The Federal 
agency’s suggested 622,700-barrel total is 13,000 barrels 
above the April estimate and slightly above the Commis- 
sion’s quota of 620,460 barrels, which has been in effect in 
Oklahoma since March 1. An unofficial poll of members of 
the Corporation Commission indicated that the new allow- 
able, to be announced shortly, will be at or near the Federal 
figure. 

Major oil companies operating in Oklahoma have made 
no official answer to Governor Marland’s threat of enact- 
ment of a severance tax unless crude oil prices are boosted. 
Some oil men feel that the Commission’s action in cooperating 
with the Bureau of Mine’s estimates, should it develop, 
would do much to aid the fight for higher crude prices. The 
bill to raise the gross production tax on crude oil still is before 
the Revenue and Taxation Committee of the Oklahoma 
House. Earlier this session, moves to raise gross production 
taxes on crude oil were defeated. 

Early signing of the or extending Texas’ participa- 
tion in the Interstate Oil Production Compact by Governor 
Allred was expected in the trade. The Senate on April 22 
passed the house measure extending the necessary laws for 
two years from the expiration date, next Sept. 1, and sent it 
to the Governor for his consideration. Other States partici- 

ating in the compact either have completed the necessary 
egislation or currently are taking measures to do so. 

A new peak for daily reharty crude oil production was 
reached during the week ended April 17, when output spurted 
36,050 barrels to 3,463,550 barrels, according to the American 
Petroleum Institute figures. The new record, incidentally, 
is 220,550 barrels in excess of the Bureau of Mines’ recom- 
mendation for April and 528,350 barrels above actual 
output in the like 1936 week. 

California was the only major producing area to report a 
dip for the week. Oklahoma, with an increase of 15,750 
barrels, passed both the State allowable of 620,460 barrels 
and the Federal quota of 609,600 barrels. An increase of 
13,850 barrels lifted Kansas to 192,600, against the State 
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uota of 190,200 barrels and the Bureau of Mines’ figure of 
83,000 barrels. 

Texas rose 2,650 barrels to 1,373,450 barrels, against 
1,348,964 and 1,297,900 barrels, respectively. Louisiana 

ined 4,250 barrels to touch 250,600 barrels, against 235,675 

arrels and 244,800 barrels, respectively. A drop of 3,500 
barrels in California cut output to 623,500 barrels, comparing 
with the 580,000 recommended by the Central Committee 
of California Oil Producers and the Bureau’s recommended 
total of 579,900 barrels. 

Stocks of domestic and foreign crude oil mounted 94,000 
barrels during the week ended April 10, totaling 297,468,000 
barrels, according to the United States Bureau of Mines. 
Domestic stocks rose 245,000 barrels, but this was offset 
by a drop of 151,000 barrels in holdings of foreign crude. 

“The comparatively small net increase in stocks for the 
week ended April 10 offset the abnormally large gain re- 
ported for the week ended April 3,’’ the Bureau pointed out. 

There were no crude oil price changes: 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I degrees are not shown) 


Volume 144 


PE, Piivcuncimoceseaeneoenaa $2.67 | Eldorado, Ark., 40.........-..-..- $1.27 
Lime (Ohio Oil Co,).......--.-.-.- 1.25 | Rusk, Texas, 40 and over.....---- 1.27 
GE: Wi avduccetnasndiunecne St) PT eins cancadbaceneceness 1.09 
er re 1.35 | Central Field, Mich.............. 1,42 
Western Kentucky..........-.-.. 1.40 | Sunburst, Mont....-......-...-.. 1.20 
Mid-Cont’t, Okla., 40 and above... 1.30| Huntington, Calif., 30 and over.... 1.22 
Rodessa, Ark., 40 and above.....-. 1,25 | Kettleman Hills, 39 and over...... 1,40 
Smackover, Ark., 24 and over..-.--. 0.90 | Petrolia, Canada.............-.. 2.10 


REFINED PRODUCTS—MOTOR FUEL STOCKS UP 124,000 BAR- 
RELS—HIGHER REFINERY RUNS LIFT OPERATING RATE 
—RECORD DEMAND FOR GASOLINE IN MAY FORECAST— 
LUBRICATING OIL PRICES UP 


Adverse weather conditions have delayed the spring 
seasonal expansion in demand for motor fuel, inventories of 
finished and unfinished gasoline reflecting this condition in 
an increase of 124,000 barrels during the week ended April 17 
to 82,703,000 barrels, according to data compiled by the 
American Petroleum Institute. 

A 50,000-barrel boost in daily average runs of crude oil 
to stills lifted refinery operating rates 1.4 points to 78.4% 
of capacity. Runs of crude oil stood at 3,055,000 barrels on 
April 17. Daily average production of cracked gasoline rose 
5,000 barrels to 690,000 barrels. Stocks of gas and fuel oils 
dipped 109,000 barrels to 94,472,000 barrels. 

omestic demand for gasoline during May was estimated 
by the United States Bureau of Mines at 46,650,000 barrels, 
which, if realized, would represent a new record high for this 
month. The forecast is for consumption 5,643,000 barrels 
above the like month last year, an increase of 13%. Export 
demand for motor fuel next month was set at 2,800,000 
barrels, up 300,000 barrels from April. 

Refined product markets again were featured by a boost 
in Pennsylvania neutral oils, used in blending lubricatin 
oils, which were marked up \% to 1 cent a gallon. Grade 
bunker fuel oil prices were strong in the New York harbor 
market and the trade expected an early boost in prices. 
Gasoline, both bulk and retail, generally was steady in major 
marketing areas. 

Representative price changes follow: 

April 22—Prices of Pennsylvania neutral oils were lifted 44 to 1 cent 
® gallon. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— 


Ohter Cittes— 
Stand, Oil N. J..$.07 Colonial Beacon..$.07 | Chicago. -..- $.05 -.05% 


Socony-Vacuum.. .07 , er .074%| New Orleans. .06}4-.07 
Tide Water Oil Co .07 Ci sobahcneee .074%| Gulf ports... .05 
Richfield Oil(Cal.) .07 Shell Eastern.... .0734} Tulsa.......-. 05 -.05 


Warner-Quinlan.. .07 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas_.....- $.04 i Orleans. $.0544-.054 
(Bayonne).....-- $°05%4 | Los Angeles... .0334-.05 | Tulsa........ .03%-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C...... $ .95 
Bunker C_.-....-.- $1.20 $1.00-1.25) Phila., Bunker C.... 1, 

Diesel 28-30 D.... 1.85 





Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— Chicago, Tulsa U SI..$.02%-. 03 
sf ee $.0434 | 28-30 D.......-- $.053 | 
Gasoline, Service Station, Tax Included 
z New York.-_..-.. $.185 |Newark.......... $.165 |Buffalo.......... $.175 
z Brooklyn. ...... .185 | Boston........... 17 Chicago.......... 177 
z Not including 2% city sales tax. 
i eee 


Daily Average Crude Oil Output Rises 36,050 Barrels 
in Week Ended April 17 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
April 17, 1937, was 3,463,550 barrels. This was a gain 
of 36,050 barrels from the output of the previous week. he 
current week’s figure remained above the 3,243,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during April. Daily average pro- 
duction for the four weeks ended April 17, 1937, is estimated 
at 3,436,150 barrels. The daily average output for the week 
ended April 18, 1936, totaled 2,935,200 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended April 17 totaled 1,253,000 barreis, 
a daily average of 179,000 barrels, compared with a daily average of 
198,571 barrels for the week ended April 10, and 176,500 barrels daily 
for the four weeks ended April 17. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended April 17 totaled 117,000 barrels, a daily average of 16,714 barrels, 
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compared with a daily average of 11,429 barrels for the week ended April 10 
and 12,107 barrels for the four weeks ended April 17. 

Reports received from refining companies owning 88.8% of the 4,066.000 
barrel estimated daily potenvital refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,055,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 82,703,000 barrels of finished and 
unfinished gasuline and 94,472.000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.7% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whoie, on a Bureau of Mines basis, produced an average of 690,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 











B. of M., Four 
Dept. of | State Week Change | Weeks Week 
Intertor | Allow- Ended fJrom Ended | Ended 
Calcu- able |April 17,|Previous|April 17,\|Apru 18, 
lations | April l 1937 Week 1937 1936 
(April) 
Oklahoma. .--.-....-..- 609,600] 620,460] 657,400)+15,750| 647,050) 569,700 
SS TOES 183,000} 190,200} 192,600}+13,850} 186,800) 147,750 
Panhandle Texas- - --- 74,200} 78,050|+ 13,250 74,950| 61,650 
North Texas--......-.- 65,487| 70,7. —100} 69,550) 59,250 
West Central Texas--- 62,891 33,100} —400} 33,200 : 
West Texas.......... 178,947} 199,250] —100| 203,750} 180,200 
East Central Texas--.- 108,656} 115,800} —3,300] 120,600} 51,700 
East Texas--.-......-- 455,500| 457,600 +900} 456,250 ,300 
Southwest Texas- - --- 209,430] 222,450] —3,550] 226,450) 138,950 
"aaa © 193,853} 196,450} —4,050} 203,900) 187,000 





Total Texas.......- 1,297,900}1,348,964/1,373,450) +2,650/1,388,650)1,150,100 














North Louisiana- - ~~... y71,950|} +700} 71,300} 66,150 
Coastal Louisiana - - - - 178,650] +3,550} 176,000) 144,750 

Total Louisiana_...| 244,800] 235,675) 250,600) +4,250) 247,300) 210,900 
APRARIMNS.. . 52254520 27,400 7,550] «...-. 27,550) 29,950 
Bn 115,000 115,850] +2,350} 115,300} 105,700 
PER cscioccseces 30,600 42,700} +1,550} 40,800} 33,900 
WEEE esos cctienes -000 54,050} —1,650} 52,350) 33,350 
DOORN. cena ccancs 14,600 15,600 300} 15.400} 11,400 
Colorado ----.......- 4,800 4,300 +350 4,250 5,950 
New Mexico........-. 91,400} 106,400) 105,950} +150) 104,300) 63,800 

Total east of Calif. _/2,663,100 2,840,050] +39,550/2,829,750/2,362,500 
| eee 579,900} x580,000} 623,500] —3,500| 606,400} 572,700 























Total United States _|3,243,000 3,463,550! + 36,05013,436,150'2,935,200 


x Recommendation of Central Committee of California Oil Producers. y Revised 
week of April 10. 


Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL WEEK ENDED APRIL. 10, 1937. 
(Figures in thousands of barrels of 42 gallons each) 



































Datly Refining Crude Runs | Stocks of Finished and 

Capacity to Stilis Unfinished Gasoline Stocks 

° of 

District Finished Unfin'd| Gas 

Poten-| Reporting Daily |P. C. in and 

ttal Aver- |Oper-| At Re- ;Terms.,|Nap’tha| Fuel 

Rate Total |P. C.| age | ated \fineries| &c. | Distil. ou 

East Coast-- 669 669/100.0 514] 76.8} 5,939] 11,347] 1,258] 5,709 

Appalachian . 146 129} 88.4 106) 82.2} 1,348) 1,281 240 513 

Ind., Ill.,Ky. 507 467} 92.1 436] 93.4] 10,477] 2,847] 1,130] 4,411 
Okla., Kan., 

BEOs .26s- 449 380} 84.6 284) 74.7] 6,097) 2,803 590} 2,850 

Inland Texas 337 183} 54.3 129] 70.5] 1,801 44 385} 1,320 

Gulf... 793} 757| 95.5 660] 87.2) 8,762 343] 1,975] 6,532 

La. Guif_--- 164 158} 96.3 127} 80.4 722 480 319} 1,633 

No. La.-Ark 91 58] 63.7 45] 77.6 324 54 68 220 

Rocky Mtn- 89 62] 69.7 42) 67.7] 1,945 ps 107 727 

‘ornia._- 821 746] 90.9 488) 65.4] 11,348] 2,180] 1,071] 68,061 

Reported - - - 3,609} 88.8] 2,831] 78.4] 48,763] 21,379] 7,143] 91,976 

Estd.unrepd 457 224 4,217} 1,010 191] 2,496 
xEst.tot.U.S. 

Apr. 17'37| 4,066] 4,066 3,055 52,980) 22,389] 7,334] 94,472 

Apr. 10°37} 4,066} 4,066 3,005 53,200} 21,941] 7,438) 94,581 
U.S. B.of M. 

xApr. 17 '36 y2,818 44,983! 21,818! 7,131' 97,262 





























x Estimated Bureau of Mines basis. y April, 1936, daily average. 
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Soft Coal Output Declines in Week Ended April 10, 
1937—Anthracite Higher 
The latest weekly coal report of the United States Bureau 
of Mines disclosed the eerie cs regarding the; pro- 
duction of coal throughout the United States: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 























Week Ended— Apr. 10, 1937 al apr. 3, 1937 e] Apr. 11, 1936 
Bituminous coal: a 
Dale’ he mage colliery fuel... bey ood 7,090,000 7,392,000 
atts es Site thnstnts hte thes ws date ,000 1,363, ’ ’ 
Pennsylvania anthracite: b cs etre 
Total, including colliery fuel.._. 1,586,000 1,101,000 547,000 
Daily average................- 264,300 220,200 91,200 
Commercial production c__....- 1,510,000 1,049,000 521,000 
Beehive ccke: 
Total for period... 2 ec cccce 63,400 59,100 22,100 
Daily average_................ 10,567 9,850 3,683 
Calendar Year to Date— 1937 1926 f 1929 f 
Bituminous coal: a 
Dally’ average reset nnena-|  1ere.00s | iragatone | °o-274.000 
Pennsylvania anthracite: b bee : ‘ - . are 
Total, including colliery fuel... 2 2 2 
Daily a TPR: oot promt a 2 2 
- ~ production c....... 2 2 2 
Total for period. ............-. 1,011,800 429,300 1,730,300 
Daily average---.............-- 11,765 4,992 20,120 





a Includes lignite, coal made into coke, and local sales. b Includes washery and 
coal, and coal shipped by truck from authorized operations. Estimates 

for current weeks based on railroad carloadings and production reports furnished 
through trade association and State sources. c Excludes colliery fuel. d Subject 
to revision, e Revised. f Adjusted to make comparable the number of working 
days in the three years. ¢ Comparable data not yet available, 
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 
(The current weekly estimates are based on railroad carloadings and river ship- 


ments and are subjec: to revision on receipt of montlly tonnage reports from district 
and State sources or of final annual returns from the operators.) . 






































Week Ended— 

State Apr. 

Apr. 3|.Var.27| Apr.4| Apr.6| Apr.6| Atge. 

1937 p | 1937 p | 1936 r| 1935 r| 1929 1923 

de 2k ond, i bean ied 2 2 q 2 s 
Eo. Fad. cenacdaadbuabe 230 283 204 85 343 412 
Arkansas and Oklajoma..-.-.-.-.-. 33 43 19 17 3° 70 
To cath dies hones ae bate ah ey 124 174 125 73 126 184 
Georgia and North Carolina. ---- 1 1 1 1 S 5 

NE on. ee amine 895) 1,459 778 343 77% 1,471 
DT cewnduwhiodcheuweoes 301 480 261 95 237 514 
aos tre hein sb in wi eiralen we 5? 88 61 19 57 100 
Kansas and Missouri. ......-.--- 155 205 113 56 78 138 
Kentucky—Easiern.-.-...-.-.-..- 651 911 533 350 6140 620 
a 8 aa SS ~ pas a pea 201 276 115 85 194 188 
ND ot Lk tn ocbhdcdece 49 43 26 24 3° 52 
pI ee 4 10 14 s 12 22 
RnR ORE > Sa 4° 66 54 48 38 42 
gi ps Fy car, ait la ea 34 45 26 23 45 59 
North and South Dakota...---- 35 38 46 28 823 816 
cr ele. ocsccatncondiadte 382 640 343 159 314 766 
Pennsylvania bituminous. --.-.-- 1,760} 2,870} 1,671 1,101} 2,292} 3,531 
Te  aaed 112 13 82 23 92 121 
5 ES tp A I ee 14 14 14 12 21 20 
Re 8 ee ee 55 80 5°? 40 76 70 
, Ss pets ca 208 338 158 104 205 249 
ES = 1 cua nee cane 24 31 32 32 39 35 
West Virginia—Southern a....-.. 1,213} 2,106} 1,222 771| 1,425) 1,256 
4) 3 eee ee 428 789 474 236 579 778 
WG 2 .ccadcibhenocanpeate 71 127 103 74 84 116 
Other Western Statese.......-.- bg bg * * s4 86 
Total bituminous coal ..--.---. 7.090) 11,256] 6.538] 3.809] 7.781| 10,836 





a Operations on the N. & W., C. & O., Virginian, K. & M., B. C. & G., and on 
the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, including the 
Panhandle District and Grant, Mineral, and Tucker counties. c Includes Arizona, 
California, Ida‘o, Oregon and Nevada. p Preliminary. r Revised. s Alaska, 
Georgia, North Carolina, and South Dakota included with ‘‘other Western States."’ 
* Less than 1,000 tons. 
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March Exports Under International Tin Agreement 
Totaled 15,236 Tons 

According to a communique of the International Tin Com- 
mittee, exports of tin during March under the International 
Agreement totaled 15,236 tons, as against 11,535 tons ex- 
ported during February. The Committee’s commungiue, 
as issued on April 19 by the New York office of the Inter- 
national Tin Research & Development Council, follows: 


INTERNATIONAL TIN COMMITTEE 


The International Tin Committee reports the exports of tin during 
March, 1937, as follows: 


Tons Tons 
Netherlands East Indies. ....... 2,924} Malaya..........-.-.-----..-- 6.610 
SED Hhdcte cbddcbedeiccece SPEER. concetdbatenseéodeeceses 1,377 
WEN 6 6 Sb cseeatocsinesens .. ' 2,288] Belgian Congo-.-..--- ar ae be 562 
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Increase in World Tin Production During First Quarter 
as Compared with Same Period Year Ago 


According to figures given in the April bulletin of the 
International Tin Research & Development Council pub- 
lished by the Hague Statistical Office, the world production 
of tin during the first quarter of the current year totaled 
43,800 tons, against 39,065 tons in the corresponding quarter 
of 1936. World production for the year ended March, 
1937, totaled 177,400 tons, against 147,000 tons in the pre- 
vious 12 months. World consumption statistics are avail- 
ably only up to the end of February, the total for the year 
ended February, 1937, being 160,391 tons, which represents 
an increase of about 744% over the figure for the previous 
year. 

The following is also from an announcement issued April 20 
by the New York office of the International Tin Research 
& Development Council: 

An important increase of over 16% is recorded for tin consumption in 
the United States of America, where 78,287 tons were used in the year 
under review. In Russia there was a 38% increase, which places that 
country third among tin consuming countries with a record consumption 
of 10.453 tons. There was a slight decrease in United Kingdom con- 
sumption from 22,113 tons in the year ended February, 1937, to 21,627 
tons in the year ended February, 1937. Consumption in Germany de- 
creased by nearly 8% and in Italy by about 57%. Among countries in 
which consumption increased substantially are France with a 23% in- 
crease, Japan 31%, Czechoslovakia 32%, Belgium 23% and Poland 42%. 

In the following tabie is shown the tin consumption of the principal 
countries for the year ended February, 1937, in comparison with the 
consumption for the previous year. The figures are expressed in tons of 
2,240 pounds. 




















Year Ended February | Percentage 
increase or 
1937 1936 Decrease 

Eo Se accbdad Kenbsranbeccceseal. ST €7,341 +16.3 
ee SE, ied cuiscow ve deamewsesouenes 21,627 22.113 —2.2 
Union of Soviet Socialist Republics_.......---- 10,453 7,564 +38 2 
We eich BEE teach she ddvin nnweae 10,269 8,339 +23.1 
GN: nbs cates bdewe saccanbauy araee 9,131 9,902 —78 
Other countries (including Italy and Spain)...-| 30,624 34,082 —10.1 
Apparent consumption total_......-.. -----. 160,391 149,341 +74 








Tin Consuming Industries 


The tinplate and automobile industries are contributing very sub- 
stantially to the increased tin consumption this year. In the year ended 
February, 1937, 62,700 tons of tin were used in the world tinplate industry, 
against 52.800 tons in the preceding year, while the world motor industry 
is estimated to have used 13,500 tons, against 11,900 tons. In January 
and February, 1937, world production of tinplate amounted to 662,000 
tons, against 553,000 tons in January and February, 1936, and world 
production of automobiles in these periods totaled 982,000 vehicles and 
863,000. vehicles, respectively. 
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Tin Stocks and Prices 


During March, 1937, world visible stocks of tin increased by 720 tons 
to 23,476 tons, representing approximately 15% of the current annuai 
rate of consumption. At the end of March, 1936, world stocks stood at 
17.336 tons and their ratio to consumption was 11.6%. The average 
cash price of standard tin in March, 1937, was £283.5.7, as compared with 
£233.19.8in February. 
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Break Abroad Lowers Domestic Copper to 14)¢c.—Zinc 
and Tin Prices Decline 

“Metal and Mineral Markets,” in its issue of April 22, 
stated that continued nervousness over the opposition of 
governments to unwarranted higher price levels, some fresh 
gold rumors, and a move to curb wild speculation in com- 
modities in London by raising margin requirements all 
served to bring about heavy liquidation and sharply lower 
prices abroad. The decline abroad was followed by a drop 
of 1c. per pound in domestic copper, one-quarter cent in 
zine, and about 8c. in tin. Lead ruled firm, the domestic 
quotation at all times being well below the import basis. 
Silver in the open market declined 1c. The publication 
further reported : 





Copper 

The custom smelters and dealers in scrap virtually directed the destinies 
of the domestic copper market during the seven-day period ended April 21. 
Offerings of scrap continued to be made freely up until April 21, when 
some slackening was noted, this situation compensating for the scarcity of 
offerings during the period when the domestic copper market was rising. 
Domestic sales of electrolytic copper reported for the week totaled 6,607 
tons, the 15.275c. f.o.b. refinery price of the previous week holding 
through April 19, by which time sales had almost dried up. The London 
market, declining steadily, broke sharply on April 20, when only £62 
was bid for electrolytic copper. Prompt response followed in the domestic 
market, which declined to 14.275c. f.o.b. refinery for that and the following 
day, April 21, although London recovered somewhat on April 21. <A good 
part of the week’s sales was made on April 20 at the lower price, which 
is quoted for that day despite the sale of a moderate tonnage of metal at 
14.525c. refinery. A fair tonnage was sold abroad in the last three days 
by the foreign group. The price of export copper, f.o.b. refinery, declined 
from 15.025c. on April 15 to 13.875c. on April 21. 

The trade was interested in a statement by Louis S. Cates, President of 
Phelps Dodge, made to stockholders, to the effect that he believed the 
price of copper would stabilize at between 14c. to lic. per pound. He 
added that domestic copper stocks are not as low as is generally thought, 
in view of the fact that fabricators have built up substantial inventories. 
On the subject of the copper import tax, Mr. Cates said that this measure 
has been an effective and proficient factor in the rehabilitation of the 
domestic copper industry and Phelps Dodge will continue to urge that the 
excise tax on copper by retained. 

Lead 


Demand for lead was not so active as in the preceding week, but pro- 
ducers booked sufficient business to maintain prices on a firm basis. Sales 
amounted to 4,800 tons, against a little under 11,000 tons the week before. 
Consumption is holding up well. The trade is certain the March statistics 
will show a reduction of more than 10,000 tons in stocks of refined metal. 
Shipments to consumers are expected to reach 58,000 tons for March, a 
new high for the movement. 

The buying last week was well distributed among the important lead- 
consuming industries. Pigment makers, battery manufacturers, and the 
sheet and pipe divisions took fair quantities. Consumers’ requirements 
for April are nearly fully covered, according to producers, and the May 
position stands at about 65%. 

The contract settling basis of American Smelting & Refining Co. held 
at 6c., New York. St. Joseph Lead reported business in the East on its 
own brands at a premium. 

Zine 

Sales of Prime Western zinc at 7c. per pound, East St. Louis, was 
reported on each of the four days beginning Thursday, April 15. On 
Tuesday, April 20, however, a fair tonnage was sold at 6.75c., the market 
here following the decline in London below the zine import point. Some 
recovery in London on April 21 steadied the domestic situation. Sales 
reported for the seven-day period totaled 1,420 tons, most of this being 
for prompt delivery. Shipments to consumers maintained their satisfac- 
tory rate. 

Tin 

The tin price broke sharply last week, following the decline in London, 
where liquidation made for wide swings in quotations. Demand here was 
quiet, with influential consumers still of the opinion that prices are too 
high. The decline in Straits tin in New York on April 20 to 56.275c. 
brought out comparatively little business. Exports of tin by the signatory 
countries are now increasing, and the recent unsettlement in the market is 
expected further to augment the movement of metal from primary centers. 

World production of tin on ore basis during March was 17,664 long 
tons, according to the American Bureau of Metal Statistics. Production 
in February was 14,259 tons and in January 14,832 tons. However, pro- 
duction during March was not up to the recent monthly high of 18,159 
tons in December, 1936. 

Chinese tin, 99%, was nominally as follows: April 15, 58.550c. ; 
April 16, 57.250c.; April 17, 57.250c.; April 19, 56.125c.; April 20, 
55.125c.; April 21, 56.750c. 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 





























Electrolytic Copper | Stratts Tin Lead Zine 
Dom.,Refy.jErp., Refy.| New York | New York St. Louts | St. Louts 
Apr. 15.-.-- 15.275 15.025 59.800 6 ; 
Apr. 16._.-- 15.275 14.800 58.500 8.00 B85 700 
Apr. 17.--_- 15.275 14.800 58.500 6.00 5.85 7.00 
Apr. 19_._-- 15.275 14.400 | 57.375 6.00 5.85 7.00 
Apr. 20..-_- 14.275 13.525 | 56.375 6.00 5.85 6.75 
Apr. 21...-. 14.275 13.875 | 58.000 6.00 5.85 6.75 
Average._! 14.942 14.404 58.092 6.00 5.85 6.917 








Average prices for calendar week ended April 17 are: Domestic copper f.o.b. 
refinery, 15.275c.; export copper, 14.896c.: Straits tin, 59.733c.; New York lead, 
6.00c.; St. Louis lead, 5.85¢.; St. Louis zinc, 7.00c.; and sil -700¢. 

Above quotatons are ‘‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 


to the basis of cash, New York or St. Louis, as noted. All prices are in cents per 


pound. 
Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 
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Daily London Prices 
Copper, Std. |Copper| Tin, Std. Lead Zine 
| Fleet 
Spot , 3M | (Bid) | Sot) 3M | Spot | 3M | Spot | 3M 
pe eta 64% | 62% | 68% | 272%| 270 | 25% | 25% | 26%6 | 26% 
pe ee 62 60% | 67 26514| 26334] 2516 | 24'516 | 26 26 
Age: '10...... 59% | 57% | 65 258 | 25644] 246 | 23156 | 2454 | 24% 
ASR6 9B on cious 554% | 534% | 62 249 | 24534| 23 22% | 22% | 22% 
yy see 60% | 57% | 63 261 | 25634! 24% | 24%6 | 2316 ' 2316 





Prices tor lead and zinc are the official prices for the first session of the London 
Metal Exchange; prices for copper and tin are the official closing buyers, prices. 
All are In pounds sterling per long ton (2,240 pounds). 


—— 
Steel Ingot Output Hits a New Peak of 92% 


The “Iron Age” in its issue of April 22 stated that steel 
ingot output has hit a new peak of 92% of the country’s 
capacity, or an estimated total for this week of 1,204,979 
gross tons, which is slightly above the all-time record of 
1,193,284 tons per week in May, 1929. At that time, 
however, the capacity of the industry in open-hearth and 
bessemer steel was only 60,990,810 tons annually, against 
present capacity of 68,290,862 tons. The sharpest gain was 
in the Cleveland-Lorain district, where onerations jumped 12 
points to 87% the “‘Age”’ further reported: 


Heavy shipments of finished steel are creating an easier situation for the 
steel user, causing a relaxing of some of the intense pressure on the mills for 
deliveries that was prevalent a month or so ago. While orders with in- 
dividual steel companies are running from 10 to 30% behind those of the 
like period in March, this is not a serious falling off, considering that 
March sales were the heaviest of the post-depression period. Moreover, 
new sales are not far below shipments in volume and would be much heavier 
if mills were willing to accept all of the third-quarter business that is offered. 
So far, most of the mills are restricting third-quarter reservations to sheets 
and strip. In sheets it seems quite probable that the mills could sell out 
for the remainder of the year, and, in fact, a few orders have actually been 
entered for the fourth quarter. 

The delivery situation has become improved in some products, not so 
much because of falling off in new business, but because mills are getting 
out more tonnage and thereby have a few open spaces on their June 
schedules. Light gage cold-rolled sheets are now obtainable in six to eight 
weeks, strip steel and bars in four to six weeks, Plates and shapes are sold 
up into June. Tin plate is sold out until October, with production running 
100%. 

Building projects of the smaller type are fairly numerous, but reports 
from contractors and architects indicate that a good many construction 
jobs of large size have been postponed or abandoned owing to higher 
material and labor costs, notwithstanding the fact that fabricated structural 
steel quotations have not yet reflected the recent $4 a ton advance on plain 
material. Whatever slackening in demand for plates and shapes may occur 
by curtailment of construction work is likely to be offset in part by further 
buying of railroad equipment. The Baltimore & Ohio will buy 2,000 freight 
cars and the Chesapeake & Ohio 500, while an inquiry from the Central of 
Brazil calls for 1,000 cars. In addition, the Milwaukee Road will build 
2,022 cars in its own shops, and the Burlington will build 2,500 cars and 14 
locomotives. The Pennsylvania is also embarking on a large program, 

Steel buyers have as yet received no intimation from the mills as to what 
action will be taken on third-quarter prices. Nevertheless there is growing 
belief that no further advances will be made for that period excepting 
possibly on wire products and pig iron. Price announcements are not 
expected until about May 20. 

With the arrival of two cargoes of iron ore at Lake Erie ports and the 
dispatch of 22 additional cargoes on Monday night, the 1937 ore season 
has made the earliest start in years, and water shipments this month may 
may break all April records. 

Pig iron production is increasing as additional furnaces go into blast. The 
American Steel & Wire Co. has started a second Central furnace at Cleve- 
land, and Republic Steel Corp. has resumed operation of a rebuilt stack at 
its Corrigan, McKinney plant. Three merchant blast furnaces in the East 
are scheduled to resume operations next month. Meanwhile, foreign inquiry 
for pig iron has brought offers up to $28 a ton, Atlantic port, and a good 
deal of iron could be sold for shipment abroad if it were available. 

For the third consecutive week scrap prices have declined in all markets. 
Heavy melting steel is $1 lower at Philadelphia and 50 cents lower at 
Pittsburgh and Chicago, reducing the ‘‘Iron Age’’ composite price to $20.75, 
erasing all of the gains since early March, Recent weakness is believed to 
be due in part to efforts of large scrap brokers to depress the market in 
order to cover on 350,000 tons they have sold jointly to a European raw 
material cartel, headed by Great Britain. Prices paid were $22.65, f. a. s. 
Atlantic ports, for No. 1 steel scrap and $21.65 for No. 2 scrap. This 
transaction was brought about in anticipation of possibie action by Congress 
to license exports of scrap. 

THE “IRON AGE" COMPOSITE PRICES 
Finished Steel 








April 20, 1937, 2.605c. a Lb. Based on steel bars, beams, tank plates, 
One week ago.........-.------- 2.605¢.{ wire, rails, black pipe, sheets and hot 
One month ago. .-...-.....-.-.- 2.605c.| rolled strips, These products represent 
One year ago... ......-.--..--.- 2.097¢.| 85% of the United States output. 
High Low 
nas urswapecdacteousewmcdbeusee 2.605¢ ar. 9 2.330c. Mar. 2 
Pb ude dcedtcwdiqubdecttdekwadaskda 2.330c. Dec. 28 2.084c. Mar.10 
SEL nude eee narsaern elenpnbiambabine don 2.130c. Oct. 1 2.124c. Jan 8 
GR bis cade kechasdtudba Tekeusness 2.199c. Apr. 24 2.008c. Jan. 2 
Seed ckbsiadenddvcstdcdiewalsa 2.015c. Oct. 3 1.867c. Apr. 18 
BN eheddnnseboneiocnyadanen ceted 1.977¢c. Oct. 4 1.926c. Feb. 2 
Pig Iron 
April 20, 1937, $23.25 a Gross Ton [Based on average of basic iron at Valley 
One week ago.....------------- $23.25; furnace and foundry irons at Chicago, 
One month ago-........--...--- 23.25; Philadeiphia, Buffalo, Valley, and 
GD FE Gin cc ccnsdsceccteesse 18.84| Southern iron at Cincinnati. 
High Low 
Wk ik kin dds dsccved se ees is SSeReR $23.25 Mar. 9 $20.25 Feb. 16 
J Nov. 24 18.73 Aug. 11 
. Nov. 5 17.83. May 14 
7 May 1 16.90 Jan. 27 
Dec. 5 13.56 Jan. 3 
Jan. 6 13.56 
Steel Scrap 
Based on No. 1 heavy meiting stee) 


April 20, 1937, $20.75 a Gross Ton 
k 


$21.42; quotations at Pittsburgh, Philadelphia 


and Chicago. 









wo 
Jan. 4 
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The American Iron and Steel Institute on April 19 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
97.7% of the steel capacity of the industry will be 913% 
of capacity for the week beginning April 19 compared with 
90.3% one week ago, 89.6% one month ago, and 70.4% one 
year ago. This represents an increase of 1.0 points, or 
11%, from the estimate for the week of April 12, 1937. 
Weekly indicated rates of steel operations since April 6, 
1936, follow: 


1936— 1936— 1936— 1937— 

Age ¢@...cex 64.5%|July 20..... 70.9% | Nov. 2...-.- 74.7% | Feb. 8..... 80.6% 
Ane; 83..éid 67 .9%|July 27..-..- 1.5% | Nov. 9....- 74.0% | Feb. 15....- 81.6% 
AGP. 90.235. 70.4%jAug. 3..-..- 1.4% | Nov. 16..--.-. 74.1% | Feb. 22..... 82.5% 
BGs Bene vine 71.2%|Aug. 10....-. 70.0% | Nov. 23...-.. 74.3% |Mar 1.... 85.8% 
Map ¢4..s6 70.1%j|Aug. 17..-..- 72.2% | Nov. 30.....75.9%| Mar. 8..... 87.3% 
May I1....- 69 1%| Aug. 24..... 72.5% | Dee. 7..-.. 76.6% | Mar. 15..-..- 88.9% 
May 18....-. 69.4% |Aug. 31..-.- 71.5% | Dec. 14..-... 79.2% | Mar. 22....- 89.6% 
May 25....- 67.9% |=ept. 7...-.-. 2% | Dec. 21.....77.0% | Mar. 29..-... 90. 
et 68.2% |Fept. 14..... 72.5% | Dee 28..-... 77.0% | April 5..... 89.9% 
June 8... .. 69.5% |Sept. 21... -.. 74.4% 1937— April 12__-.- 90.3% 
June 15..-..-. 70.0% | sept 28..... 75.4% |Jav. 4..-... 79.4% | April 19..-.. 91.3% 
June 22..... 70.2% j0ct. 6..... % }Jan. i1..... 78.82% 

June 30..-..- 74.0% |Oct. 12..-.. 75.9% | Jan. 18....-. 80.6% 

SHY Baccus 67.2%1Oct. 19....- 74.2% |Jan. 25....- 77.9% 

July 13.. ..69.0%'Oct. 26..... r(*) 98 Se See 79 6% 











“Steel” of Cleveland, in its 
markets, on April 19 stated: 

While steel production continues at a high level, new buying is in 
lighter volume. In spite of smaller inquiry mills have not made much 
headway in reducing backlogs and continue to restrict bookings to average 
needs of the buyer. Meanwhile an opportunity is afforded to clarify the 
situation and put books in better order. 

Adjustment of steel and iron scrap prices is proceeding in orderly 
fashion, ‘‘Steel’s’” composite receding last week to $21, a drop of 60c. 
from the preceding week, the second downward step. This makes the 
composite practically the same as for the second week of March. European 
scrap consuming countries are forming a cartel to handle purchases of 
scrap for import, in an effort to obtain better prices. 

Other slight changes in operating rates at various centers have been 
made, the net result not affecting the national rate of production, which 
remains at 91%%%. Cleveland increased 2% points to 76%%, Buffalo 
two points to 90, and New England two points to 97%. Cincinnati lost 
four points to 86%, and Youngstown one point to 86%. No changes were 
made in the rate at Pittsburgh at 95, Chicago at 84, Eastern Pennsyl- 
vania at 59%, Wheeling at 96, Birmingham at 80, Detroit at 100 and 
St. Louis at 82. 

Announcement of prices on finished steel for third quarter is being 
sought by consumers, but steelmakers are not ready to commit themselves 
so far ahead, especially with so many uncertain factors existing. At the 
same time an increasing tonnage is being booked for that delivery at 
prices prevailing at shipment. This factor may cause third quarter 
announcements earlier than is usual, perhaps in May. A considerable body 
of opinion has developed that most prices will be reaffirmed through 
September. 

First cargoes of iron ore reached lower Lake ports Saturday, April 17, 
from Lake Michigan ports. This is unusually early for this movement. 
A large fleet has been passing into Lake Superior to load at the head of 
the lakes and deliveries will be made on the lower lakes within a 
few days. 

Railroads continue to support the market by large equipment orders. 
The Southern Railway has placed 5,600 freight cars for its subsidiary, 
Cincinnati New Orleans & Texas. Chicago Milwaukee St. Paul & Pacific 
will build 2,022 cars in its own shops and the Pennsylvania 300 cars and 
11 electric locomotives. The St. Louis & San Francisco has awarded 16 
locomotives to its own shops. These car orders bring the total for April 
to date within less than 300 cars of the 8,155 bought in March. 

Foreign consumers of pig iron continue to look to this country for 
additional tonnage, and total export inquiry is estimated conservatively 
at 125,000 tons. Two inquiries for foundry grades call for 70,000 and 
40,000 tons, and there are smaller lots of other grades. Producers find it 
difficult to meet delivery requirements of this business, as much tonnage 
is desired within a few weeks. 

Beehive coke has been advanced 50c. per ton, and producers are hard 
pressed to find sufficient capacity. Coal mines not worked for years are 
being opened to supply some rejuvenated ovens. 

Settlement of the Chrysler strike and partial resumption of production 
brought a gain in automobile output to 124,970 units last week, 15,765 
more than the preceding week. General Motors accounted for 52,155, 
Ford for 34,850, and Chrysler for 22,200. 

Cables from London tell of Great Britain setting a new all-time high 
monthly total for steel production in March at 1,109,500 tons. This is 
the fifth month since last September that British steel output has been 
more than 1,000,000 tons a month. The daily rate in February and March 
was steady at close to 41,500 tons. 

Shipments of finished steel by the Steel Corp. in March reached 1,414,399 
tons, the largest March tonnage since 1929. For first-quarter Corporation 
shipments were 70% heavier than for the corresponding period of 1936. 

Declines in scrap caused the iron and steel composite to lose 8c., moving 
from $40.55 to $40.47. The finished steel composite is unchanged 
at $61.70. 

Steel ingot production for the week ended April 19, is 
placed at about 9144% of capacity, unchanged from the pre- 
vious week, according to the “Wall Street Journal” of April 
23. Two weeks ago the industry was at 91%. The “Journal” 
further stated: 

U. S. Steel is estimated at 8544%, compared with 871%4% in the week 
before and 8614% two weeks ago. Leading independents are credited with 
96%%, against 95% in the two preceding weeks. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 


summary of the iron and steel 








Industry U. 8. Steel Independents 

1937......---.---- 9144 854 —2 4 +1 
1086... . . . .---nsene 70 +4 64 +2 74144 +5 
1935. .-.--------- 464% +1 43 + 4916 +1 
Be non dnodouceuve 53 3 42 +1 62 +5 
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The Week with the Federal Reserve Banks 


During the week ended April 21 member bank reserve 
balances decreased $24,000,000. Reductions in member 
bank reserves arose from increases of $5,000,000 in money 
in circulation, $38,000,000 in Treasury cash, $7,000,000 in 
Treasury deposits with Federal Reserve banks, and $10,- 
000,000 in non-member deposits and other Federal Reserve 
accounts, and a decrease of $5,000,000 in Reserve bank 
credit, offset in part by an increase of $40,000,000 in gold 
stock. Excess reserves of member banks on April 21 were 
estimated to be approximately $1,590,000,000, a decrease 
of $40,000,000 for the week. Inactive gold included in the 
gold stock and in Treasury cash amounted to $506,000,000 
on April 21, an increase of $41,000,000 for the week. After 
noting these facts, the Board of Governors of the Federal 
Reserve System proceeds as follows: 

. Principal changes in holdings of bills and securities were an increase of 
$17,000,000 in United States Treasury bills, and decreases of $16,000,000 
in United States Treasury notes and $3,000,000 in discounted bills. 


The statement in full for the week ended April 21, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 2776 and 2777. 

_ Changes in the amount of Reserve bank credit ouistand- 
ing and related items during the week and the year ended 
April 21, 1937, were ‘as follows: 








Increase ag And Decrease (—) 
ince 
April 21, 1937 Aprti14,1937 Aprti 22, 1936 
$ 


$ $ 
NS oe 8,000.000 —3,000,000 +3,000,000 
CO SS ae See 3,000,000 —1,000,000 —2,000,000 
U. 8. Government securities. .....- 3487 000.608:.. . wantecces + 57,000,000 
Industrial advances (not including 
$18,000,000 commitm'ts—Apr. 21) ee _assesees —7,000,000 
Other Reserve bank credit........- 2,000,000 —2,000,000 —3,000,000 
' 
Total Reserve bank credit._.. ~~ 2,523,000.000 —5, + 48,000,000 
Monetary Gold stock. .-.......-.-. 11,737,000,000 + 40,000,000 +1,528.000,000 
Treasury currency..............-. 2,540,000,000 —1,000,000 +39,000,000 
Member bank reserve balances... . 6,877,000,000 ~—24,000,000 + 1,435,000,000 
Money In circulation.............. 6,388,000,000 +5,000,000 +528,000,000 
I Re aS SR Sees 2,914,000,000 +38,000,000 +357,000,000 
Treasury deposits with F. R. banks. 119,000,000 +7,000,000 —593,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts. .......... 504,000,000 +10,000,000 —111,000,000 


_ — 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


——New York City———- —————Chicago———_- 
Apr.21 Apr. 14 Apr.22 Apr.21 Apr 14 Apr. 22 





1937 1937 1936 1937 1937 1936 

Assets— $ $ $ 
Loans and investments—total_. 8,350 8,386 8,561 1,975 1,996 1,888 
Loans to brokers and dealers: 

In New York City__-...-..-- 1,011 1,004 969 1 1 aiai> 

Outside New York City...-- 73 72 67 40 40 37 

on securities to others 

(except banks)_..-.....-.-- 731 736 740 150 149 146 
Accpts. and com’! paper bought 110 112 163 20 20 17 
Loans on real estate.........-- 129 127 131 15 15 15 
Loans to banks. ..........--.--. 46 45 28 4 4 5 
GT BNI 3 cd nccncanccccoas 1,621 1,622 1,179 409 412 267 
U. 8. Govt. obligations... .-.-- 3,076 3,106 3,523 954 976 1,033 
Obligations fully guaranteed by 

United States Government. -- 439 442 549 95 95 89 
Other securities...........-.-- 1,114 1,120 1,212 287 284 279 
Reserve with F. R. Bank..-..-. 2,579 2,622 2,009 635 581 571 
8 | ee 50 54 51 29 29 35 
Balances with domestic banks-- 74 77 76 161 161 182 
Other assets—net...........-- 467 469 471 66 67 72 
b 
' TAabilities— 
Demand deposits—adjusted.... 6,311 6,300 65,994 1,477 1,433 1,371 
Ce N° s oback'coknacn 671 671 545 447 447 461 
United States Govt. deposits. --. 86 124 196 88 96 101 
Inter-bank deposits: 

Domestic banks__.....----- 2,138 2,197 2,317 592 594 549 

Foreign banks. -_........-.-- 452 443 322 5 5 4 
BOSPOWMNGS. «<2. ose cnncscee sedi evipiiats en dices dubne jas 
Other ttabilities.............-. 390 401 326 23 24 32 
Capital account........------ 1,472 1,472 1.468 234 235 230 

—_—_—_—————_ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chieago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business April 14: 


Current Events and Discussions 
—— — ———————> = ———= 

















The condition statement of weekly reporting member banks in 101 lead- 
ing cities on April 14 shows a decrease for the week of $63,000,000 in total 
loans and investments, and increases of $89,000,000 in demand deposits- 
adjusted, $88,000,000 in deposits credited to domestic banks, $44,000,000 
in deposits credited to foreign banks, $94,000,000 in balances with domestic 
banks and $205,000,.000 in reserve baiances with Federal Reserve banks. 

Loans to brokers and dealers in New York City derlined $5,000,000, 
loans to brokers and dealers outside New York $12,000,000, and loans on 
securities to others (except banks) $1,000,000. Holdings of acceptances 
and commercial paper bought declined $9,000,000 in the New York district 
and $10,000,000 at all reporting member banks, real estate loans declined 
$3,000,000, and loans to banks declined $4,000,000. ‘‘Other loans’ in- 
creased $26,000,000 in the New York district, $8,000,000 in the Chicago 
district and $56,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations declined $38,.- 
clined $38,000,000 in the New York district, $23,000,000 in the Chicago 
district and $63.000,000 at all reporting member banks, and increased 
$7.000,000 each in the Boston and San Francisco districts. . Holdings of 
obligations fully guaranteed by the United States Government declined 
$6,000,000. Holdings of ‘‘other securities’’ declined $19,000,000 in the 
New York district and $15,000,000 at al] reporting member banks. 

Demand deposijts-adjusted increased $81,000,000 in the Chicago district, 
$28,000,000 in/the San Francisco district, $12.000.000 in the Cleveland 
district, $10, .000 in the Kansas City district and $89,000,000 at all 
reporting member banks, and declined $60,000 000 in the New York dis- 
trict. ‘Time deposits declined $11,000,000. Deposits credited to domestic 
banks increased $43,000,000 in the New York district, $18,000,000 in the 
Chicago district and $88,000,000 at all reporting member banks. Deposits 
credited to foreign banks increased $44,000,000 in the New York district. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended April 7, 1937, follows: 


Increase (+) or Decrease (—) 
n 


Since 
April 14, 1937 Aprit7,1937 April 15, 1936 

Assets— $ $ 
Loans and investments—total- -~.22,293,000,000 —63,000,000 -+497,000,000 
Loans to brokers and dealers: 

oY “2... 2 eee 1,044 ,000,000 —5,000,000 +21,000,000 

Outside New York City..-.-.-- 217,000,000 —12,000,000 —2,000,000 
Loans on securities to others 

IS DER .wekontannce 2,048,000,000 —1,000,000 —14,000,000 
Accepts. and com’! paper bought. 395,000,000 —10,000,000 +43,000,000 
Loans on real estate...........-- 1,153,000,000 —3.000 ,000 + 13,000,000 
DME SEE. ccccccuscoacecce 4,000,000 —4,000,000 +8,000,000 
Ges ccchannacenddscoun 4,463,000,000 +56,000,000 +955,000,000 
U. 8. Govt. direct obligations.... 8,457,000,000 —63,000,000 339,000,000 
Obligations fully guaranteed by 

United States Government-.---- 1,183 ,000,000 —6,000 ,000 —93 000,000 
Other esouritios.........6....-0- 3,259,000,000 —15,000,000 —95,000,000 
Reserve with Fed. Reserve banks.. 5,381,000,000 +205,000,000 +1,165,000,000 
Ce Un on chamabecsccese 353,000,000 + 15,000,000 —12,000,000 
Balances with domestic banks.... 2,018,000,000 *+94,000,000 —298,000,000 

Liabilittes— 
Demand deposits—adjusted --.-.-_.-. 15,249,000,000 *+89,000,000 +1,253,000,000 
A Chcccncoecnne 5,133,000,000 —11,000,000 -+175.000,000 
United States Govt. deposits. _.-. 351,000,000 —2,000,000 404,000,000 
Inter-bank deposits: 

Domestic banks. ...........-. 5,647 ,000,000 +88 ,000 ,000 +27 ,000,000 

PE ccnapunatingebe 2,000,000 +44,000,000 -+128,000,000 
Go ob ace vecdcececccs 5,000,000 +3,000,000 — 1,000, 


* Revised figures April 7 (Chicago district). 
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Four Nations Begin Naval Patrol of Spanish Coasts— 
Representatives of Non-Intervention Committee 
Also Establish Watch on Land Borders—British 
Food Ship Succeeds in Running Rebel Blockade 
of Bilbao 

Warships of Great Britain, France, Germany and Italy on 
April 20 began patrolling the Spanish coasts, while on the 
same day foreign observers representing the 27 nations com- 
posing the Non-Intervention Seunsnitaee established stations 
along Spanish land frontiers, in an international effort to 
prohibit the entry into Spain of foreign volunteers or war 
supplies. The Spanish civil war was last referred to in the 
“Chronicle” of April 17, pages 2574-75. Rebel troops this 
week continued their intensive shelling of Madrid, in an 
effort to relieve a detachment of their comrades which was 
partially surrounded by loyalists. Meanwhile, the rebels 
continued their siege of Bilbao, but on April 20 the British 
freighter Seven Seas Spray succeeded in running the blockade 
and carrying a cargo of food to besieged loyalists in Bilbao. 
Other British food ships, anchored at French ports, imme- 
diately prepared for similar action, despite the warning by 
the British Government that they would not be protected by 
British warships after reaching three miles from the Spanish 
coast. 

A London dispatch of April 20 to the New York ‘“Times”’ 
from its London correspondent outlined the establishment 
of the international patrol as follows: 

It was the first experiment in international cooperation since the Saar 
plebiscite in 1935, when troops of four armies kept peace in one of the 
danger spots of the Continent. This time, however, the cooperation was 
more far-reaching, for it involved control over waters from the North Sea 
to the middle Mediterranean. 

On land there was some confusion as the control scheme went into effect. 
Reports from the Pyrenees and Portugal told of a muddle along the frontiers 
because the observers had not received all their instructions and because 
some did not even know when the plan was scheduled to go into force. 

Sea Observers on Job 

But at sea the plan went into operation as quietly and as efficiently as 
any new law should. Captains of freighters guiding their ships down the 
North Sea, through the Bay of Biscay or the Mediterranean on their way 
to Spain had instructions to call at the first of 11 control ports to take 
aboard observers, who would check and examine their cargoes. 
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Here ia England a pilot boat huddled behind the breakwater at Dove 
last night amid gusts of wind and rain waiting for the first signal after 
midnight from a ship bound to Spain. Aboard the boat were paid observers 
carrying credentials of the Non-Intervention Committee who were ready to 
board the first vessel that might come. 

Like Atlantic pilots, who must be ready to cross the ocean in bad weather, 
they were prepared for a trip to Spain and back to some “‘convenient port”’ 
after their ship had discharged her cargo. With luck they might travel on a 
passenger liner, but more probably their voyages would be made in rusty 
tramp ships butting through the stormy Bay of Biscay or heading down the 
coast of Portugal toward the Mediterranean. 

} -At each of the other control ports similar groups of observers waited to 
start voyages in ships they had never seen and in the face of dangers they 
could only imagine. 

; If a ship is found to carry war material the observers can report the 
infraction back to the Non-Intervention Committee here. If a ship fails 
to take observers aboard in spite of official instructions she can be reported 
to warships steaming back and forth along the coasts of Spain. As yet the 
warships have no power, however, to do more than report the infraction 
so that the Non-Intervention Committee can, in turn, report it to the 
government having responsibility for the ship. 

» Meanwhile, a flotilla of British destroyers reached Saint-Jean-de-Luz, 
France, from England on the way to take up a patrol “‘beat’’ along the 
Basque coast of Spain, while a similar group of Italian warships was streak- 
ing through the Western Mediterranean to guard the stretch of coast 
allocated to Italy. 
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Units of British Flotilla 


~The British ships, under the command of Vice Admiral Geoffrey Blake, 
former Nava! Attache at Washington, were led by the 1,475-ton flotilla 
leader Faulknor, of 36 knots speed, and included the destroyers Firedrake, 
Fortune, Forester and Fury. The last-named is the historic little ship that 
took former King Edward from England on his way to exile. 

Their beat is the entire north coast of Spain from Irun to Cape Busto— 

including the Bilbao territory, where the mighty battle cruiser Hood and 
the cruiser Shropshire have been operating during the past fortnight. 
t From Cape Busto to the Portuguese northern frontier French destroyers 
were watching the ship lanes, while from the southern Portuguese frontier 
to Cape de Gata destroyers of the British Mediterranean Fleet were operat- 
ing from their base at Gibraltar. 

The German cruiser Leipzig yesterday reached Algiers, which the French 
Government has put at the disposition of the German ships as a port of 
call for provisioning. The pocket battleship Graf Spee, the cruiser Emden 
and the submarines U 26 and U 27 were also in the Mediterranean, ready 
to_guard Germany's strip of coast, from Cape de Gata to Cape Oropesa. — 


-~ or 
Italy's Fleet on Way 


Ff Italy’s patrol fleet is not yet in position, but it was last reported speeding 
toward the section of Spain's eastern coast between Cape Oropesa and the 
French frontier. It consists of the flotilla leaders Quarto, Aquilla, Mirabelle 
and Falco and the destroyers Nullo and Manin. 

The outlying possessions of Spain also have been apportioned among the 
four patrolling powers, with Britain watching the Canaries; France watching 
Spanish Morocco and the Islands of Iviza and Marjorca and Italy patrolling 
the coast of the Island of Minorca. 

;_Each of the four patrol fleets will be shifted and relieved from time to 
time, so that it will be impossible for the captain of a merchantman to 
know which warships he is likely to encounter along the Spanish coasts. 

. There is no limit to the number of warships any nation may employ for 
patrol duties. Even the non-intervention authorities in London do not 
know and do not care which ships or how many are being used. The only 
condition is that the job of supervision be done thoroughly—and this is a 
pledge that each of the four patrolling governments has given. 
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Chinese Government Offers to*Resume Interest Pay- 
ments on Defaulted 6% Bonds—Foreign Bond- 
holders Protective Council Recommends Ac- 
ceptance of Proposal 


The Foreign Bondholders Protective Council, Inc., an- 
nounced on April 11 that following almost a year’s negotia- 
tions with the Chinese government, the Chinese Ambassador 
to Washington has made public his government’s offer for 
the resumption of service on the Chinese two-year 6% Treas- 
ury notes of 1919. This loan, which is one of the earliest 
foreign dollar bond defaults, has been in default since 1921. 
The Council’s announcement stated that, in its opinion, the 
terms offered are the best obtainable, and it recommended 
the proposal to the favorable consideration of the bond- 
holders. The Council on April 5 had announced a similar 
offer for resumed payments on the Hukuang RR. bonds. 

In its announcement on April 11 the Council said: 

This proposal provides that interest during the three-year period com- 
mencing Nov. 1, 1936, shall be paid at the rate of 244% per annum, and 
as from Nov. 1, 1939, at the rate of 5% per annum, payable semi-annually, 
May 1 and Nov. 1. Non-interest bearing scrip will be issued in respect 
of one-fifth of the arrears of interest, computed at the contractual rate, 
simple interest from May 1, 1921, to Nov. 1, 1936, and one-fifth of the 
difference between the 2%% interest to be paid for the period from 
Nov. 1, 1936, to Nov. 1, 1939, and the 5% to be paid thereafter. 

Payments of principal on the notes and instalments of the scrip are to 
be made on June 1 of each year beginning in 1942, and the notes and 
scrip will be retired by 1954. The notes are to be retired by drawings 
at par effected by the fiscal agent of the loan in August prior to each 
date on which drawn notes are to be paid. 

Payments of interest and principal are to be made out of salt revenues, 
with priority thereon as of April 12, 1937. The Chinese government has 
advised the Council that the total yearly service requirements from salt 
revenue in respect of loans having a pledge thereon prior to these Treasury 
notes is £912,000 (about $4,470,000) in 1938, the year of maximum 
service requirements, and that the collection of salt revenue last year 
amounted to Chinece dollars 205,433,000 (about United States $61,629,900). 
The collections in the years 1931, 1932, 1933, 1934 and 1935, respectively, 
were stated to be: Chinese dollars 155,112,600 (United States $46,533,780) ; 
145,292,200 (United States $43,587,660); 159,247,100 (United States 
$47,774,130) ; 175,950,000 (United States $52,785,000), and 184,209,300 
(United States $55,262,790). 

The offer also provides that ‘‘all provisions of the original contract 
remain unchanged except in so far as the carrying out of this offer gives 
effect to other specific provisions.’’ The Council has informed the Minister 
of Finance of China that it understands this statement to mean that all 
provisions of the original contract remain unchanged except in so far as 
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the full performance of specific provisions of this offer gives effect to 


such ‘provisions. 
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Senator Nye Protests Omission of His Bondholders 
Committee from Conference on Defaulted Cuban 
Loans—Prof. D. G. Munro to Represent Foreign 
Bondholders’ Protective Council 


Senator Nye of North Dakota on April 18 formally pro- 
tested to the Cuban government against permitting a com- 
mittee sponsored by the Chase National Bank to represent 
holders of defaulted Cuban bonds in negotiations for their 
settlement. Senator Nye, acting as Chairman of the Bond- 
holders Committee for Republic Committee bonds, said that 
that group was “the only independent body qualified to 
speak for the American bondholders,” and was recognized 
by the Securities and Exchange Commission. On April 7 
it had been announced that Professor D. G. Munro of Prince- 
ton University would resume negotiations in Cuba as repre- 
sentative of the Foreign Bondholders Protective Council, 
Inc. Associated Press Washington advices of April 18 re- 
ported the protest made by Senator Nye as follows: 

Senator Nye said his committee had received no invitation to the con- 
ference, but that a committee formed by the Chase National Bank had 
been asked to attend. 

It would be “grossly improper’? for this committee to serve as spokes- 
man for the bondholders, he contended, because the bank was fiscal agent 
for the Machado regime—since overthrown by revolution—which floated 
the defaulted bonds. 

Senator Nye requested President Bru to recognize his committee as 
“qualified spokesmen” for the bondholders, and that the bank’s committee 
be recognized only as a representative of the bank. 
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Offering of $35,000,000 of Argentine Republic External 
Conversion Loan 4% Bonds, due April 15, 1972— 
Proceeds to Be Used Retirement of Two 6% Issues 

On April 22 public offering was made of $35,000,000 of 
Argentine Republic sinking fund external conversion loan 4% 
bonds, dated Apri! 15, 1937, and due April 15, 1972, by a 
banking syndicate headed by Morgan Stanley & Co., Ine. 
According to the prospectus to the offering the bonds were 
priced at 8914% and accrued interest. The proceeds re- 
ceived by Argentina from the offering, together with other 
funds, will be used toward the retirement of the Republic’s 
presently outstanding $16,117,500 principal amount of 
Government of Argentine Nation external sinking fund 6% 
gold bonds, issue of May 1, 1926, due May 1, 1960, and 
$17,513,000 principal amount of Argentine Government Loan 
1927 external sinking fund 6% goitd bonds—public works 
issue of May 1, 1927, due May 1, 1961; both issues will be 
called for redemption on Nov. 1, 1937. The net ptoceeds 
to Argentina from the sale of the new 4% bonds, exclusive 
of accrued interest and without deduction of the Govern- 
ment’s expenses relating to the sale, amounts to $30,275,000. 
lt was explained in the prospectus that the Government 
expects to obtain the balance of the requirements for the 
retirement of the 6% bonds from its current cash resources. 

The prospectus said that the underwriters ‘“‘may offer not 
in excess of $12,000,000 principal amount of the bonds to 
certain banks or bankers in England (hereafter referred to 
as the ‘British Selling Group’) at_the same public offeri 
price less a concession of 144%.’’ The prospectus pcem Bae 

Members of the British Selling Group will be permitted to accept in pay- 
ment of the bonds being offered Government of the Argentine Nation Ex- 
ternal Sinking Fund 6% Gold Bonds, issue of May 1, 1926, due May 1, 
1960, or Argentine Government Loan 1927 External Sinking Fund 6% 
Gold Bonds—Public Works issue of May 1, 1927 due May 1, 1961 (bonds 
of both such issues being hereinafter collectively referred to as the “6% 
Bonds’’), with all coupons maturing Nov. 1, 1937 and subsequently ap- 
purtenant thereto, at the rate of $1,028.68 for each $1,000 principal amount 
of 6% Bonds. In connection with exchanges by holders of such 6% Bonds 
for the new bonds, members of the British Selling Group may pay out of the 
above-stated concession of 144% a brokerage commission not in excess of 
%%. Members of the British Selling Group in making payment to the 
several underwriters may use such 6% Bonds at the said rate and the under- 
writers will use such Bonds so received by them in making payment to the 
Government which has agreed that such bonds are to be surrendered for 
cancellation. 

A registration statement relating to the new issue of 4% 
bonds was recently filed with the Securities and Exchange 
Commission under the Securities Act of 1933. Associated 
with Morgan Stanley in underwriting the issue were the 
First Boston Corp., Brown Harriman & Co., Inc., Edward 
B. Smith & Co., Blyth & Co., Ine., Lazard Freres & Co., 
Inc., Lee Higginson Corp., Kidder, Peabody & Co., White, 
Weld & Co., Bancamerica-Blair Corp., Clark, Dodge & 
Co., Dominick & Dominick, Eastabrook & Co., ang 
Forgan & Co., Goldman, Sachs & Co., Graham, Parsons & 
Co., Hallgarten & Co., Harris, Halil & Co., Chicago, Hayden, 

o., Hemphill, Noyes & Co., Hornbiower & Weeks: 

W. E. Hutton & Co., Ladenburg, Thalmann & Co., F. S. 

Moseley & Co., Paine, Webber & Co., E. H. Rollins & Sons, 

Ine., Schroeder Rockefeller & Co., Inc., J. W. Seligman & 

Co., Speyer & Co., Stone & Webester & Blodget, Inc., Whit- 

ing, Weeks & Knowles, Inc., Boston, and Dillon, Read & 

Co. The following description of the new 4% bonds is from 

the prospectus: 

The $35,000,000 Argentine Republic sinking fund external conversion 
loan 4% bonds due April 15, 1972, are to be direct external obligations of 
the Argentine Republic. The bonds are to be issued pursuant to and in 
conformity with Law No. 12,345 of the National Congress of the Argentine 
Republic. 
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The bonds are to be dated April 15, 1937, are to mature April 15, 1972 
and are to bear interest at the rate of 4% per annum, payable semi-annually 
on April 15 and Oct. 15. Principal and interest are to be payable in such 
coin or currency of the United States of America as at the time of payment 
is legal tender for public and private debts, in New York City at the offices 
of either J. P. Morgan & Co. or The National City Bank of New York, 
or in Boston at the office of The First Nationa] Bank of Boston (such bank- 
ing house and banks being the fiscal agents of this loan) ,without deduction 
from either principal or interest for or on account of any present or future 
taxes or duties imposed or levied by or within the Argentine Republic or 
any political subdivision or taxing authority thereof. The bonds of this 
loan provide that all bonds and coupons not presented within five years of 
their maturity whether through being called for redemption or otherwise 
shall cease to be payable in the United States of America and shall be pay- 
able only by the representatives of the Government in Buenos Aires. 

The bonds are to be in the form of coupon bonds in the denominations 
of $1,000 and $500, without privilege of registration. It is expected that 
delivery of bonds in temporary form, exchangeable for definite bonds when 
prepared, will be made at the office of J. P. Morgan & Co. on or aboutApril 
30, 1937, against payment in New York Clearing House funds for bonds 
offered in the United States. The temporary bonds will be exchangeable 
for definitive bonds, when prepared, at the office of J. P. Morgan & Co. 

The bonds are to be redeemable at the option of the Argentine Govern- 
ment in whole or in part (but in case of partial redemption only in amounts 
of not less than $5,000,000 if not for the sinking fund), on any interest pay- 
ment date, upon at least 30 and not more than 90 days’ published notice, 
at 100%. 

All bonds of this issue are subject to retirement by means of a cumulative 
sinking fund... . 

The bonds of this joan are not secured. In the bond, however, the 
Government covenants that, so long as any of the bonds of this issue shall 
be outstanding, it will not create or permit the creation of any mortgage 
or pledge or other lien on any of its revenues or assets, except as security 
for obligations of its own maturing not more than one year from the date 
thereof, without thereby expressly securing the due and punctual payment 
of the principal and interest of the bonds of this issue equally and ratably 
with any and al] indebtedness, guarantees. or other obligations secured by 
such mortgage or pledge or other lien. There is no provision for the ac- 
celeration of the maturity of these bonds if there is a default in this covenant. 

The bonds are to be authenticated by The National City Bank of New 
York as authenticating fiscal agent of the loan. 

The Government has agreed to make application for the listing of the 
bonds on the New York Stock Exchange and for the registration under the 
Securities Exchange Act of 1934 necessary in connection with such listing. 
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Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock Exchange 


The New York Stock Exchange issued on April 15 its 
monthly list of companies listed on the Exchange reporting 
changes in the reacquired holdings of their own _ stock. 
A previous list was gen in our issue of March 20, page 
1880. The iist issued April 15 follows: 

The following companies have reported changes in the amount of re- 
acquired stock held as heretofore reported by the Committee on Stock List: 






Shares Shares 
Pre- per 
Name— rtously Latest 
Reported Report 
© AGame Wxntess Oo. eomiinon........-.....-.......----. 905,875 908,175 
Allis-Chalmers Manufacturing Co. common-.---....------ 22,269 16,189 
American Brake Shoe & Foundry Co. common...__..---- None 1,224 
ee es Ce Pn cc edanctvichebanbodtahee 20 17 
OB ee I, Ce Co cence pe ccdecnsccccdéacucdscnee bards 360,200 
ee | ER ES 7 eo ae ee ewan 16,173 
Beatrice Creamery Co. $5 preferred_-_-...-----....------ 100 800 
TD, DIO ie ne coc ccc cew ences cceans 6,674 6,704 
Century Ribbon Mills, Inc., preferred_._.----.....----- 488 511 
Cleveland Electric Iiluminating Co. $4.50 preferred_-_----- 1 2 
Cluett, Peabody & Co., Inc., preferred__..-----....----- 3,960 None 
Commercial Investment Trust Corp. common----.__.----- 187 ,842 184,663 
Consolidated Oi] Corp. common... _.-_.._-----...------ 299,418 299,928 
re Ge, eae ows on oe bce lechoscusecoace ,000 35,000 
Detroit Edison Co. capital..--..........---------..----- 1,502 1,762 
Doehler Die Casting Co. common._-_-.......----....----- a 2,761 
Electric Auto-Lite Co. common__.__...._.---.--.------ 38,848 24,773 
Electric Boat Co. common. .----__.-.-....--------.----- 868 47,268 
Federal Mining & Smelting Co. preferred__---.-....----- 5,042 6,1 
Florsheim Shoe Co. common A_-____.-...-.-----..------ 131 None 
Genera! M otors Corp. common_____.--...----.-...----- 670,094 679,863 
Hudson Motor Car Co. capital_.__........-----.------- 22,850 14,850 
Internationa] Harvester Co. common---____-------..----- 164,421 164,427 
Maracaibo Oil Exploration Corp. capital__...--.....----- 15,000 None 
Mid-Continent Petroleum Corp. capital...-.........---- 2,000 None 
Park & Tilford, Inc., common--_____.-....------..------ ,500 6,285 
Peoples Drug Stores. Inc., common-----_._------..------ 150 None 
I ee ow nc Conecoeuceueumnnmeces 1,945 445 
a Pittsburgh Steel Co. preferred-_-____..._..-------.------ bSe2 250 
Safeway Stores, Inc , 6% preferred_--.....----...----.- 630 
W. A. Sheaffer Pen Co. common__-----__.-------..------ 2,874 3,166 
Shell Union Oil Corp. 54% preferred___..-------.------ 36,298 37,398 
Sterling Products, Inc., capital............-----..------ 35,137 36,037 
Texas Corp. capital .------.-----.-------- --- 511,085 511,067 
Tide Water Associated Oil Co. common__- --- 128,787 108 
United States Gypsum Co. common. -.---- 1965 58,665 
United States Leather Co prior preferred - - --- 29,318 32,618 
Vuican Detinni g Co. preferred..._..... eae 70 80 
Wheeling Steei Corp. preferred .____.......----...------ 1,396 1,486 


* Includes 282,313 shares not authorized for listing on the New York Stock 
Exchange. a Initia] report. 
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Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Merch 27 


The percentage o* trading in stocks on the New York 
Stock and New York Curb Exchanges during the wcoek 
ended March 27, by members for their own account, except 
odd-lot dealers on the Stock Exchange, was lower than in 
the preceding week ended March 20, it was announced 
yesterday (April 23) by the Securities and Exchange Com- 
mission. Member trading on the Stock Exchange during 
the week ended March 27, which included the Good Friday 
holiday, when the Exchange was closed, amounted to 
2,986,038 shares in 100-share transactions, the Commission 
noted, or 20.04% of total cransactions on the Exchange of 
7,449,440 shares. This compares with 4,650,200 shares 
of stock bought and sold on the Exchange for the account 
of members during the previous week, which was 20.43% 
of total transactions that week of 11,381,600 shares. 





Chronicle April 24, 1937 


On the New York Curb Exchange members traded for 
their own account during the week ended March 27 to the 
amount of 647,365 shares, against total transactions of 
1,851,125 shares, a percentage of 17.46%. In the preceding 
week ended March 20 member trading on the Curb Exchange 
was 17.88% of total transactions of 2,787,570 shares, the 
member trading having amounted to 997,125 shares. 

The data issued by the Commission is in the series of 
current figures being published weekly in accordance with 
its program embodied in its report to Congress last June 
on the ‘Feasibility and Advisability of the Complete Segre- 
gation of the Functions of Broker and Dealer.’’ The 
figures for the week ended March 20 were given in these 
columns of April 17, pages 2575,2576. The SEC. in making 
available the figures for the week ended March 27, said: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of 
all round-lot sales of stock effected on those exchanges as distinguished 
from the volume reported by the ticker. The total round-lot volume for 
the week ended March 27 on the New York Stock Exchange, 7,449,440 
shares, was 9.0% larger than the volume reported on the ticker. On the 
New York Curb Exchange, total round-lot volume in the same week, 
1,851,125 shares, exceeded by 7.1% the ticker volume (exclusive of rights 
and warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members, These reports are classified as follows: 


N.Y.Stock N.Y.Curd 
Exchange Exchange 
le ee FEI a oo co ccdoascéuceseucesesee 1,071 869 
Reports showing transactions: 
BO Sa wick tetas ccc ccccenidicndieecsedécses 186 100 
Other than as specialists: 
ee  .. « acheenncncanheaceteahennaenies 290 94 
Te -cdinicsehebenaneoundaunewanahaee 365 142 
Reports showing no transactions. -.-......-------.-----.-.- 432 557 


*On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which rezgistered’’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report may 
carry entries in more than one classification. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 
Week Ended March 27, 1937 


Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 7,449,440 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought-.-....-......-......... * 406,490 
DUE net dene eneavdntinsins eueweceensbonebehnentnens 463,140 
WOMs ddkccoacadubsccanctasataseccehédavbadeied 869,630 5.84 
2. Initiated off the floor—Bought............---.-...-..- 315,518 
Ske Ghee sEsegusionsandontinsenetenenntbeenelant 350,480 
WOO ods cciceneeduccdee kettles Gelb eee 665,998 447 
Round-lot transactions of specialists in stocks in which 
Es cones'cncsudesetansaenecesshanhane 719,450 
GU aLedhee Sed sdcncdaddady ceed hasan sabeoeeee 
WN be neg eeendesonse geen seeseehese<sshenmnbe 1,450,410 9.73 


Total round-lot transactions of members, except transactions 
oda odd-lot dealers in stocks in which registered—Bought_.. 1,441,458 


Transactions for account of odd-lot dealers in stocks in which 
registered: 





B.  G Bat OU wo olin ow heck dsse se ceen cccccas 256,900 
Ps poh aie nadeddadonns Hees gndhencosasunsoanes 174,530 
Wea dad hatin cbt Sb t ch doblee bk ceteWec dese 431,430 

2. In odd lots (including odd-lot transactions of specialists): 
Es ck vbiwcdvcdhncsonssctdnwiebsdndnéeubeweus 1,196,048 
Be ticn ts tenn cmdncbachssbinendecomscsnGsbasgincna 1,317 ,339 
WR nics ctcdciepoeseccedhingswcacttwsddaanndss 2,513,387 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 


Week Ended March 27, 1937 


Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 1,851,125 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought-.-......-..--.-----.--- 47,725 
MED cc crunponecahccepeegshbehsnccdeiacentcenea 59,750 
Ps Mavici nen seed acks es ncbGted consent adie 107 ,475 2.90 
2. Initiated off the floor—Bought.-.-_............--.--... 45,550 
(Ran epibdeceanesoheetewabncansanssceseassbAne se 42,550 
TOR. piideenn coc cnbinsnidadssoesedesascinckenss 88,100 2.38 
Round-lot transactions of specialists in stocks in which 
I OUR a os ow a et dihie ed sks Kees seddck se 207 ,450 
Dinda tekbsts calle hdscnchbnueheebas «iv auas a dunce 243,340 
FEES 6 ads nok swdamengsenogweshelewdselnuetncsaen 450,790 12.18 
Total round-lot transactions for accounts of all members: 
EE = 6 cenvtigesidimuckbiuhbtyhs «blade ackteesdbuwhs 300,725 
Dstt eaibauscaitnewenune see giles> & ie bs sige olen BM he 2 ee 345,640 
GUE deals nehastdn'nchsbibe-pieudscndhb sndebawnn 646 ,365 17.46 
Odd-lot transactions of specialists in stocks in which registered: 
SE Fabs 006 64nedke awa btin nude beh db ees eae eae 137 ,684 
nde ccngascccutacsadhstoch webeteansaerackt are 107,160 
TO. oct Baicantasa cuhedelducase ce bee mye 244,844 


* The term ‘‘members’’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
a includes both purchases and sales, while the total Exchange volume includes 
only sales, 
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SEC toJAsk Congress for Three-Fold Extension of Au- 
. m thority—W. O. Douglas Says Agency Seeks Greater 

Power Over Protective Committees, Aid to Reor- 
he ganization Courts and Trustees Under Indentures 


William O. Douglas, Commissioner of the Securities and 
Exchange Commission, announced on April 17 that the SEC 
will ask Congress to increase its control over protective 
committees, administrative assistance to reorganization 
courts and trustees under indentures. These three develop- 
ments, he said in a speech before the Graduate School of 
Public Affairs of the American University and the Graduate 
School of the Department of Agriculture, “constitute current 
recognition of the fact that the base of administrative action 
must be broadened if government is to keep abreast of cur- 
rent financial problems and provide greater assurance that 
finance will effectively serve the public interest and interest 
of investors.” 

The address of Mr. Douglas was summarized as follows 
in United Press Washington advices of April 17: 

As outlined by Mr. Douglas, the recommendations will ask ‘“develop- 
ment of administrative controls’ in three fields. 

These were: 

1. “Power of the Commission to prevent persons from acting in a 
fiduciary capacity as committee members (in reorganization) if they have 
material conflicts of interest or if they take unto themselves prescribed 
powers which history shows are oppressive and unfair.”’ 

2. “Power on the part of the Commission in some cases and a duty on 
its part in others to intervene in Federal reorganization proceedings and 
lend its assistance to courts in reporting on plans and in acting on other 
matters pertaining to the administration of those estates.” 

3. “Power of the Commission to condition the contents of trust inden- 
tures so that trustees acting thereunder will assume a more active role.” 

Mr. Douglas, who outlined a change in financial practices as the Com- 
mission assumed new powers, said that an ensuing change was necessary 
in the legal authorities of the Commission. 


a 


SEC Reports Sales on National Securities Exchanges 
During March at Highest Level Since Compilation 
Began 

The dollar value of sales on all registered exchanges in 

March, 1937, increased again to the largest total since the 

Commission began compiling figures on this basis in Octo- 

ber, 1934, according to the monthly tabulation of the Se- 

curities and Exchange Commission, issued April 24. The 
dollar value of sales on all registered securities exchanges in 

March, 1937, amounted to $3,416,595,823, an increase of 

14.7% over the value of sales in February, and an increase 

of 23.5% over the value of sales in March, 1936. The Com- 

mission added: 

) Stock sales (including rights and warrants) had a value of $2,977 ,570,498, 

an increase of 10.2% over February. Bond sales were valued at $438.- 

960,448, an increase of 58.6% over February. 

} Total sales of stock in March (including sales of 10,480,853 rights and 

warrants) were 117,436,404 shares or 9.7% over February's total. Total 

principal amount of bonds was $494,965,050, an increase of 42.9% over 

February. 

» The two leading New York Exchanges accounted for 96.3% of the value 

of all sales on all registered exchanges, 95.8% of stock sales and 99.9% of 

bond sales. 

>. The dollar value of sales on all exempt exchanges was $1,503,197, an 

increase of 7.4% over February. 


- 
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New York Stock Exchange Adopts New Regulation 
Requiring Members to Be Fully Margined During 
Transactions in Listed Stocks—Rule Formulated 
at Request of SEC—Other Exchanges Expected to 
Approve Similar Requirements 


The New York Stock Exchange on April 19 sent to mem- 
bers copies of a new rule adopted on April 16 by the Com- 
mittee on Business Conduct and effective on May 17, re- 
quiring members and firms to be fully margined at all 
times during the trading day. The new regulations were 
formulated at the request of the Securities and Exchange 
Commission. Other national securities exchanges are ex- 
pected to adopt similar rules in the near future. In a letter 
transmitting the new regulations to members, the committee 
summarized the rulings. It was pointed out that the gen- 
eral objective of the first section is to prohibit any member 
from assuming for his own account at any moment a position 
in stocks that would make his equity less than 55% of the 
long position, while the general objective of the second sec- 
tion is to prohibit a firm registered on the Exchange from 
assuming for its own account at any moment a position in 
listed stocks which it could not finance in accordance with 
Federal Reserve regulations by the use of working capital 
available for the purpose. 

The text of the transmitting letter follows: 


NEW YORK STOCK EXCHANGE 
Committee on Business Conduct 





April 16, 1937. 
To the Members of the Exchange: 


The Committee on Business Conduct has today adopted the rulings con- 
tained in Circular C-6189 (of which a copy is enclosed) which will become 
effective on May 17, 1937. - 

These rulings have been developed in cooperation with the Securities 
and Exchange Commission, and are designed to make effective the recent 
recommendation of the Commission regarding commitments in listed stocks 
of members, firms, and partners. 

The purpose of this letter is to summarize in non-technical language 
the major objectives of these rulings, and to give certain further informa- 
tion with regard to them. 
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The rulings are divided into two parts. Section I deals with commit- 
ments of members of the Exchange and general partners of firms registered 
thereon ; Section II deals with commitments of registered firms. 

The general objective of Section I is to prohibit any member of the 
Exchange, or any genera] partner of a member, from assuming for his 
own account at any moment a position in listed stocks through transactions 
on the Exchange that would make the equity in the account less than 55% 
of the long position, plus the usual margin on any short position. If 
the equity in the account at the opening of business is less than the fore- 
going amount, the deficicncy may not be increased. 

Various types of security positions are not covered by this general 
prohibition, provided that they are placed in a separate or exempted 
account, and that margin therein is maintained at the rates already pre- 
scribed by the Exchange for customers’ accounts. Among the security 
positions which may be treated in this way are those incurred as specialist 
or as odd-lot dealer, arbitrage positions, positions not taken on the Ex- 
change, and positions in securities other than listed stocks. 

When a member or partner maintains both a regulated and an exempted 
account, securities or money may be transferred from one account to the 
other, subject to the limitations imposed by the rule; but it must be 
remembered that in such a case Regulation T of the Board of Governors 
of the Federal Reserve System applies by its terms to the combined account, 
and reports on Form BCM (Directory and Guide, page G-98.1) must be 
made accordingly. 

The general objective of Section II is to prohibit a firm registered on 
the Exchange from assuming for its own account at any moment a position 
in listed stocks through transactions on the Exchange which it could not 
finance, in accordance with existing Federal Reserve System regulations, 
by the use of the working capital available for the purpose. To prevent 
duplication, while permitting equities in partners’ accounts to be used 
for financing firm positions as at present, the rule relates the aggregate 
stock commitments of the firm and its partners to the firm capital plus 
partners’ equities. Exceptions, similar in general to those in Section I, 
are provided for positions of particular types when placed in a separate 
account; but the amount necessary to finance such accounts must be 
deducted from capital in determining the capital available for financing 
positions in non-exempted accounts. 

For simplicity in computation, equities and working capital are deemed 
to remain constant throughout any day, and to consist during such day 
of the equity or working capital at the opening of business on that day, 
plus actual contributions and minus actual withdrawals made on such day. 
This permits security positions to be valued at the closing prices of the 
preceding day and avoids the necessity for recomputation from moment 
to moment if security prices fluctuate during the day. 

With respect to every non-exempted account, whether of a member or a 
partner or a firm, a record of transactions in chronological order must be 
maintained. This record should be legible, complete, and accurate. The 
physical form of the record is left to the judgment of the individual or 
firm. 

Important—These rulings are independent of and in addition to the 
margin regulations of the Board of Governors of the Federal Reserve 
System, the capital requiremnts of the committee for firms carrying 
margin accounts for customers, and the other rules of the Exchange. 

As stated above, these rulings will be in force on and after May 17, 
1937. The intervening period may be used by members, partners, and 
firms to familiarize themselves with the objectives and requirements of 
these rulings, and to make appropriate arrangements. Further informa- 
tion may be obtained from the Secretary of the Committee on Business 
Conduct, New York Stock Exchange, 11 Wall Street, New York City. 
Inquiries must be submitted in writing. Firms desiring permission to 
compute working capital at intervals longer than a day, pursuant to 
paragraph (c) of Section II of the rule, should submit such requests in 
writing to the committee, together with the reasons therefor. 


ROBERT L. FISHER, Secretary. 
The text of the new regulation is given below: 


NEW YORK STOCK EXCHANGE 


Committee on Business Conduct 
April 16, 1937. 


The Minimum Amount of Margin on Transactions Made During the Course 
of a Single Day in Accounts of Members of the Exchange, Firms 
Registered Thereon and General Partners of Such Firms. 

I. Members’ and Partners’ Accounts 

(a) General Rule: 

No member of the Exchange or general partner in a firm registered 
thereon shall effect or cause to be effected any transaction in, or with- 
drawal from, any account carried with a broker or dealer in which account 
he has a direct or indirect interest (other than a firm account) if he has 
or should have knowledge that as a result of such transaction or with- 
drawal the equity in such account will be less than the sum of 


(i) 55% of the value of all securities long in the account, plus 

(ii) $10 per share of stock or right and 10% of the principal amount 
of bonds short in the account, after marking such short positions to the 
market ; 

Provided, That if at the opening of business on any day the sum of (i) 
and (ii) above exceeds said equity, no purchase or sale of securities on 
said day shall be deemed a violation of this section if said excess is not 
at any time on said day increased thereby; and 

Provided further, That no bona fide substitution of commitments con- 
sisting of the purchase of securities and the sale of other securities of 
substantially equivalent value on the same day for investment purposes 
shall be considered a violation of this section. 

(b) Maintenance of Required Equity: 

No such member or partner shall on any day withdraw, or cause to be 
withdrawn, cash or securities from such an account, if such withdrawal 
would’ reduce the equity below the maximum amount required at any time 
during said day in such account by paragraph (a) hereof, even though 
such cash or securities would not be required in respect of the closing 
position in such account. 

(c) Exempted Accounts: 

Nothing in this section shall apply to any account in which there are 
carried positions resulting only from transactions of any or all of the 
following types: 

(i) Transactions of a member acting as a specialist in securities in 
which he is registered ; 

(ii) Transactions of a member acting as an odd-lot dealer in securities 
in which he is registered ; 

(iii) Transactions in securities not classified for trading as stocks by 
the Exchange ; 

(iv) Transactions entered into for bona fide arbitrage ; 
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(v) Transactions entered into in connection with a primary or secondary 
distribution ; 

(vi) Transactions entered into in error ; 

(vii) Transactions not effected on the Exchange; 

(viii) Transactions effected pursuant to a bona fide agreement that cash 
payment in full will be promptly made for securities purchased, and that 
securities sold will be promptly deposited in or transferred to such 
account ; 

Provided, That in such exempted account or accounts, when considered 
without reference to any account subject to the provisions of paragraph (a) 
hereof, the minimum margin required by the rules of the Exchange in a 
customer’s account (Directory and Guide, p. G-93, et seq.) is maintained. 

(d) Determination of Security Positions and Equities: 

In computing the equity in any account subject to the provisions of 
paragraph (a) hereof, or in determining any security position (including a 
position in a “‘when issued” security) in such an account, securities pur- 
chased but not received shall be treated as though such securities had 
been received and the cost thereof had been debited to the account; and 
securities sold but not delivered shall be treated as though such securities 
had been delivered and the proceeds had been credited to the account. 
The equity in such an account throughout any day shall be deemed to 
be the equity in the: account at the opening of business on that day, 
plus any cash and the value of any securities transferred to or deposited 
in the account prior to 5 p. m. on said day or in transit on said day for 
deposit in the account, minus any cash and the value of any securities 
withdrawn from the account on said day. Securities purchased or sold 
on any day shall during that day be valued at the prices at which 60 
purchased or so sold. Securities transferred to, deposited in, in transit for 
deposit in or delivered from the account on any day otherwise than as the 
result of a purchase or sale, and security positions carried over from the 
preceding day, shall during said day be valued at the closing prices of 
the preceding day. “Puts,” ‘‘Calls,” ‘“‘Straddles” and other options or 
privileges shall be disregarded; rights and warrants expiring within 90 
days of issuance, and securities not admitted to dealings on a national 
securities exchange, other than Federal, municipal or State securities, shall 
be given no value. 

(e) Guarantees: 

The equity in an account subject to the provisions of paragraph (a) 
hereof shall not be deemed to be increased if the account is guaranteed 
by any other account, nor to be decreased if the account guarantees another 
account which is subject to the provisions of paragraph (a) hereof; but 
if such an account guarantees another account which is not subject to the 
provisions of paragraph (a) hereof, the equity in the guaranteeing account 
shall be reduced by the sum required at the close of business on the 
preceding day to offset any deficiency then existing in the guaranteed 
account by reason of the rules of the Exchange, the requirements of the 
member or firm carrying the account, or otherwise. 

(f) Record of Sequence of Transactions: 

Each member or partner who has an interest in any account subject to 
the provisions of paragraph (a) hereof shall promptly prepare or cause 
to be prepared and shall cause to be preserved for at least 12 months, a 
record of all transactions in such account showing as nearly as practicable 
the sequence in which they occurred. 

Il, Firm Accounts 

(a) General Rule: 

No firm registered on the Exchange shall effect or cause to be effected 
on the Exchange for any account in which such firm has a direct or 
indirect interest, any transaction in securities classified for trading as 
stocks by the Exchange, or shall permit the withdrawal by a partner of 
cash or securities, if such firm has or should have knowledge that as a 
result of such transaction or withdrawal the total position of such firm 
plus the aggregate position in all accounts carried by it for its general 
partners subject to the provisions of paragraph (a) of Section I of this 
rule, in securities so classified, arising out of transactions effected on 
the Exchange, would exceed the position which such firm could finance, 
in accordance with regulations of the Board of Governors of the Federal 
Reserve System existing at the date of enactment hereof, by the use of 
the working capital (including partners’ equities) of such firm employed in 
its business and available for such financing; except that no bona fide 
substitution of commitments consisting of the purchase of securities and 
the sale of other securities of substantially equivalent value on the same 
day for investment purposes shall be considered a violation of this section. 

(b) Exempted Accounts: 

The provisions of paragraph (a) shall not apply to any account. in 
which there are carried positions resulting only from transactions of any 
or all of the following types: 

(i) Transactions for the account of a firm effected by or on behalf of a 
partner thereof acting as a specialist, in securities in which he is 
registered ; 

(ii) Transactions for the account of a firm acting as an odd-lot dealer, 
in securities in which such firm is registered ; 

(iii) Transactions entered into for bona fide arbitrage; 

(iv) Transactions entered into in connection with a primary or secondary 
distribution ; 

(v) Transactions entered into in error; 

(vi) Transactions effected for firm account to enable it to fill an order 
of a customer who has agreed that cash payment in full will be promptly 
made for securities purchased or that securities sold will be promptly 
delivered. 

(c) Determination of Working Capital: 

In determining working capital employed in the business, the value of 
exchange memberships, furniture, and other fixed or illiquid assets shall 
be excluded, and the working capital throughout any day shall be deemed 
to be the working capital as of the close of business on the preceding day, 
computed as accurately as possible at market values then current, plus any 
cash and the value of any securities contributed thereto during said day, 
and minus any cash and the value of any securities withdrawn therefrom 
during said day. If upon application of any firm it shall appear to the 
Committee on Business Conduct that daily computation of working capital 
would be impracticable or would entail undue hardship, the committee 
may permit such firm to consider as working capital on any given day 
during a specified period the working capital computed as of the close of 
business on the day preceding the commencement of such period, plus 
contributions of cash and securities and minus withdrawals of cash and 
securities made during such period and on or prior to the given day. 

(d) Working Capital Available for Financing of Stock Transactions: 

In determining the working capital available on any day to finance 
any security position subject to the provisions of paragraph (a) hereof, 
there shall be deducted any amount necessary to finance commitments 
carried at the close of business on the preceding day in accounts not 
subject to the provisions of paragraph (a) hereof, in addition to any 
amount otherwise unavailable for such financing. 
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(e) Determination of Firm Positions: 

In determining any security position (including a position in a “‘when 
issued” security) in any account subject to the provisions of paragraph (a) 
hereof, securities purchased but not received shall be treated as though 
such securities had been received and the cost thereof had been debited 
to the account; and securities sold but not delivered shall be treated as 
though such securities had been delivered and the proceeds thereof had 
been credited to the account. 

Securities received or delivered on any day otherwise than as a result 
of. a purchase or sale, and securities contributed or withdrawn on any 
day, and security positions carried over from the preceding day, shall 
during said day be valued at the closing prices of the preceding day. 
Securities purchased and sold during any day shall during said day be 
valued at the prices at which so purchased or so sold. Rights and war- 
rants expiring within 90 days of issuance shall be given no value. “Puts,” 
“Calls,” “Straddles” and other options or privileges shall be disregarded. 

(f) Record of Sequence of Transactions: 

Each firm which shall effect or cause to be effected on the Exchange 
transactions in securities classified for trading as stocks by the Exchange 
for any account subject to the provisions of paragraph (a) hereof, shall 
promptly prepare and shall cause to be preserved for at least 12 months 
a record of all transactions in such account, showing as nearly as prac- 
ticable the sequence in which they occurred. 

ROBERT L. FISHER, Secretary. 


- 





New York Stock Exchange Adopts Rule Prohibiting 
Members from Voting on Securities in Which They 
Have Substantial Interest—Action Follows Re- 
quest by Senator Wheeler After Committee Inquiry 


The Governing Committee of the New York Stock Ex- 
change on April 14 amended its rules to prohibit any mem- 
ber of a standing committee of the Exchange to vote at anv 
committee meeting or to participate in any discussion re- 
garding the listing or plan of distribution of any security in 
which the member, the member’s firm, or any partner of 
that firm has a substantial interest. The new rule was 
adopted in accordance with an agreement with the Senate 
committee investigating railroad financing methods, follow- 
ing disclosures of Stock Exchange practices which Senator 
Wheeler, Chairman of the committee, considered contrary 


to the public interest. 
The text of the Stock Exchange announcement is given 
below : 
NEW YORK STOCK EXCHANGE 
Office of the Secretary 
April 14, 1937. 
To the Members of the Exchange: 

At a meeting of the Governing Committee, held this day, Chapter XIV 
of the Rules adopted by the Governing Committee pursuant to the Con- 
stitution was amended by the addition of a new Section, reading as follows: 

Sec. 30. No member of the Governing Committee or of any standard 
committee shall vote at any meeting of any such committee, or participate 
in its deliberations (except to the extent of testifying at the request of the 
committee) with respect to the admission of a security to the list or to 
dealings upon he Exchange or with respect to the approval of any plan 
for the distribution of any listed security, if he has directly or indirectly 
a substantial interest in such security or in such plan. Without limiting 
the foregoing, such a member shall be deemed to have such an interest if 

(a) Such security or any other security of the same issuer is one in the 
distribution of which he or his firm is participating or to his knowledge 
has within six months prior thereto participated, as or on behalf of an 
underwriter or a member of a selling syndicate or group; or 

(b) He or any partner of his firm is an officer or director (or person 
occupying a similar status or performing similar functions) or a voting 
trustee of the issuer of such security or of any corporation which to his 
knowledge controls or is controlled by the issuer of such security; or 

(c) He or his firm or any partner thereof owns directly or indirectly 
more than 1% of such security or of any class of stock of the issuer, or 
of any corporation which to his knowledge controls the issuer of such 
security ; or 

(d) He or his firm or any partner thereof to his knowledge holds 
directly or indirectly any substantial contract, option, or other privilege 
entitling him to purchase such security; or to his knowledge within six 
months prior thereto has directly or indirectly purchased (other than 
through the exercise of a right to subscribe) such security from the issuer 
or an underwriter thereof at a price below the market price. 

ROBERT L. FISHER, Secretary. 


In commenting on the new regulation, the New York 
“Herald Tribune” of April 15 said: 

The Senator (Senator Wheeler) alleged in the committee’s hearing last 
Jan. 15 that Richard Whitney, former President of the Exchange, had 
purchased 1,000 shares of Alleghany Corp. stock from J. P. Morgan &- Co. 
at $20 a share when the market was $35 a share, and that later Mr. 
Whitney was a member of the Governing Committee which passed on the 
listing of the security. 

Wheeler-Whitney Tilt Recalled 

On April 14, 1930, when the listing application was under considera- 
tion, J. M. B. Hoxsey, the Exchange stock-list expert, wrote a memo- 
randum, produced by Senator Wheeler, which, while not recommending 
unfavorable action on the application, mentioned ‘possible weaknesses in 
the financial structure’’ of the type of company and raised the possibility 
of “public protest” against the creation of such concerns. Subsequently 
the stock dropped from a high of 35% in 1930 to % in 1932, and the 
public protested. 

At the time of the investigation, Senator Wheeler said: ‘I don’t think 
you ought to be put in the position of taking stock at $20 a share, when 
it aw selling at $35 a share and then pass on the stock listing appli- 
cation.” 

Mr. Whitney disagreed with the Senator, saying that he objected par- 
ticularly to the implication of the statement. 

“Is it sound and proper that persons selling securities should pass on 
the securities to be listed?’ Senator Wheeler asked. 

“*Yes,’”’? Mr. Whitney replied, “I believe a man is honest until he is 
proved dishonest.’’ 

The Stock Exchange, however, was not disposed to argue the matter, 
and assured the committee that regulations would be framed eliminating 
the practice. It was stated at the time that the situation arose so seldom 


that it was considered of little importance. 
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All Banks in France to Be Closed on Saturdays 


The Guaranty Trust Co. of New York announced on 
April 19 that it had mailed the following notice to its de- 
positors and customers: 


All banks in France, including the Offices of this Company at 4 Place de 
la Concorde, Paris, and 122 Boulevard de Strasbourg, Havre, will be 
closed on Saturdays, beginning April 17, 1937. Travelers arriving in 
France on Friday, too late to transact banking business, should bear the 
foregoing in mind and be sure they are provided with sufficient travelers’ 
checks or cash for their needs until the following banking day. 


_ — 
— 





Underwriting of Issues by Investment Bankers De- 
fended by E. B. Hall—President of Investment 
Bankers Association Addresses Bond Club of 
New York 


The relations and responsibilities of the investment bank- 
ing business to industry and to the public are today more 
thoroughly appreciated than ever before, Edward B. Hall, 
President of the Investment Bankers Association of Amer- 
ica, said on April 21 in an address before the Bond Club of 
New York. Mr. Hall said that the Securities Exchange 
Act is not perfect, but added that out of it should ultimately 
come practices of great value to industry and to the public. 
The administration of the law by the Securities and Ex- 
change Commission, he said, has been admirable, combining 
“a practical appreciation of the importance of keeping the 
wheels of finance and industry turning.” 

Mr. Hall defended the practice of underwriting bond and 
stock issues by banking houses. He also decried criticism 
of the service of investment bankers as directors of com- 
panies. In that connection he said: 

No one can defend the managing of large properties in the interest of 
anyone but the rightful owners, having at the same time an enlightened 
respect for the interest of employees, customers and the public. Of course, 
I know that in almost every period of our history since business began 
to be done on a large scale in corporate form there have been cases of 
gross mismanagement for selfish purposes and cases of what has been 
aptly termed ‘corporate kidnaping.”” Any sound measures to discourage 
these evils should have our active support. 

It is my impression, however, from my experience in business, that the 
majority of companies are governed with a conscientious desire to do the 
right thing for the companies’ best interest. 1 know that many business 
men and lawyers on boards testify to the genuine helpfulness of invest- 
ment bankers who sit with them and share their responsibilities. I 
cannot believe that one or two such men on a board, even if they wanted 
to, could often so completely dominate it as to dictate to the management 
pclicies contrary to the interest of the company. 


The Typical Company Official 

The typical company official, as we in the investment banking business 
come in contact with him, is intensely loyal to his company, and that 
loyalty extends not only to the stockholders, whose servant he is, but also 
to its workers and its customers. With the broadening of ownership by 
thousands of investors has come an increasingly keen sense of public 
responsibility—not only because the majority of business leaders are that 
kind of men, but also because of the recognized business value of eatis- 
factory public relations. 

Often there are conflicts of interest between these groups that manage- 
ment has to deal with—customers, employees, stockholders, and sometimes 
between holders of different classes of stock. These conflicts necessarily 
must be handled in a judicial spirit. Most companies bring their officers 
up from the ranks of their employees, and in the selection of a man for 
promotion to the most difficult and responsible position, no attribute is 
more eagerly sought than a reputation for fairness among his fellow 
workers. 

In financial transactions we in the investment banking business find 
the typical corporation head very exacting, as it is his duty to be. He 
is well posted on the terms accorded other comparable companies in 
similar transactions, and always has good reasons why his company is 
entitled to more favorable terms. In the selection of underwriters and 
sponsors for the offering, he is concerned that his company’s name shall 
be linked with houses of good repuation. If he has an established rela- 
tionship with a good house he usually considers that continuity is of 
advantage to both. 

While a shrewd bargainer is insistent on getting value for his money, 
the typical business leader of today, in dealing with investment bankers 
and indirectly with investors, as in dealing with employees, suppliers 
and customers, considers it good business to establish and foster continuing 
satisfactory relationship rather than to exact the last nickel on each 
individual transaction. 


= 
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Open Market Committee of Federal Reserve Board 
Discusses New Policy of Purchasing Government 
Bonds—Also Hears Plans for New Federal Financ- 
ing 

The new policy of the Federal Reserve System in increas- 
ing Reserve banks’ holdings of government securities was 
discussed at the April 19 meeting of the Open Market Exec- 
utive Committee of the Board of Governors of the Reserve 

System, according to Washington reports. The present pur- 

chasing policy has resulted in the acquisition of $57,000,000 

in Federal securities within a fortnight, with total Reserve 

bank holdings of $2,487,000,000 on April 15. At the April 19 

meeting the committee was also said to have discussed gov- 

ernment financing, including the possibility of new issues 
before the end of the current fiscal year, in addition to cash 
borrowing on Treasury bills. 

In discussing the meeting on April 19, a Washington dis- 
patch of that date to the “Wall Street Journal” said: 

Convening of the Executive Committee was described by officials as an 
ordinary move during the conduct of open market operations and one 
which may be repeated every week or so while the existing policy is in 
effect. The Executive Committee has no authority to change the program 





laid down by the full committee except in an emergency, but the actual 
conduct of the operations is in its hands. 
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The committee concluded its weekly meeting on April 20. 
Marriner S. Eccles, Chairman of the Federal Reserve Board, 
said that general matters before the committee and the 
Treasury, such as the open market policy, Government 
financing and financial conditions were discussed. On the 
same day (April 20) President Roosevelt denied at a press 
conference that the Administration had any intention either 
to put a quota upon goid imports or to cut the Treasury 
purchase price for goid. 


<i. 
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Investment Bankers Conference Formulates Code of 
Fair Practices—Resembles Old NRA Pact—Will 
Incorporate Any Regulations Adopted by SEC 


The Investment Bankers Conference, Inc., representing 
approximately 1,700 of the largest investment banking and 
over-the-counter firms in the country, announced on April 15 
that it was preparing a comprehensive series of rules of 


fair practice, designed somewhat along the lines of the old 
National Recovery Administration code. The conference 
pointed out that that code called upon each member to use 
“his best effort to maintain high standards of commercial 
honor in the investment banking and security business and 
to promote just and equitable principles of trade and busi- 
ness.” The announcement said that the conference planned 
to add to its code as far as possible future rules adopted by 
the Securities and Exchange Commission. 

The announcement was reported, in part, as follows in a 
Washington dispatch of April 15 to the New York “Herald 
Tribune” : 

The Investment Bankers Conference, Inc., an outgrowth of the old NRA 
Code Committees, with representatives in all parts of the country and 
with general headquarters here, offers the first purely self-regulation of the 
business throughout the country. Unlike security exchange members, 
investment bankers and over-the-counter firms have no ironclad organiza- 
tions, so in effect today’s action spelled the beginning of a new type of 
regulation in the business. A good portion of all security selling is done 
by members of the organization. 

With the 16 rules of fair practice covering such delicate subjects as 
recommendations on securities, as service charges, as fair prices and as 
advertising, James M. Landis, Chairman of the Securities and Exchange 
Commission, the Federal agency charged with regulation of the security 
business, gave his approval of the general program. Mr. Landis said: 

“The Commission has frequently expressed its sympathy with efforts to 
achieve through self-regulation greater protection for investors who buy 
and sell in our. over-the-counter market, so I am naturally glad to learn 
of this effort on the part of the Investment Bankers Conference to demon- 
strate its efficacy. The field for effective work of this character designed 
to elevate standards of business conduct, to achieve self-discipline, and 
to bring about general recognition of the grave responsibilities of those 
engaged in the investment banking and securities business, is extensive, I 
shall follow this phase of the work of the conference with keen interest.” 


Rules Tentatively Approved 

The investment banking rules of fair practice, an announcement said, 
have been tentatively approved by the Executive Committee of the Invest- 
ment Bankers Conference, Inc. They are being sent, together wtih tentative 
methods of handling complaints between and against members, to the 
membership of the conference for comment. It is planned to reconsider 
the regulations in the light of comment of the membership, and then to 
finally approve them, with the membership deciding, on the basis of 
negative votes, whether the Governing Committee’s final action shall go 
into effect. , 

The Investment Bankers Conference pointed out that their rules extend 
beyond the scope of the present power ‘“‘exercised” by the SEC in its regu- 
lation of over-the-counter brokers and dealers. The prospective rules of 
fair practice, however, do not cover disclosure-to customers whether a 
firm is acting as a broker or dealer, operation of discretionary accounts 
or practices of investment counsel. These fields are to be covered in new 
rules by the SEC. The Commission already has registered all over-the- 
counter brokers and dealers. 

cipaictenaealpanstcsite 


Decline in Bank Holdings of Federal Securities'Stressed 
in “Federal Reserve Bulletin’— Short-Term, Money 
Rates Advance Also Stressed in Business Review 


A continued reduction of ‘bank holdings of government 
securities in recent weeks was reported by the Federal 
Reserve Board in the “Federal Reserve Bulletin” for April. 
The article pointed out that the decline has occurred at 
reporting banks outside as well as at New York, and thai 
reductions were particularly large during the three weeks 
ending March 24. In reviewing recent business and finan- 
cial trends, the survey notes that money rates on short- 
term paper in the open market have continued to advance 
in recent weeks, while offerings of new securities have 
declined. 

The analysis says that Federal Reserve member banks 
were able to make the recent change in reserve require- 
ments, increasing the reserve proportion on March 1, with 
little borrowing. The review continued: 

Excess reserves of member banks after March 1, when the new reserve 
requirements went into effect, showed smaller changes than are usual in a 
period of Treasury fiscal operations. Usually in quarterly tax-payment 
periods Treasury receipts exceed expenditures, Treasury balances at the 
Reserve banks consequently increase, and the resulting withdrawal of funds 
from the market results in decreases in member bank reserves. In the 
past two years the loss of reserves at these periods has been more than 
usually pronounced because, in addition to the customary excess of 
receipts over disbursements, the Treasury’s balance was further augmented 
by proceeds from the sale of new securities to the public. This year the 
Treasury arranged for $300,000,000 of bills to mature during the March 
tax-payment period, in addition to the regular weekly amount, and the 
paying off of these bills out of tax receipts restored to the market reserves 
that would otherwise have been temporarily withdrawn. 
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Withdrawals of Bankers’ Balances 

Transfers of reserves among member banks for the purpose of meeting 
the increase in reserve requirements that became effective March 1 were 
not on a large scale owing to the wide distribution of excess reserves. 
There was little borrowing by banks and withdrawals of bankers’ balances, 
which represent in large part idle funds that banks place with city corre- 
spondents, were not unusually large. Between Feb. 17 and March 10 
deposits of other banks with weekly reporting member banks in 101 
leading cities declined by about $300,000,000. This figure includes a sub- 
stantial amount of duplication, however, since reporting banks outside 
New York, losing funds through withdrawal of balances that had been 
placed with them, in many cases replenished their reserves by drawing 
upon their own balances with other banks. In addition, some of these 
banks withdrew a part of their balances to meet the increase in their 
own reserve requirements. Altogether $130,000,000 was withdrawn from 
New York City banks and $170,000,000 from reporting banks in other 
leading cities. It would appear that during this three-week period there 
were only small withdrawals of bankers’ balances by member banks outside 
the leading cities, that is, by country banks, partly because these banks 
were gaining reserves through other operations. In the week ending 
March 24, bankers’ balances were again reduced, reflecting in large part 
withdrawals to meet a Treasury call for funds from depositary banks and 
the payment of Federal taxes by other depositors. 

Decline in Bank Holdings of Government Obligations 

There has been continued reduction in recent weeks in the amount of 
United States government securities held by reporting banks. Unlike the 
decline in these holdings during the last half of 1936, which occurred only 
at member banks in New York City, the decline since the beginning of 
this year has been at reporting banks outside as well as in New York. 
Reductions were substantial in the three weeks ending Feb. 10 and were 
particularly large in the three weeks ending March 24. From the end of 
December to March 24, United States government securities held by report- 
ing member banks declined by $545,000,000, of which $370,000,000 was 
in the last three weeks of the period. A portion of the reduction in the 


two weeks ending March 24 reflected the net retirement of $200,000,000 of — 


maturing Treasury bills, a part of which was held by weekly reporting 
member banks. Holdings of New York City banks declined by $110,000,000 
in January and February, and by $240,000,000 in the three weeks ending 
March 24, and those of reporting banks outside New York City declined 
by $120,000,000 in the five weeks ending March 3 and by an additional 
$130,000,000 in the two weeks ending March 24. 


-— 
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Weekly Condition Report Is Revised by Federal Reserve 
System—Changes Classify Loans by Member Banks 
According to Purpose—Effective Beginning May 12 

The Federal Reserve Bank of New York announced on 
April 20 that in order to make available additional data 
regarding changes in volume of the various kinds of loans 
of member banks, the Federal Reserve Board has revised 
the weekly condition report of those banks. The new form 
will become effective beginning with the figures of Wednes- 
day, May 12. The revision classifies loans according to 
purpose, rather than the type of security or form of loan, 
as in the past. Changes in reporting comprise a new classi- 
fication of loans and discounts to show the amounts of 
commercial, industrial and agricultural loans, as well as 
the amounts of loans (other than to brokers and dealers) 
for the purpose of purchasing or carrying securities. 

In its announcement of April 20 the Federal Reserve Bank 
of New York said, in part: 

The changes in the report form are confined to the classification of 
loans and discounts. This classification has been changed primarily to 
show the amounts to (1) commercial, industrial and agricultural loans, 
and (2) loans (other than to brokers and dealers) for the purpose of 
purchasing or carrying ,securities. The revised form also eliminates the 
distinction between loans to brokers and dealers in securities located in 
New York City and those located outside New York City. Provision has 
been made also to include ‘‘acceptances of own bank purchased or dis- 
counted” with ‘“‘acceptances and commercial paper bought in open market” 
under the revised caption ‘‘open market paper,” instead of in “all other 


loans’”’ as at present. 
a 


Resources of New York State Savings and Loan Asso- 
ciations Increased Almost $7,000,000 During 1936 
An increase of $6,836,046 in the resources of the savings 

and loan associations located in the State of New York 

during the year 1936 was reported recently by Zebulon V. 

Woodard, Executive Secretary of the New York State 

League of Savings and Loan Associations, based upon a 

compilation of official reports of those institutions to the 

New York State Banking Department and to the Federal 

Home Loan Bank Board. At Dee. 31, 1936, there were 286 

such institutions in the State with total resources of $363,- 

406,033, as compared With 289 associations with resources of 

$356,569,987 one year previous. “Absorption of a number of 

the smaller units in mergers caused the shrinkage in num- 
ber despite the fact that four new Federal savings and 
loan associations were chartered during the year,” Mr. 

Woodard said. Some 228 associations with resources of 

$263,414,498 operate under State charters, he noted, while 

58 associations with resources of $99,991,535 operate under 

charters issued by the Federal Home Loan Bank Board. 

Mr. Woodard stated: 

It is very gratifying to be able to make this announcement, as it is 
conclusive proof of the upward trend in our home-financing and thrift 
field and shows definitely that we have come out of the depression and 
are helping the home owners and builders of the State to save for, and 
to finance, their own homes in their own recovery from the business de- 
pression. In this fiftieth anniversary year of the founding of our State 


League, our associations in all parts of New York State have available 
funds to help the citizen achieve his home-owning ideal, and we look for- 
ward to an even greater increase in helpfulness and in resources in 1937. 
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Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Mar. 31, 1937, and show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6,376,793,762, as against $6,399,007,045 on Feb. 28, 1937, 
and $5,876,801,119 on Mar. 31, 1936, and comparing with 
$5,698,214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 


only $3,459,434,174. The following is the full statement: 






























































* Revised figures. 
a Does not include gold other than that held by the Treasury. 








e 8 = 4 2:4 Se ee 3 
i~) i ~] © ip a. ' ' ' ' ' ' ' . “2 Ss 
= ESe ie: - 2 2 wh eS ee, Soe a Be Do Ys Dre Sw ' 
Sy8283 Pitititsiri tls BSSSss 
' ‘ 
z°sses a ae Be re Soe A ae a, oe - on ~eon 
an | m2: Ss 2s , a om oe ah 
S 5 rs PS OSE Be a we g SRS5SSS83 
- oF o ron | oF 8. 2.8 £29.43: 8 2 8 = aoa 
‘oO TAM DONS ATS 
S$ ‘RRA (SSBSSRSRRlS SSaRnSs 
£ 52 —s OS eT e 2 
4 'o ie AAAAN Aloe SnHnotes 
,ie Xs ' ' 69 + a 
m~™ 1S © ' ‘ * 
eis 
51s ‘eS iSfSS2B 25/38 i 
7 ‘ <= & Oh bc) 
“|S]} ‘ASiRSSSSSST/R| SaSaSR 
sie] £ |. ig@isegsegesis] sssesg 
oe woo 
fe ‘Soe [Sm BRBONSI SSRSSSE 
ae : (QA QA QRgene| AAAS 
NS ‘es ‘Ss~“Ssss238 o SONS © 
o'N Ot é 
Q ™ : ‘oS MOAN a Cy SS2885 
= ‘ eo! - © OH odo 
‘ if (+ ONhm OO N 
he ‘3% im (Ota noSsale SSSi! 
D hws x : fe (eV eagea le ©e©e2on: 
re rma 1) |, 2ndne — Soon | 
Bi SSEL LS ‘Risk :SSBSBSE15 SSan/:! 
SisS8ss§ 25 1S  Raeeog! s AAV 1s 
S/SPSESS ‘ot 'o 'inwdow > -ome ' ! 
2inee® < 9 on 1 hes SA &i SSSeai: 
& eo i. a oO ~ SsSSai! 
w 2 io ' ' oo owen «5 
~ 7 
eS] ‘es (B8eeneselel) ee8ee8 
PM ge (SS (S455 1S 2Saqtah 
_ oo oOrsonneo sondes 
BIS] 38 ‘SR (SS8S8S83/8) S28sss 
fea = cS Pn) to er ee oe ae A ss “eS “» “b 
oa “Onn oS | On Sa 
te SF 8° SS3S93/8 F28838 
ees | oe = - > a oe 
< 1a te ~ S| eeend 
a @ 2 it tht N OO 
| i Be (AR SSRK w S REsectas 
oo Rieti 1  BHAaag RRRASS 
— on ohare 3 ~TRAQAK 
y si Riki: :F88ssa\s] ESSsEs 
A — 
S “3S pigiiimees als] Zsaces 
s & = Oh 6 a 
2 ~~! ee a Ye) OOM 
> = > = & - > ae 
nN 
z, ee gi ae 
= ‘Per pr rrr rr ils SSaii: 
< 'S WS ae oe ee ee ee mom ttt 
“ ed ee SS Pe Pees © i "Pe 
D we ..¢ | & oe ow = S 6.6 
hit oy ieee See eS oe 
Al SI sSSESS (at. 208. boss aoe oe J Paar 6 3 4 
- » sssgss Eph the tie Oe ee ee SSS :3: 
& RH Re =x ey © 2 ae oc = an ' so 
Ss} </5 er Sasi: 
' ne 
g i ih ie EO the ait IS ed oh 4 i 
' rie 
“et ® i PRSTERCSZ a ae 
» 
Oo] S|és Brrr tirpetirrils SESRSS 
ss es oe oe a Se Be Tes ee 7 tyt7oo 
3 ~ 4 A rd be be 
BP) RSseseS] Sirti ti titilel geeae. 
Z <-“3s°23 oe Ae 68 koh. hae Tn Dc] oO 
fy 2 eRSRSS » a a tae ee Oe oe Be Pk J coCoan 
. 2 ¥ ' -haaaa 
Ss “ ese aK S et 8 aes & SE883e8s 
fy Q 3s 3 i) ~ ' ' ' ' ' ' ‘ ‘ ' ' ft = amemans 
' 
< = = i i * Mal ee ' ‘ ‘ a Som 
tS : 
B&R) gests Sigsiiiiii::/a) kseee 
NQ i soe an = '¢ >. w me O:on: @ Sanes 
: , Bee &. 4 ~RRQRS 
Zi) RISNoges| Sissi iiiiiitiel ssesesg 
. a a 
© <|3eesss , se es es bk eS = SZSS28 
rs al on 2 ee ee See ae rime, 
_ = stSSan OS tem tee te tee pt 8 See®eba 
= ee nN 
q/ S/ESsESS|) SFSr pr irr ils agree 
_ ' 
5 Ado’ ; ag ticks 8 ity be Oe a 
O OO | ita NO nonwta 
+ ' INDONRD 2 
= S252: 888852 | 8 bs8R8§ 
5 Secs i igeagers | « Meotoas 
Om SOM ON 
3 S258) isgassala] BBE8SS 
= oh NOMS oaon 
g Bes |} = S| £28835 
-o , *S - >. oe a 
~_ Bue N Ae OA Re 
= © toe os re 
~ 
SS 
DAaTonaAn 
Mad, | BESSBReRSasa lal] Sseess 
° = St Da OO © aH ie] ow 
4 QS SCOnNMSMESHDHSH| A ERS 
i. SD ® Sagkiasgesz a] S88sss 
: a -meMe = -nNOo o- a 
ae ESSERSSLSS7R/ Zi) FSESEE 
= 2 a 2 4 2 aS ES 
e = “ > - ea) OOOH OH 
«4 m= @ et “7 
ay ww _ =“ 
or = 
Pie TiS i iggg® & Sitti 
iggigeg (2222 2 g2ge02 
Sh (8S iSe8 188 - SS8S85%82 
) He aoe S* oo SSBaRaax 
s 'SpEigaigess B gaaaaac 
Q> ‘SsePSesrssesa se EE a a 
26 ‘seg s =8336 _2 8 TOn ne On 
S$ ‘EaZge SHeega § Bo fo 0 
x | -Sepmmes see ec 
re 4 
cuss BS20%8 4 @seagg 
=a Gss 8 Ss ©S 8eso6ose2 
4 SS#agbaessese = g"or"” 
na NAP HES o 





b These amounts are not included in the total, since the gold or silver held 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund-Board of Governors, Federal 
Reserve System, in the amount of $6,028,925,937: and (2) the redemption fund for 
Federal Reserve notes in the amount of $11,375,751. 
ola —— as kee tar oo mp ys Stabilization Fund; $342,527,262 inactive 

’ F R alance of increment r 
See dana demer’ e esulting from reduction in weight of 
inane $60,800,000 lawful money deposited as a reserve for Postal Savings 

f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 
waa money held by the Cuban agency of the Federal Reserve Bank of 

h The money in circulation includes an r currency held outsid 
tinental limits of the United States. oes : ent hon 

Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii) as security for 
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Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (iii) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1939, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. ‘Gold certificates’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National bank notes are in process of retirement. 


———— 


$288,554,000 Bid to Offering of Two Series of Treasury 
Bills Dated April 21—$50,025,000 Accepted to 148- 
Day Bills at Rate of 0.645% and $50,300,000 for 
273-Day Bills at Rate of 0.701% 


Tenders of $288,554,000 were received at the Federal 
Reserve Banks and the branches thereof up to 2 p. m., 
Eastern Standard Time, April 19, to the offering of $100,000,- 
000, or thereabouts, of two series of Treasury bills, dated 
April 21, it was announced on April 19 by Secretary of the 
Treasury Morgenthau. Of the tenders received, Mr. 
Morgenthau said, $100,325,000 were accepted for the two 
series. As noted in our issue of April 17, page 2578, the 
tenders to the offering were invited on April 15. 

The two series of bills were offered in amount of $50,000,- 
000 each. One series was “ge | securities maturing 
Sept. 16, 1937, and the other 273-day bills, maturing Jan. 19, 
1938. Details of the bids to the two issues were announced 
as follows on April 19 by Secretary Morgenthau: 


148-Day Treasury Bills, Maturing Sept. 16, 1937 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $154,224,000, of which $50,025,000 was accepted. 
Except for one bid of $10,000, the accepted bids ranged in price from 
99.820, equivalent to a rate of about 0.438% per annum, to 99.765, equiv- 
alent to a rate of about 0.572% per annum, on a bank discount basis. 
Only part of the amount bid for at the latter price was accepted. The 
average price of Treasury bills of this series to be issued is 99.776 and the 
average rate is about 0.545% per annum on a bank discount basis. 


273-Day Treasury Bills, Maturing Jan. 19, 1938 
For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $134,330,000, of which $50,300,000 was accepted. 
Except for one bid of $10,000, the accepted bids ranged in price from 99.510, 
equivalent to a rate of about 0.646% per annum, to 99.446, equivalent toa 
rate of about 0.731% per annum, on a bank discount basis. The average 
price of Treasury bills of this series to be issued is 99.469 and the average 

rate is about 0.701% per annum on a bank discount basis. Poe 


_—— 


New Offering of Two Series of Treasury Bills in Amount 
of $100,000,000—Both Series to Be Dated April 28— 
$50,000,000 of 141-Day Bills and $50,000,000 of 273- 
Day Bills 

A new offering of Treasury bills in two series to a total 
amount of $100,000,000, or thereabouts, was announced on 

April 22 by Secretary of the Treasury Morgenthau. The 

bills, which will be sold on a discount basis to to the highest 

bidders, will be dated April 28. Each series of the bills will 
be offered in amount of $50,000,000, or thereabouts; one 
series will be 141-day bills, maturing Sept. 16, 1937, and the 

other will be 273-day securities, maturing Jan. 26, 1938. 

The face amount of the bills of each series will be payable 

without interest on their respective maturity dates. There 

is a maturity of Treasury bills on April 28 in amount of 
$50,047,000. Tenders to the bills announced this week 
will be received at the Federal Reserve banks, or the branches 
thereof, up to 2 P. M., Eastern Standard time, Monday, April 

26. Bids wili not be received at the Treasury Depart .neut, 

Washington. Bidders, Secretary Morgenthau said, are ro- 

quired to specify the particular series for which each tender 

is made. The following is from the announcement bearing 

on the offering issued by Mr. Morgenthau on April 22: 


The bills will be issued in bearer form only, and in amounts or denom- 
inations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of 'Rreasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust cempany. 

Immediately after the closing hour for receipt of tenders on April 26, 
1937, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the Treasury ex- 
pressly reserves the right to reject any or all tenders or parts of tenders, 
and to allot less than the amount applied for, and his action in any such 
respect shall be final, Any tender which does not specifically refer to a 
particular series will be subject to rejection. Those submitting tenders 
will be advised of the acceptance or rejection thereof. Payment at the price 
offered for Treasury bills allotted must be made at the Federal Reserve 
banks in cash or other immediately available funds on April 28, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions 
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Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


_ 
> 





Treasury Invites Bids for 1,016 Tons of Paper to Print 
Currency and Securities 


The Secretary of the Treasury, Henry Morgenthau Jr., on 
April 20 peace! proposals for furnishing distinctive paper for 
printing currency and public debt securities of the nited 
States during the fiscal year 1938, bids for which will be 
opened at the Treasury Department on May 6, 1937. The 
estimated quantity required for currency is 84,165,000 
sheets, or about 1,016 tons of paper. No estimate is made 
of the requirements for public debt securities. 
—_—_—_— 


President Roosevelt Prectgine May 1 as Child Health 
ay 

President Roosevelt on April 9 issued a proclamation 
designating May 1 as child health day, and calling upon the 
people of the United States ‘“‘to consider and appraise child- 
health conditions and the community organizations for child 
health, and to plan for health protection for every child 
during the coming year.” The following is the text of the 
President’s proclamation: 


CHILD HEALTH DAY 
By the President of the United States of America 
A PROCLAMATION 

Whereas the Congress by joint resolution of May 18, 1928 (45 Stat. 617), 
has authorized and requested the President of the United States to issue 
annually a proclamation setting apart May 1 as Child Health Day; and 

Whereas safeguarding the health of children is protecting the vitality of 
the Nation; and 

Whereas during the past year the Federal Government has been cooper- 
ating with the State and local governments in extending and improving 
child-health services: 

Now, Therefore, 1 Franklin D. Roosevelt, President of the United States 
of America, on the twenty-fifth anniversary of the founding of the Child- 
ren’s Bureau of the United States Department of Labor, do hereby desig- 
nate the first day of May of this year as Child Health Day, and do call 
upon the people of the United States on that day to consider and appraise 
child-health conditions and the community organization for child health, 
and to plan for health protection for every child during the coming year; 
and I call upon the children to celebrate the gains they have made in health 
during the year and to lend their aid to the community in its year-round 
effort to promote the health of the Nation. 

In Witness Whereof I have hereunto set my hand and caused the seal of 
the United States of America to be affixed. 

Done at the city of Washington this ninth day of April in the year of 
our Lord nineteen hundred and thirty-seven, and of the Independence of 
the United States of America the one hundred and sixty-first. 

(SEAL) FRANKLIN D. ROOSEVELT 
By the President: 

Cordell Hull, Secretary of State. 


- = 
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President Roosevelt Urges Instruction of English in 
Puerto Rico—In Letter to Dr. Gallardo, New Com- 
missioner of Education, He Declares Inhabitants 
of Island Should Be Bi-Lingual 


President Roosevelt on April 17 asserted that English 
should be taugh “with vigor, purposefulness and devotion” 
in the schools of Puerto Rico as an indispensable part of 
American policy. In a letter to Dr. Jose M. Gallardo, noti- 
fying him of his appointment as Commissioner of Education 
for Puerto Rico, the President said that it is regrettable 
that “today hundreds of thousands of Puerto Ricans have 
little and often virtually no knowledge of the English lan- 
guage.” He added that he did not wish to exclude the 
iustruction of Spanish, but that he did believe residents 
of ‘Puerto Rico should be bi-lingual. The text of his letter 
follows: 

My dear Dr. Gallardo: I have decided to appoint you Commissioner of 
Education for Puerto Rico and have sent your name to the Senate. 

I desire at this time to make clear the attitude of my Administration 
on the extremely important matter of teaching English in Puerto Rico. 
Puerto Rico came under the American flag 38 years ago. Nearly 20 years 
ago Congress extended American citizenship to Puerto Ricans. It is 
regrettable that today hundreds of thousands of Puerto Ricans have little 
and often virtually no knowledge of the English language. Moreover, even 
among those who have had the opportunity to study English in the public 
schools, mastery of the language is far from satisfactory. 

It is an indispensable part of American policy that the coming genera- 
tion of American citizens in Puerto Rico grow up with complete facility 
in the English tongue. It is the language of our Nation. Only through 
the acquisition of this language will Puerto Rican Americans secure a 
better understanding of American ideals and principles. Moreover, it is 
only through thorough familiarity with our language that the Puerto 
Ricans will be able to take full advantage of the economic opportunities 
which became available to them when they were made American citizens. 

Puerto Rico is a densely populated island. Many of its sons and 
daughters will desire to seek economic opportunity on the mainland or 
perhaps in other countries of this hemisphere. They will be greatly 
handicappd if they have not mastered English. For it is obvious that they 
always will and should retain facility in the tongue of their inherited 
culture, Spanish. - 

Clearly there is no desire or purpose to diminish the enjoyment or 
the usefulness of the rich Spanish cultural legacy of the people of Puerto 
Rico. What is necessary, however, is that the American citizens of Puerto 
Rico should profit from their unique geographical situation and the 
unique historical circumstance which has brought to them the blessings 
of American citizenship by becoming bi-lingual. But bi-lingualism will 
be achieved by the forthcoming generations of Puerto Ricans only if the 
teaching of English throughout the insular educational system is entered 
into at once with vigor, purposefulness and devotion, and with the under- 
standing that English is the official language of our country. 
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President Roosevelt Asks $1,500,000,000 for Work Relief 
in Next Fiscal Year—Urges Congress to Adhere 
Rigidly to Budget Estimates—Says He Will Cut 
Expenditures Below Appropriations—Indicates No 
New Taxes Will Be Recommended Until Next Ses- 
sion—Text of Message 

President Roosevelt, in a supplementary budget message 
sent to Congress on April 20, asked an appropriation of 
$1,500,000,000 for work relief during the fiscal year ended 
June 30, 1938, and at the same time strongly urged greater 
economies in Federal expenditures. The President did not 
ask the enactment of new taxes at this time, but he implied 
that at the next session of Congress such levies would be 
recommended. In referring to his budget message of Jan. 5, 
1937, Mr. Roosevelt said that the principal factor requiring 
a revised estimate of receipts and expenditures is the decline 
in tax receipts below previous expectations. 

Income taxes during the current fiscal year, the President 
said, will probably produce $267,200,000 less than his Janu- 
ary estimate, while other revenues will prdbably be $337,- 
000,000 below the earlier estimate, “due in large part to the 
obstruction of collections by numerous lawsuits against the 
government.” He pointed out that these reductions must 
be met as far as possible by lower expenditures, and said 
that 1937 expenditures will probably be $295,000,000 below 
the January estimate. He therefore forecast a deficit for 
the fiscal year 1937 of $2,557,000,000, or $309,000,000 over 
the January prediction. For the fiscal year 1938 he esti- 
mated a net deficit of $418,000,000, but said that he hoped 
to eliminate that deficit by reducing expenditures below 
amounts appropriated by Congress and by increasing 
receipts through the liquidation of assets of some of the 
emergency agencies. 

The President recommended the extension of existing 
taxes and the maintenance of appropriations within budget 
estimates. He added that “the success of our whole program 
and the permanent security of our people demand that we 
adjust all expenditures within the limits of my budget 
estimate.” 

In connection with his message Mr. Roosevelt transmitted 
to Congress the following table: 
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Reception of the President’s message in Congress was 
described as follows in a Washington dispatch of April 20 


to the New York “Times”: 

The message set in motion on Capitol Hill an economy drive which has 
been gathering force for several weeks. Some leaders now think it may 
resuit in a substantial reduction of the 1938 relief item as recommended 
today. 

Senators and Representatives whose pet projects seemed to have been 
stopped by the President’s retrenchment demands joined with such advo- 
cates of economy as Senator Byrd to pledge themselves for the largest 
possible savings. 

One pian, gaining strength tonight and which was understood to have 
been suggested to the President at his White House conference with con- 
gtessional leaders last night, called for a horizontal cut at the end of 
this session of all regular appropriations voted between now and ad- 
journment. 

The strategy of the congressional leaders themselves included rejection 
of the Harrison-Black Education bill, the Wagner Low-Cost Housing plan, 
and the Administration’s own proposal for aid to tenant farmers as far 
as they involved new appropriations. 
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Against Education Bill 

The President said at his press conference this afternoon that funds 
might be found out of appropriations already made to start the housing 
and tenancy programs without adding to the budget problem. He seemed 
definitely set against the plan for Federal aid to the States for educational 
purposes. 

The complete text of the President’s message is given 
below : 


To the Congress of the United States: 

In my budget message of Jan. 5, 1937, I said that I would transmit at 
a later date an estimate of the appropriation for work relief for the fiscal 
year 1938. In connection with this estimate it is desirable to review our 
present fiscal situation. 

Budget estimates made last December indicated a net deficit for the 
current fiscal year of $2,248,000,000. They also indicated a net surplus 
for the fiscal year 1938 of $1,537,000,000, exclusive of any provision for a 
work relief appropriation. 

On the basis of these estimates, therefore, an appropriation for work 
relief for the fiscal year 1938 of any sum less than $1,537,000,000 would 
have left at the end of that year a budget in balance. 

Since then, however, new factors have so altered the fiscal situation as 
to make it necessary to present revised estimates of receipts and expendi- 
tures. There is attached to this message a statement showing the present 
estimates for the fiscal years 1937 and 1988 as compared with the esti- 
mates in my budget message. A glance at this statement will show that 
the principal factor is the decline in tax receipts below our previous ex- 
pectations. 

Fiscal Year 1937 


The anaiysis of returns received in March, 1937, under the new tax law 
indicates that income taxes will produce $267,200,000 less than the former 
estimate for the fiscal year 1987. The receipts for the first nine months 
of this fiscal year indicate that other revenues will be $337,000,000 less 
than the estimate, which is due in large part to the obstruction of col- 
lections by numerous lawsuits against the government. 

In view of the reduction in revenue it became apparent that every effort 
should be made to offset this loss as far as possible by a reduction in ex- 
penditures. To this end I have directed the heads of various government 
activities to make a careful examination of their expenditure requirements 
for the last three months of the present fiscal year with a view to making 
substantial savings by eliminating or deferring all expenditures not abso- 
lutely necessary during this period, the money so saved to revert to the 
Treasury. Information thus far available indicates that the 1937 expendi- 
tures will probably be $295,000,000 below the estimate of last January. 

The amount of the net deficit for the fiscal year 1937 is therefore esti- 
mated at $2,557,000,000, an increase of $309,000,000 over the January 
estimate. 

Fiscal Year 1938 


For the fiscal year 1938 it is now believed that receipts will be $387,- 
600,000 less than was anticipated last January, the reduction of $410,- 
000,000 in the estimate of income taxes being slightly offset by increases 
in other receipts. 

Pending the enactment of the 1938 appropriation bills it has been im- 
possible to make any material revision of the estimates of expenditures 
for that fiscal year other than for recovery and relief. 

The revised estimates of receipts and expenditures for the fiscal year 
1988 as here presented indicate an estimated net deficit of $418,000,000. 
There is included in the estimates of expenditures the $1,500,000,000 for 
work relief hereinafter recommended. 

I propose to use every means at my command to eliminate this deficit 
during the coming fiscal year. I expect to accomplish this by taking 
definite action at the beginning of the next fiscal year (1) to withhold 
from apportionment for expenditure in so far as possible with due regard 
to proper functioning of the executive departments and agencies a sub- 
stantial percentage of the funds available for that year, and (2) to increase 
the receipts of the Treasury through the liquidation of assets of certain 
of the emergency agencies. 

I regard it as extremely important that we should achieve a balance 
of actual income and outgo for the fiscal year 1938, and I appeal to you 
to join me in a determined effort to bring about that result. 

What I have said is predicated on two highly important conditions. 
The first is the extension of existing taxes which expire this year. The 
second is the maintenance of appropriations made at this session within 
the total of the budget estimates. An increase in appropriations would, 
of course, nullify our efforts to prevent a deficit in 1938. 

And while I recognize many opportunities to improve social and eco- 
nomic conditions through Federal action, I am convinced that the success 
of our whole program and the permanent security of our people demand 
that we adjust all expenditures within the limits of my budget estimate. 


Future Fiscal Policy 

I emphasize here what I said last January with respect to our future 
fiseal policy. 
> ‘Expenditures must be planned with a view to the national needs; and No expansion 
of government activities should be authorized unless the necessity for such expansion 
has been definitely determined and funds are available to defray the cost. In other 
words, if new legislation imposes any substantial increase in expenditures either in the 
expansion of existing or the creation of new activities, it becomes a matter of sound 
Policy simultaneously to provide new revenue sufficient to meet the additional cost." 

Bills being pressed for enactment during the present session would 
commit the government to early expenditures of more than $5,000,000,000, 
About $3,000,000,000 of these authorizations are for the construction of 
additional public works, even though there are existing authorizations of 
almost $2,000,000,000 for this purpose. In the budget for the past three 
years I have set up a program for general public works and have often. 
said that such a program should be kept within the limit of $500,000,000 
a year. An annual program of this size should meet normal needs for 
highway, flood control, rivers and harbors, reclamation, Federal buildings, 
and other public works. 

I recognize the need for flood prevention and control, but it should be 
realized that to finance such large immediate expenditures as are contem- 
plated by the majority of the flood-control bills now pending in the 
Congress would impose an unjustifiable burden upon the Federal Treasury. 

Bills involving additional authorizations of more than $500,000,000 for 
highways have been introduced despite the fact that expenditures for this 
purpose during the last four years have exceeded $1,000,000,000 and that 
there are existing authorizations for expenditures during the next two years 
of neariy $450,000,000. 

The maintenance of a sound fiscal policy requires the careful planning 
of authorizations as well as appropriations. It is impossible to maintain 
the proper balance between revenues and expenditures unless restraint is 
exercised with respect to authorizations and appropriations. 








Volume 144 . 


It is a matter of concern to you and to me who are working for a 
balanced budget that so many special groups exert the strongest pressure 
to bring about increases in government expenditures. They pay little 
attention to the fact that the budget, as submitted, represents a coordi- 
nated fiscal program and that material departures therefrom destroy the 
whole purpose of the program. If we are to avoid a continuation of 
deficits, we must resist these importunities or provide the necessary rev- 
enues to meet the increasing costs. 

It is a matter of common knowledge that the principal danger to 
modern civilization lies in those nations which largely because of an arma- 
ment race are headed directly toward bankruptcy. In proportion to 
national budgets the United States is spending a far smaller proportion 
of government income for armaments than the nations to which I refer. 
It behooves us, therefore, to continue our efforts to make both ends of 
our economy meet. 

Survey of Tax Structure 

It has become apparent that there is an immediate need for a careful 
survey of the present tax structure. The Treasury will be prepared by 
November next to present to the appropriate committees of the Congress 
information as to such loopholes as may exist in the present revenue laws, 
and suggestions for such new or additional taxes as may be necessary to 
meet deficiencies, if any, in the revenue-producing power of the present 
levies. This will permit these committees to study such information and 
suggestions for the purpose of proposing early in the next session of the 
Congress legislation necessary to remedy defects in the present tax laws. 


Work Relief 
I recommend that an appropriation of $1,500,000,000 be provided for 
work relief for the fiscdl year 1938, and that it be made available early 
in June so that its expenditure can be properly planned prior to July 1. 
FRANKLIN D. ROOSEVELT. 
The White House, April 20, 1937. 
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Text of Recently Enacted Measure to Provide for 
Classification of Cotton 


As we noted in our issue of April 17, page 2580, President 
Roosevelt on April 13 signed the Smith bill, under which 
the Secretary of Agriculture is authorized ‘to provide for 
the classification of cotton, to furnish information on market 
supply, demand, location, condition, and market prices for 
cotton, and for other purposes.”’ The following is the text 
of the measure as signed by the President: 


8. 1500: 
AN ACT 


Authorizing the Secretary of Agriculture to provide for the classification of 
cotton, to furnish information on market supply, demand, location, 
condition, and market prices for cotton, and for other purposes. 

P Be it enacted by the Senate and House of Representatives of the United States 

of America in Congress assembled, That the Act entitled ‘‘An Act authorizing 

the Secretary of Agriculture to collect and publish statistics of the grade 
and staple length of cotton,’’ approved March 3, 1927, is amended by 
inserting between sections 3 and 4 thereof the following new sections: 

ta*Sec. 3a. The Secretary of Agriculture, upon request in writing from 
any group of producers organized to promote the improvement of cotton 
who comply with such regulations as he may prescribe, is authorized and 
directed to determine and to make promptly available to such producers, 
the classification, in accordance with the official cotton standards of the 

United States, of any cotton produced by them. The Secretary of Agri- 

culture is further authorized to pay the transportation charges and to 

furnish tags and containers for the samples of cotton submitted for classi- 
fication under this section, and all samples of cotton so classified shall be- 
come the property of the Government, and the proceeds of any sales 
thereof after classification shall be covered into the Treasury of the United 

States as miscellaneous receipts. 

“Sec. 3b. The Secretary of Agriculture is also authorized and directed to 
collect, authenticate, publish, and distribute, by telegraph, radio, mail, or 
otherwise, timely information on the market supply, demand, location, 
condition, and market prices for cotton, and to cause to be prepared regu- 
larly and distributed for posting at gins, in post offices, or in other public 
or conspicuous places in cotton-growing communities, information on prices 
for the various grades and staple lengths of cotton. 

“Sec. 3c. The Secretary of Agriculture is further authorized to make 
such rules and regulations as he may deem necessary to effectuate the 
Purposes of this Act.’’ ene 





Measure Introduced in Senate to Curb Products of 
Child Labor—Would Ban Interstate Shipments in 
Violation of State Laws 


A bill was introduced in the Senate on April 20 by Sen- 
ators Burton K. Wheeler of Montana and Edwin C. Johnson 
of Colorado which would prohibit interstate transportation 
of goods made by child labor in violation of State laws. 
The measure would also make such goods, when entering a 
State, subject to the child labor laws of that State. In 
United Press advices from Washington, April 20, it was 
also stated: 

The measure is modeled after the prison-made goods laws recently held 
constitutional by the Supreme Court. It would ban shipment of goods 
made by child labor into States which have laws governing child labor. 

It would apply to children under 16 and would require the labeling of 
all goods produced by child labor. 

Numerous members of Congress have suggested such a measure as a 
way to enforce child labor laws pending ratification of an amendment 
which has been before the State Legislatures for 18 years. 
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Senate Approves Recent Transfers in Diplomatic 
Corps—President Roosevelt Submits Four More 
Nominations for Confirmation 

The recent shifts made by President Roosevelt in the 

United States diplomatic corps were approved by the Senate 

on April 19. The nominations had been submitted to the 

Senate by the President on March 29, as noted in our issue 

of April 3, page 2237. They are: 

Laurence A. Steinhardt, of New York, Minister to Sweden, to be Am- 
bassador to Peru. 
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Fred Morris Dearing, of Missouri, Ambassador to Peru, to be Minister 
to Sweden.. ' ' 

Edward Albright, of Tennessee, Minister to. Finland, to be Minister to 
Costa Rica. 

H. F. Schoenfeld, of the District of Columbia, Minister to Dominion 
Republic, to be Minister to Finland. 

R. Henry Norweb, of Ohio, Minister to Bolivia, to be Minister to Do- 
minican Republic. 

On April 19 President Roosevelt sent to the Senate for 
confirmation the following nominations as envoys: 

Anthony J. Drexel Biddle Jr., of Pennsylvania, now Minister to Norway, 
to be Ambassador to Poland, vice John Cudahy. 

Florence Jaffray Harriman, of the District of Columbia, to be Minister 
to Norway, vice Mr. Biddle. 

Robert Granville Caldwell, of Texas, now Minister to Portugal, to be 
Minister to Bolivia, vice R. Henry Norweb. 

Herbert Claiborne Pell, of Rhode Island, to be Minister to Portugal, 


vice Mr. Caldwell 
ae 


Senate Votes Appropriations for Departments of State, 
Commerce, Justice and Labor—Increases Amount 
Over That Approved by House 

The 1937-38 supply bill for the Departments of State, 
Commerce, Justice and Labor was passed by the Senate on 
April 20 with amendments. As voted by the Senate the bill 
carries appropriations totaling $125,785,917, it was stated 
in Associated Press advices from Washington, April 20, 
which amount is $2,717,617 over that voted by the House 
of $123,068,300. In reporting the passing of the bill by the 
House in our issue of March 27, page 2048, we had errone- 
ously stated that it carried appropriations of $123,099 ,000. 
The bill will now go to conference. 

During Senate debate on the bill Senator Kenneth Me- 
Kellar of Tennessee explained that the increase in the ap 
propriations voted by the Senate was due entirely to addi- 
tional estimates for the departments in the sum of $3,486,280. 
These estimates, Senator McKellar said, never went. before 
the House at all, but were supplemental to the bill after it 
passed the House and went to the Senate. 
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House Votes $5,000,000 for Federal Participation in 
New York World’s Fair—Resolution Sent to Senate 
for Approval 


A resolution authorizing the appropriation of $5,000,000 
for Federal participation in the New York World’s Fair of 
1939 was passed by the House on April 20 following a short 
debate and little opposition. ‘The measure, sponsored by 
Representative Matthew J. Merritt of New York, was sent 
to the Senate for approval. Under the provisions of the 
resolution a Federal Fair Commission of 10 would be set 
up to administer the congressional appropriation. This 
commission would consist of the Secretaries of State, Labor, 
Commerce and Agriculture, and the Chairmen and ranking 
majority and minority members of the Senate and House 
Foreign Affairs Committees. 

In reporting the House action on the resolution, Associ- 
ated Press advices from Washington, April 20, to the New 
York “Herald Tribune” of April 21 stated: 

Representative John J. O’Connor of New York, Chairman of the House 
Rules Committee, told the House the Fair “would cause the turnover of 
about $1,000,000,000.” 

“New York alone,” he said, “‘will invest about $125,000,000 before it 
is through.” 

Mr. O’Connor said the Federal government would receive about $60,- 
000,000 in taxes from the Fair. 

Representative Carl E. Mapes, Republican of Michigan, opposing the 
measure, called attention to the President’s budget message reporting a 
large Federal deficit. 

“We are asked here,” he said, “to appropriate $5,000,000. I commend 
the President’s message to the members of this House.” 

Mr. Mapes criticized provisions of the bill which called for employment 
of clerical workers without regard to Civil Service. 

Representative William Barry, Democrat of Hollis, Queens, New York 
City, said the appropriation was justified by the tax revenue which will 
accrue to the Federal government from the Fair. 

Representative Hamilton Fish, Republican of Garrison, N. Y., said the 
bill was not inconsistent with the President’s budget message because “‘we 
are going to get back more than we put in.” Mr. Fish said the return 
would be much greater than the $5,000,000 advanced by the United States, 
but added he did not believe the revenue would be as high as $60,000,000, 
estimated in some sources. 

Mr. Fish said Fair visitors will spend $1,000,000,000, which will do 
more to stimulate employment and trade “than anything else.” 


<i 
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House Group Approves $927,398,548 Agricultural De- 
partment Appropriation Bill for 1938 Fiscal Year 
—Sum Is $143,402,149 Above That Voted Year Ago 


The House Agriculture Committee on April 20 reported to 
the House a $927,398,548 appropriation bill for the United 
States Department of Agriculture for the 1938 fiscal year; 
the amount approved by the committee is $143,402,149 over 
the amount voted by Congress for the department a year 
ago, but is $5,078,407 below budget estimates. The Dill 
appropriates funds for the Agricultural Adjustment Admin- 
isiration, Soil Conservation, Weather Bureau, highway and 
dozens of other activities, said United Press advices from 
Washington, April 20, which continued: 

Most of the increase over last year resulted from a $178,500,000 appro- 
priation for Federal aid in highways, an increase of $110,500,000 over 
last year but $3,000,000 below budget estimates. ' 

The bill—eighth major appropriation measure to be reported by the 
House committee this session—makes $624,305,883 in direct appropriations 
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from the Treasury, an increase of $12,033,277 above last year but a slash 
of $105,078,407 below budget estimates. 

The balance of the bill is made up of $175,864,000 in reappropriations 
of funds available and $127,228,665 in permanent appropriations. 

The chief item in the bill is $500,000,000 for the AAA to carry out 
the benefit payment plan to farmers under the Soil Conservation and 
Domestic Allotment Act. This corresponds to budget estimates but is 
$30,000,000 higher than last year. 

The bill also makes available $5,000,000 in funds previously appropri- 
ated for meeting the emergency in the Dust Bowl area. 

Other principal items in the bill for the 1938 fiscal year as contrasted 
with budget estimates and in 1937 follow: 
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1938 Budget 1937 
Extension Service. ---....----.------ $13,690,672 $13,699,672 $13,330,672 
Weather Bureau... ----..----------- 4,158,039 4,760,885 3,873,024 
Soil Conservation Service. ----.-.---- 24,440,780 25,000,000 24,869,265 


As to testimony made public by the House Agricultural 
Committee in reporting the bill, a Washington dispatch of 
April 20 to the New York “Times” of April 21 stated: 

In reporting the bill, the committee made public testimony given before 
a subcommittee which revealed that Secretary Wallace had said the AAA 
would require during the next few years about the same funds as are 
sought to be appropriated for it next year. 

Mr. Wallace said that agriculture would be a national problem until 
the farmers’ share of the national income increased from 11% as at pres- 
ent, to 13 or 14%, the average for the last 50 years. 

Other measures, including the ever normal granary, would be required 
also, he said, to reach such a goal. Provision should be made for com- 
modity loans, with production control in the background so that the Gov- 
ernment would not be left holding the sack. 

H. R. Tolley, Administrator of the AAA, told the committee that the 
department had a five-point program embracing control features to bring 
about price parity and farm prosperity more far-reaching than the AAA 
Act, declared unconstitutional by the Supreme Court. The program recom- 
mended the following steps: 

Loans to farmers oD crops similar to the old corn loans by the Commodity Credit 


ration. 

Adjustment of production through payment of subsidies to farmers on a percentage 
pe acreage withdrawn from cultivation basis under control of the Secretary of Agri- 

ture. 

A production control program giving farmers allotments and the imposition of 
heavy taxes above the quotas allowed. 

Continuation and expansion of existing powers for the removal of farm surpluses 
and Federal crop insurance. 


& 
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House Passes Bill Re-enacting Marketing Provisions of 
Invalidated Agricultural Adjustment Act—Would 
End Uncertainty Over Status 


The House on April 19 passed and sent to the Senate an 
Administration bill reenacting the marketing agreement 
provisions of the Agricultural Adjustment Act, which was 
declared unconstitutional by the United States Supreme 
Court last year. The new legislation, it is explained, is 
being enacted to settle any question over the status of the 
marketing agreements in light of the Supreme Court 
decision. 

In Washington advices, April 19, to the New York 
“Times” of April 20, it was stated: 

The Supreme Court invalidated that portion of the statute pertaining to 
production adjustment programs, but the House Agricultural Committee 
believes Congress has the power to regulate commerce in agricultural com- 
modities through marketing agreements. Although it was of the opinion 
that the law was separate, the Department of Agriculture desired the 
reenactment of the marketing agreements provisions so as to give added 
prestige to such agreements. 

About 80 marketing programs have been undertaken by the department, 
and these, officials said, had proved valuable supplements to the coopera- 
tive efforts of producers, particularly of fruits, vegetables and milk. 
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House Committee of 126 Democrats Drafts Seven-Point 
Program for Federal Reserve Banks—Plan to Be 
Incorporated in Legislation for Government Owner- 
ship of 12 Institutions 


A committee consisting of 126 House Democrats approved 
on April 18 a seven-point program to be embodied in legis- 
lation proposing government ownership of the 12 Federal 
Reserve banks. The committee drafting the legislation, 
which is expected to be submitted to Congress shortly, is 
headed by Representative Wright Patman of Texas. Repre- 
sentatives from practically every State of the Union are 
included in the membership of the committee. The seven 
principles to be embodied in its bill were listed as follows 
in an announcement issued by the committee: 

1. The government to purchase the $132,000,000 stock of the 7,000 
member banks in the Federal Reserve System. 

2. The government to own and operate the 12 Federal Reserve banks. 

3. Permit the 14,000 banks, members of the Federal Deposit Insurance 
Corporation, to have rediscount privileges and other benefits of the Fed- 
eral Reserve Banking System without a stock purchase requirement, pro- 
vided their reserves are carried with the Federal Reserve banks. This 
will enable 14,000 banks to get the benefit of this great system instead 
of 7,000 of them as now constituted. 

4. Permit the 14,000 banks to carry their reserves with the Federal 
Reserve banks and receive all privileges and benefits of the System, and 
permit reserve requirements to be raised or lowered for the purpose of 
preventing inflation or deflation. 

5. All examinations by Federal agencies of the 14,000 banks to be made 
without charge to the banks. 

6. The profits of Federal Reserve banks to go into the Treasury of the 
United States. 

7. All employees except directors and officials of the Federal Reserve 
banks to be placed under the United States Civil Service. 


The committee’s announcement said: 
It is the belief of the members of this committee that government 


ownership of these 12 banks will cause the government to profit between 
$80,000,000 and $100,000,000 a year. These profits will increase as the 


Federal Reserve banks purchase government bonds, since under our plan 
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the interest on government bonds owned by Federal Reserve banks will 
go to the United States Treasury. It is the further belief of this group 
that private banks should not control the issuance of money; that the 
constitutional mandate providing that “Congress shall have the power to 
coin money and regulate the value thereof” should be carried out. 

This is a step in the direction of preventing booms and depressions and 
is in the direction of preventing both inflation and deflation. We believe 
that three-fourths of the members of the House of Representatives are 
ready to vote for a proposal embodying the above principles. 


- 
ie 





House Committee Reports Senate Resolution Con- 
demning ‘“‘Sit-Down’’ Strikers and Labor Spies 


On April 20 the House Labor Committee formally reported 
to the House the Senate concurrent resolution expressing 
congressional condemnation of the “sit-down” strike tech- 
nique used by strikers and the industrial spy system of 
employers. The group had voted favorably on the resolu- 
tion on April 13, but its formal majority and minority 
reports were not filed until April 20. The minority report, 
which held that the resolution would be a condemnation of 
al’ strikes, was supported by- Representatives Keller of 
Illinois, Gildea and Dunn of Pennsylvania, and Lesinski of 
Michigan. Eleven members of the committee signed the 
majority report. 

The concurrent resolution, sponsored by Senator Pittman 
of Nevada, was passed by the Senate on April 7 by a vote 
of 75 to 3. The Senate action was referred to in our issue 
of April 10 page 2403. The following bearing on the House 
Labor Committee’s majority and minority reports is from 
Washington (Associated Press) advices of April 20: 

The majority, headed by the Chairman, Representative Connery, Demo- 
crat of Massachusetts, expressed the belief that the Supreme Court’s recent 
validation of the Wagner-Connery Labor Relations Act “offers a con- 
structive opportunity for the elimination of all industrial strife.” . . . 

“With the proper observance of this law (the Wagner Act) on the part 
of employers of labor as well as those who have been duly elected to 
represent the workers,” the majority report said, “there should be no 
occasion for any sit-down strike on the part of the workers or the employ- 
ment of labor spies or the further illegal and unlawful expenditure of 
company or corporation funds on the part of the employers of labor.” 

The minority report asserted the workers had “a perfect right’ to act 
under the Wagner-Connery Act. It termed the sit-down strike as ‘“‘the 
last answer’’ to the problem of the workers to give seme additional force 
to the walkout to make a strike effective. The minority report said the 
development of machinery had reached the point where the skill of an 
employee was no longer a decisive factor and that many plants could operate 
without skilled workers. 

——.g—__—_. 


House Group Agrees on New Sugar Quota Control 
Bill—Subcommittee Would Import Less From Off- 
Shore Areas and Increase Allotment of Domestic 
Growers 


A revised sugar quota control bill which in effect would 
provide greater allowances for American producers by re- 
ducing the allotments of Cuba and off-shore and other 
i 7 countries, was agreed upon by a subcommittee of 
the House Agriculture Committee on April 22. In addi- 
tion, the new bill raises the basic quota slightly to a total of 
6,514,000 short tons, raw value, from the 6,452,000 short 
tons contained in the original Jones-Costigan sugar bill. 
Adoption of a new quota system was requested of Congress 
by President Roosevelt on March 1 inasmuch as the quota 
provisions of the Jones-Costigan Sugar Act and Public 
Resolution No. 109 of June 19, 1936, expire on Dee. 31, 
1937. _The President’s message was referred to in our issue 
of March 6, page 1522. 

In reporting the action of the subeommittee of the House 
Agriculture committee on April 22, Washington advices to 
the ‘Wall Street Journal” of April 23 said: 


Disregarding President Roosevelt's request that the present ratio be- 
tween domestic and foreign producers be maintained, the subcommittee, 
without exception, reduced the quota for each of the off-shore areas from 
the provisions of the original Jones bill. 


Domestic Minimum Quotas Set 


At the same time, it fixed minimum quotas for domestic producers which 
will not be changed by any future decrease in consumption requirements. 
The minimum for the domestic cane growers was fixed at 440,727 short 
tons, an increase of 70,727 tons from the provisions of the original Jones 
bill, while the minimum for the domestic beet producers was set at 1,550,- 
000 short tons, the same figure used in the first bill, 

The Philippine Islands is the only other supply area given a minimum 
quota under the bill. Its allotment is fixed at 955,920 tons, the amount 
of free duty sugar which may be shipped to the United States under the 
terms of the Independence Act. 

In making its allotments, the Subcommittee raised the basic quot pro- 
vided in the original bill from 6,542,000 tons to 6,514,000 tons. Of this 
amount, the minimum quotas for the domestic beet and cane growers and 
the Philippines accounted for 2,946,647, leaving 3,567,335 tons which were 
alloted as follows: 

Other Allotments 


Hawaii, 925,279; Puerto Rico, 787,593; Virgin Islands, 8,560; Cuba, 
1,820,596; and, other foreign countries, 25,325. 

As compared with the original quotas of the Jones bill these allotments 
make the following reductions: 

Hawaii, 64,447; Puerto Rico, 55,018; Virgin Islands, 606; Cuba, 127,495; 
and, other foreign countries, 1,640. 

Provision is made that in the event consumption requirements fall below 
the basic quota of 6,514,000 tons, the amount of the decrease shall be pro- 
rated among the off-shore producing areas, including Cuba, other foreign 
countries, Hawaii, Puerto Rico and the Virgin Islands. Domestic beet 
and cane quotas would not be affected. 

Should consumption go above the basic quota, the increase is to be pro- 
rated among domestic beet and cane growers, Hawaii, Puerto Rico and the 
Virgin Islands. 
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In Line With Original Bill 

With the exception of Cuba, where the refined quota amounts to a cut 
of at least 128,000 tons, the refined quotas are in line with the original 
Jones bill. 

The subcommittee's bill retains the % cent per pound processing tax. 
However, the group does not plan to recommend that this rate be adopted. 
This indicates that advocates of the }4 cent rate may be successful in de- 
feating the higher levy. 

Provision was also made that processing taxes collected on sugar from 
the Philippines shall be returned only until July 1, 1938, after which it will 
go into the Treasury of the United States. The administration has urged 
the refund to aid the island government in the agricultural adjustment 
program, It will amount to about $13,000,000 a year. 


a 
— 





Federal Court Postpones Until May 4 Decision on Ap- 
peal by TVA from Injunction to Halt Expansion 
Program—Newton D. Baker, Appearing on Behalf 
of 19 Utilities, Expresses Doubt of Validity of Act 
Creating Agency 


The Sixth United States Circuit Court of Appeals at Cov- 
ington, Ky., on April 16 postponed until May 4 a decision on 
the appeal by the Tennessee Valley Authority from an in- 
junction granted-to 19 Southern power companies restrain- 
ing the TVA expansion program. Newton D. Baker, former 
Secretary of War, appeared before the court on behalf of 
the utilities to contest the validity of the amended TVA 
Act. He declared that not a single utility in the Tennessee 
Valley dared “spend a dollar” to improve its plants because 
of TVA threats, and he asserted that the TVA did more busi- 
ness than ar~ 50 private companies in Tennessee. Argu- 
ments on April 16 were reported as follows in Associated 
Press advices of that date from Covington: 

Although the question of constitutionality was not before the court as it 
took the case under submission, Mr. Baker observed that there was a 
“question” as to whether the amended Act “goes beyond the scope of the 
(original) statute.” 

The amendments constitute a “gesture toward navigation in the Tennes- 
see River,” Mr. Baker said, in questioning a specific change by which 
the TVA was enabled to issue $50,000,000 in certificates. 

Earlier, Ray T. Jackson, counsel for the utilities, raised a question of 
States’ rights as James Lawrence Fly of Texas, TVA solicitor, arguing 
the government’s case, branded the suit of the power companies “an awful 
collection of debris from the Ashwander case,’ under which the TVA Act 
was upheld by the United States Supreme Court. 

Judge Gore’s injunction enjoined use of completed TVA lines, but placed 
no restriction on lines under construction. He held that facilities could 
be completed to the edge of a city, for instance, but that construction of a 
substation to enable their operation was prohibited. 

The government brief asserted that monetary loss of at least $1,400,000 
would result should the injunction be continued in force, and observed 
“this does not include the loss to the public in failing to obtain the 
benefits of the government-owned power or to the authority in the dis- 
ruption of its organization.” 

Mr. Baker’s statement concerning propaganda was made under ques- 
tioning by Judge Florence Allen, highest ranking women judge in the 
country, as to specific violations complained of by the private companies. 

Participation was denied to the Georgia Power Co. several weeks ago, 
and on Thursday Federal District Judge David J. Davis at Birmingham 
ruled against the Alabama Power Co. in holding that the Ashwander case 
was valid over Judge Gore’s decision. 

Mr. Fly asked the court to overrule Judge Gore’s injunction on the 
grounds that: 

The suit should have been brought in the Northern Judicial District of 
Alabama, “where TVA is domiciled,” rather than in the Eastern District 
of Tennessee; that there is a misjoinder of plaintiffs in the action, several 
of them not having direct interest in the suit, and that Judge Gore erred 
in presuming TVA was only a power program. 

In addition to Judge Allen, the case was heard by Judges Charles Moor- 
man and Charles Simon. The court recessed until May 4, after allowing 
government counsel 10 days in which to file a brief answering contentions 
of the complainants. 


The decision of Judge Davis against the Alabama Power 
Co. was referred to in our issue of April 17, page 2583. 


—_ 





Senate Leaders Propose to Cut Relief Expenditures to 
$1,000,000,000—Senators Byrnes, Harrison and 
Robinson Stress Necessity for Economy in Federal 
Spending—New Bill for Federal Aid in Controlling 
Water Pollution Passed by House 


Plans to reduce relief expenditures during the next fiscal 
year to $1,000,000,000, instead of $1,500,000,000 as estimated 
in President Roosevelt's budget message of April 20, were 

gun on that date by Administration leaders in the Senate. 
Senators Byrnes and Harrison both suggested this reduc- 
tion, and Republican Senators promised to cooperate in 
seeking economy. The text of President Roosevelt’s message 
on the budget is given elsewhere in this issue of the “Chron- 
icle.” Immediately after it was read to the Senate, Senator 
Robinson said that Federal revenues this year would prob- 
ably be $604,000,000 less than had been anticipated, and he 
declared that it is imperative to close “the gap which has so 
long existed between revenues and expenditures.” Senate 
discussion of economy plans was noted as follows in a Wash- 
ington dispatch of April 20 to the New York “Herald 
Tribune” : 

Mr. Robinson remarked that the appropriations being urged would total 
together an enormous sum, and that the end of bringing expenditures 
within income ‘“‘so far as it can be accomplished’? would not be encouraged 
if the ends demanded by any group of lobbyists, including Governors and 
Mayors, should be granted. 

“It is about time, it seems to me, that there should be cooperation on 
the part of Federal agencies and Federal officers, agencies of the States 
and of the cities,”’ he said, “‘to bring about a condition which will main- 
tain the high standard of public credit which our government has enjoyed 
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notwithstanding the fact that we have increased the public debt by more 
than $18,000,000,000 during the last several years.’’ 

Minority Leader Charles L. McNary said that though the President’s 
message was somewhat “belated,” he approved its sentiments and those 
of Mr. Robinson, which had been Republican sentiments all along. He 
considered the relief figure ‘“‘more than liberal,” and said “it might be 
possible to get along on a billion dollars or less.” 


Billion Urged as Relief Limit 


“It is my purpose to urge that not more than $1,000,000,000 be appro- 
priated,” suggested Senator Byrnes. ‘Would the Senator approve of that 
action ?”’ 

Mr. McNary said he had not gone into the matter thoroughly and had 
reached no conclusion, but it occurred to him that if the States and com- 
munities cooperated, it might be possible to get along on $500,000,000. 

Soon after, as the Senate proceeded to pass a bill by Senator George W. 
Norris, Independent of Nebraska, providing Federal cooperation with States 
in encouraging forestation of farm woodlots, with a reduction from 
$5,000,000 to $3,500,000 in the authorized expenditure, Senator Arthur 
H. Vandenberg of Michigan took occasion to discuss expenditures, com- 
mending the reduction. 

Mr. Vandenberg said he hoped the executive and administrative depart- 
ments of the government would join with Congress in “self-denial.” He 
had noted that, following the President’s recent economy letter, the Secre- 
tary of Agriculture had announced he had cut off 850 employees, while 
the Resettlement Administration was “rather boasting” that it was down 
to 14,000 or 15,000 people. 


Despite the Administration’s professed intention to econ- 
omize on Federal expenditures, the House on April 21 by a 
vote of 187 to 121 approved a bill providing for a 10-year 
program of Federal aid to States, municipalities and in- 
dustries for control of water pollution. This measure, not 
included within the President’s new budget estimates, would 
authorize an annual expenditure of $1,000,000 to finance a 
study of the problem of pollution of navigable streams. 
House action on April 21 was discussed as follows in a 
Washington dispatch of that date to the New York “Times”: 

Economy advocates expressed the belief that the bill either would be de- 
feated in the Senate or vetoed by the President. 

Before this measure reached the floor, a group of House “‘liberals,’’ headed 
by Representative Maverick of Texas, decided upon an effort to increase 
the work relief appropriation for the fiscal year 1938 to $2,500,000,000, 
topping by $1,000,000,000 the figure recommended yesterday by President 
Roosevelt. They proposed to circulate a petition among the House mem- 


bers for support and, in line with the plan, Representative Voorhis of 
California introduced a relief bill carrying the larger amount. 


Concerned Over House Vote 


Congressional leaders appeared little concerned over the House group's 
counter-movement to the Administration's economy drive, but they showed 
concern over the success in that chamber of the Water Pollution Bill. Their 
view was that economy was not in as much danger from the movement for 
adding $1,000,000,000 to the relief appropriation as from the other efforts 
to add a little here and there in new expenditures. 

In consequence they made a special and successful] effort to provide for 
reducing the Civilian Conservation Corps by 50,000 members, as former’ 
recommended by the President. Over the protest of a large group of House 
members the Labor committee unanimously reported favorably a bill 
making the CCC permanent with an enrolled strength of 300,000. Op- 
ponents of the reduction had sought to maintain the number at the present 
350,000, and Representative Johnson of Oklahoma gave notice that he 
would take his fight against the reduction to the floor. 

“‘We are simply following the President's wishes,’’ said Chairman Connery 
of the Labor committee. 

No vote was taken, Representative Connery explained, on the direct 
issue of increasing the permanent enlisted strength of the CCC to 350,000 
as demanded by Mr. Johnson and his followers. : 

Economy-minded Representatives and Senators also redoubled their 
efforts to keep down every authorization and informally pledged them- 
selves to see that such bills as the water-pollution measure are stopped in 
the future. They attributed its success today in large part to too great a 
show of enthusiasm by Republicans for economy, particularly their criti- 
cisms of the Administration’s spending policies. 


On April 22 House Republican leaders called upon the 
Democratic majority to cut $144,000,000, or about 15% 
from the $927,000,000 Agriculture Department appropria- 
tion bill. The bill, as noted elsewhere in our issue of today, 
was this week favorably reported to the House by its Com- 
mittee on Appropriations. In United Press advices from 
Washington, April 22, the following was stated regarding 


the proposal to lower the appropriation for the Agricultural 
Department: 


Representative John Taber (Rep., N. Y.), ranking minority member 
of the appropriations committee, submitted the proposal, apparently with 
the backing of party leaders, after subcommittee chairman Clarence J. 
Cannon (Dem,, Mo.), asked the House to fight down any attempts to 
increase the authorizations submitted by the committee. 

Cannon said the bill carried $5,000,000 less than the President's budget 
had estimated for 1938 activities of the Agriculture Department, but 
Taber asserted that ‘‘we should be able to hold to last year’s” farm appro- 
priations which were $144,000,000 less than the current bill provides. 


Senate Talks Economy Also 


There was talk of economy in the Senate, also. Senator Carter Glass 
(Dem., Va.), charged that the Administration overestimated national 
unemployment ‘‘so the departments can get as much money as they can 
and distribute it as widely as they can.”’ 

Glass is chairman of the Senate Appropriations Committee. He men- 
tioned that he was not invited to President Roosevelt’s Monday night 
White House conference at which relief plans were announced. He said 
he favored ‘‘the strictest economy’’ and that he “always was opposed to 
lump sum appropriations’’.such as Mr. Roosevelt requests for relief, but 
he did not say whether he would seek to cut the relief estimate of $1,500,- 
000,000. 

Senator Robert F. Wagner (Dem., N. Y.), joined in with a proposal 
that the States be called on to assume a greater share of the relief burden. 

“The question of Federal relief, of course, depends on the need,” he said. 
“We are not going to let people go hungry. But the States should be 
called on to assume as much of the relief burden as feasible."’ 
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Few Representatives Present 


Before taking up the agriculture bill the House devoted exactly two 
minutes to passing a bill to appropriate $1,660,000 for Federal agencies 
which face deficits between now and June 30. No record vote was taken, 
Of the 435 members of the House about 20 were in the chamber at the time, 


It was reported from Washington on April 21 that as a 
result of President Roosevelt’s demand for Federal economies, 
the Agricultural Adjustment Administration has been forced 
to abandon for the present its new farm plans based on 
Secretary of Agriculture Wallace’s ‘‘ever-normal granary” 
program. In that connection, a Washington dispatch of 
April 12 to the “Times”’ said: 


Farm administration officials made no secret of their disappointment 
at being unable to carry forward their plans for virtual revival of the in- 
validated AAA through a system of commodity loans, surplus storage and 
production control, supplemented by a limited crop insurance program. 

\« The expanded program had won the endorsement of all farm organiza- 
tions and it was depended upon to reinforce the present soil conservation 
program, which has proved ineffective to prevent surpluses. It had also 
been relied upon to garner farm support for the proposal to reorganize the 
judiciary, as the only guarantee that they would obtain the kind of program 
they wanted. 

L, Until the President ruled out new appropriations not covered in the 
revised budget figures, it was planned to start the new farm program 
through the legislative mill just behind the judiciary reorganization plan. 

Secretary Wallace, although reluctant to discuss the effect of the economy 
drive upon his plans, conceded that unless more money was forthcoming 
to finance them, ‘‘the whole thing will go out of the window, of course."’ 
beNeither could he suggest where the needed funds might be found. He 
seemed gratified that a small beginning might be made on the tenancy 
program but said what might be possible under the reduced amount sug- 
gested by the President would amount to “less than half a drop in the 
bucket.” aan < 


tt 
— 





Secretary Ickes Endorses 4Wagner-Steagall Housing 
Bill—Advocates Permanent Program of Slum 
Clearance and Low-Rent Housing—PWA Housing 
Director Gray Also Supports Measure 


Secretary of the Interior Ickes on April 14 transmitted 
to the Senate Committee on Education and Labor his recom- 
mendation for a permanent long-range slum-clearance and 
low-rent housing program. In a statement supporting the 
Wagner-Steagall housing bill, Mr. Ickes asserted that the 
Public Works Administration had developed the govern- 
ment’s public housing program to a point where “it is now 
time for a long-range slum-clearance and low-rent housing 
program distinct from emergency relief measures.” The 
proposed legislation Would authorize a Federal bond issue 
of $1,000,000,000 and a $50,000,000 subsidy to finance the 
program. The subsidy would cover a four-year period. 
Reference to the legislation appeared in our issue of Feb. 27, 
page 1368. 

In summarizing Mr. Ickes’s recommendations to the com- 
qgoittee, a statement issued by the PWA said: 

Three major changes were recommended by Secretary Ickes. To prevent 
the maximum amount of subsidy permitted by the bill being granted to 
communities which do not need the full measure of aid allowed, he 
suggested that a provision be included directing the Federal authority to 
establish, with the President’s approval, varying rates of subsidy to be 
based on varying conditions. Should the Housing Authority then find 
that a project did not justify subsidy at the fullest rate allowed under 
the bill, it could cut down the amount of the Federal contribution. 

The second major change recommended by the Secretary was that the 
board of three members proposed by the bill to direct the United States 
Housing Authority be eliminated from the measure and that the Authority 
should be established under a single administrator as an agency of the 
Department of the Interior. He told the committee in his statement that 
administration of such a program by a board would lead “almost in- 
evitably” to divided responsibility, delays, disputes and inefficiency. 
Vesting responsibility in a single executive, he said, would overcome such 
difficulties, and an advisory board could be set up to assist such an 
executive with advice upon policy matters. 

Precedent for such a set-up, he said, could be found in the Inland 
Waterways Corporation, created by Congress in 1924, with its powers 
vested in the Secretary of War. Creation of an independent agency to 
direct the housing program, he said, would be contrary to the report of 
the President’s Committee on Administrative Management, which took a 
etand against independent agencies on the basis of inefficient administra- 
tion. The Department of the Interior, he said, was best qualified to take 
over the Housing Authority, because through its association with PWA it 
has had more experience with public low-rent housing than any other 
governmental department. 

The third major change suggested by the Secretary was that continued 
“demonstration projects,” as put under way in the PWA program, and 
provided for in the bill, be omitted. Stating that he believed construction 
and operation of housing projects can now be carried on most effectively 
by State and local public housing agencies, he declared that the Federal 
government should encourage decentralization of the housing program, and 
no longer engage in direct construction of projects. 

“TI am convinced,” he said, “that the program will be more successful 
if it is undertaken solely on a non-Federal basis, except for Federal 
financial and technical assistance.”” Present projects erected under the 
PWA program, he said, should be completed and disposed of, as soon as 
practicable, by sale or lease to local authorities, as is provided for in 
the bill. 

Secretary Ickes asserted that the four cardinal points essential to any 
realistic housing program should be: (1) Decentralization of responsi- 
bility; (2) adequate safeguards to protect legitimate private enterprise 
against governmental competition; (3) recognition of necessity for Federal 
assistance by way of joans and grants to local communities; (4) appropriate 
measures to keep expenditures of Federal funds at a minimum. 

Reviewing the accomplishments of PWA in carrying out slum-clearance 
and low-rent housing projects, Secretary Ickes pointed out that 51 projects 
have been put under way in 36 cities. Rentals announced on nine projects 
range from $3.97 per room per month to $5.88 on the average, he said. 
The average income of tenants living in the first three developments to 
open is $954 per year. 
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Pointing out that the direct construction of Federal slum-clearance 
projects was undertaken as an employment measure and because no State 
agencies existed in 1988 to undertake such a program, Secretary Ickes 
declared that such emergency conditions now are passed. Twenty-seven 
States, he said, now have laws providing for local housing authorities, 
and can undertake housing projects themselves. Such States, however, are 
in need of financial assistance from the Federal government, he said. 
Federal assistance, he declared, was justified on the basis of national 
welfare. 


Howard A. Gray, PWA Director of Housing, told the 
Senate Committee this week that there is an urgent need 
for an immediate and extensive public program of slum 
clearance and housing for American families of low income. 
A PWA announcement outlined his statement in part as 
follows: 

Asserting that the seriousness of a housing shortage is generally recog- 
nized, Mr. Gray declared that the condition is becoming more acute from 
month to month. Citing the report of the Committee published last year, 
Mr. Gray stated that of the 1,300,000 new living units which the Committee 
found were needed annually for 10 years, at least one-third would be re- 
quired for families of low income. The need, he said, is greater than can be 
met within the next few years through activities of both public and private 
agencies. 

» Mr. Gray told the Committee that PWA had received more than 500 ap- 
plications from 197 cities for limited dividend housing project loans, and that 
more than 300 cities in 46 States had applied for direct Federal housing 
projects to be constructed by the Housing Division. Should the Wagner- 
Steagall bill be enacted, he declared, ‘‘hundreds of applications from every 
part of the country would soon be filed with the United States Housing 
Authority, because of the pressing need for projects which will provide 
housing for families of low income.”’ 

pe Mr. Gray pointed out that because of economic limitations involved, pri- 
vate enterprise cannot undertake slum clearance. Private developers, he 
said, cannot consider improvement of slum properties a good investment 
because surrounding slum conditions prevent them from charging and col- 
lecting the higher rentals which are necessary to liquidate their holdings. 
Even where rehabilitation of such properties is undertaken, low-income 
tenants cannot afford the higher rentals. Inability of private enterprise to 
use eminent domain in obtaining large tracts of slum land for clearance also 
was cited as an obstacle to widespread private slum reclamation. While 
private enterprise might develop housing on cheap, outlying land, he said, 
cheapening construction to the shoddy stage and dropping labor wages 
would work harm. 

Mr. Gray endorsed granting of Federal subsidies for housing on the 
grounds that it presents the only workable method of getting rentals within 
the reach of low-income groups. While unsubsidized rents in PWA'S 
limited dividend housing projects, he said, average $10.38 per room per 
month, the rents on PWA's direct Federal subsidized housing ranges from 
$3.97 to $5.88 per room per month. 


—— 


Senators Borah and Wheeler Oppose Administration 
Plan to Increase Farm Interest Rates—Assail Pre- 
diction of Governor Myers of FCA That Present 
Terms Will Stimulate ‘“‘Land Boom”’ 


Administration proposals for an increase in farm interest 
rates to prevent an inflationary “land boom” were chal- 
lenged on April 17 by Senators Borah and Wheeler, in dis- 
cussing testimony of the previous day before the House 


Agriculture Committee by W. I. Myers, Governor of the 
Farm Credit Administration. Mr. Myers had suggested that 
the emergency 3%4% interest rate on Federal Land bank 
loans be allowed to expire on July 1. Senator Wheeler said 
that the assertion by Mr. Myers that the continuation of 
this rate might stimulate a harmful land boom was “sheer 
nonsense.” Governor Myers appeared before the House 
committee in opposition to a bill sponsored by Representa- 
tive Marvin Jones of Texas, Chairman of the committee, 
to continue the 34%4% interest rate on the Land Bank loans 
for an additional two-year period. His testimony was sum- 
marized as follows in Washington advices of April 16 to 
the New York “Journal of Commerce” of April 17: 

Appearing before the House Agricultural Committee in secret session, 
Governor Myers declared there is a question whether it is “sound policy’”’ 
to continue a heavily subsidized interest rate which, over a period of 
time, may have “far-reaching and undesirable effect on land values” in 
an attempt to assist the farmers when as a matter of fact less than 10% 
of the farmers benefit by the low rate. 


Cost to Treasury 

Furthermore, he added, during the last two years the 314%4% rate applied 
to loans made to farmers through Federal Land banks has been in effect 
it has cost the Treasury approximately $66,686,035, while during the prior 
two-year period—1934 and 1935—the cost amounted to $22,763,937. 

“With the continued advance in the prices of farm products, farm real 
estate values have begun to strengthen,” he said. ‘As of March 1, 1936, 
the index of the estimated value per acre of farm real estate, as reported 
by the Department of Agriculture, stood at 82 compared with 73 on 
March 1, 1933. 

“Strengthening of land values has been accompanied by increased activity 
in the market for farm real estate. It appears quite possible that if 
Federal Land banks continue to finance the purchase of farms at an 
artificially low interest rate that it may have the effect of stimulating a 
land boom and ultimately may have a far-reaching and undesirable effect 
on the whole structure of land values in the United States.” 


The following bearing on the Senate debate of April 17 
is from Associated Press Washington advices of that date: 

Senator Senator Borah, calling attention to the administration bill to 
relieve farm tenancy, said that the “best way to handle farm tenancy” 
was “‘to make it possible for the farmer who now owns his farm to con- 
tinue to own it.” 

The two statements were inspired by the testimony of Mr. Myers before 
the House Agriculture Committee yesterday against continuing the emer- 
gency 3%% rate for two years longer. 

“It appears quite possible,” he told the committee, “that if the Federal 
Land banks continue to finance the purchase of farms at an artificially 
low interest rate, it may have the effect of stimulating a land boom and 
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ultimately may have a far-reaching and undesirable effect on the whole 
structure of land values in the United States.”’ 

Senator Wheeler seized upon the proposal as a new argument in his battle 
against the Roosevelt court reorganization bill. Asserting that there was 
no better way for the government to help farmers than by providing low 
interest rates, the Montana Senator said: 

“It isn’t necessary to pack the Supreme Court or to change the Constitu- 
tion in order to help the farmer of this country get out from under the 
load of debt he has been carrying.” 

Declaring that the interest move was in conflict with the Administra- 
tion claim that “the only thing standing in the way of assisting the farm- 
ers was ‘nine old men’ on the Supreme Court,” he went on: 

“This demonstrates the insincerity of the Department of Agriculture and 
the head of the Federal Land banks in carrying their reprehensible propa- 
ganda against the court in order to cover up their own mistakes. 

“Jt should be borne in mind that everything that the farmer has to buy 
went up in prices as a result of the price-fixing methods adopted under 
the National Recovery Administration; and those prices did not come 
down even after the NRA was abolished, but have continued to increase. 

“To raise the interest rate on the farmer is unthinkable.” 


i 


$62,000,000 of Federal Land Bank 414% Bonds to Be 
Redeemed May 1—No Refunding Issue to Be 
Offered 


W. I. Myers, Governor of the Farm Credit Administration, 
announced on April 15 that about $62,000,000 of the 44% 
bonds of the Federal Land banks would be called May 1 for 
cash payment. The bonds, which are dated May 1, 1927, are 
outstanding in amount of $105,991,600. Governor Myers 
announced that there would be no refunding issue in con- 
nection with the call. Washington advices of April 15 to 
the New York “Times” of April 16 reported as follows: 

Mr. Myers said the decision to redeem a large proportion of the bonds 
with cash resulted from the steady increase in repayment principal of 
loans by farmer borrowers. 

Payments on principal amounted to $32,600,000 in 1936 compared with 
$27,300,000 in 1935. In addition, 9,254 loans totaling $18,800,000 were 
paid in full compared with 7,012 loans for $14,700,000 in 1936. 

Mr. Myers said the Federal Land banks of Baltimore, Columbia, Louis- 
ville, St. Paul, Wichita and Berkeley would pay all of their 4%,4% bonds 
of the series dated May 1, 1927, and the banks of New Orleans, St. Louis, 
Houston and Spokane would pay their bonds of this series which had eerial 
numbers ending in an odd figure. The banks of Springfield and Omaha, 
however, will not call their bonds of this issue now because of an active 
demand for loans. 





—> 


Decrease in Farm Mortgage Financing During 1936 
Reported by Governor Myers of FCA—Estimated 
at $800,000,000 as Against $1,000,000,000 in 1935 


Farm mortgages recorded last year, according to recent 
estimates just compiled, were a little less than half of those 
of 1934, indicating, according to W. I. Myers, Governor of 
the Farm Credit Administration, that the country is getting 
back nearer to normal operations so far as the volume of 
farm mortgage financing is concerned. Estimated farm 
mortgage recordings in 1936 amounted to approximately 
$800,000,000 compared with $1,000,000,000 the previous year 
and $1,700,000,000 in 1934. In noting this, an announce- 
ment issued April 18 by the FCA also had the following 
to say: 

Three years ago the Federal Land banks and the Land Bank Commis- 
sioner were doing about 74% of the farm mortgage business, whereas in 
1936 it was only about 23%. The largest gain in the recording of farm 
mortgages, according to the estimates made by the FCA, based upon reports 
received from approximately 40% of the counties in the United States, 
was made by the commercial banks. These institutions increased the 
amount of mortgages which they put on record from $110,000,000 in 1934 
to $186,000,000 in 1936, or from about 6% to 23% of the total. 

The recent increase in volume of mortgage recordings by commercial 
banks has been reflected in an increase in the amount of their outstanding 
loans secured by farm real estate. Although year-end data for 1936 are 
not available, the Federal Deposit Insurance Corporation report of June 30, 
1936, shows an increase in loans of insured banks which were secured by 
farm real estate from $487,505,000 as of Dec. 31, 1935, to $489,317,000 on 
June 30, 1936. This is the first increase in farm real estate loans of 
commercial banks in recent years. 

The greatest volume of mortgages being recorded currently, however, 
is by individuals. In 1934 it amounted to $220,000,000, and in 1936 to 
$255,000,000, or 12.6% to 31.8% of the total. Insurance companies a 
little more than doubled the amount of mortgages which they recorded 
during this period, from $46,000,000 to $115,000,000, or 2.6% to 14.4% 
of all mcrtgages recorded. 

The Federal Land banks and the Land Bank Commissioner now hold 
about 40% of the total farm mortgage debt on record, having increased 
from approximately 12% in 1933. 

Governor Myers points out that although there were about $800,000,000 
in farm mortgage loans recorded last year, these include renewals and 
refinancing of existing mortgages, and to that extent do not represent 
additions to the outstanding debt. The mortgage recordings by years, 
however, do indicate the extent to which various lending institutions cur- 
rently are making their mortgage credit facilities available to farmers 
either through renewal of existing mortgages or through the making of 
new loans. The majority of individual and institutional loans, aside from 
those made by the Federal Land banks, fall due within a few years and 
have to be recorded when renewed. The Federal Land bank loans, on 
the other hand, are always made on an amortized basis and therefore are 
recorded only once during the life of the loan, which is 20 to 30 odd 
years. 

———_<>__- 


Applications for Loans to Purchase Farms Increased 
8% During First Quarter of Year Qver Similar 
— Ago, According to Governor Myers 
° 


Encouraged by the favorable outlook for farm ownership, 
nearly 3,000 farmers in the first quarter of 1937 applied to 
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the Federal Land banks and Land Bank Commissioner for 
loans of approximately $11,000,000, to be used exclusively 
in the purchase of farms, according to Governor Ww. iL 
Myers of the Farm Credit Administration. This was an 
increase of more than 8% over the same period in 1986, said 
an announcement issued April 16 by the FCA, which con- 
tinued : 

In 1936 the Federal Land banks and Land Bank Commissioner loaned 
farmers $23,000,000 for farm purchasing and extended additional credit 
of $28,000,000 to finance farmers who bought farms from the Federal 
Land banks. Altogether, approximately $51,000,000 was extended to 
finance the purchase of 20,700 farms, most of them bought by men 
becoming farm owners for the first time. 

“Higher farm commodity prices and a favorable outlook for agriculture 
in general bas caused a notable increase in the number of young farmers 
and tenants moving forward to farm ownership,” commented Governor 
Myers. 

Evidence of ability as farm operators and enough money to make the 
first down payment are the basis on which farmers obtain these loans. 
Small repayments are made each year, so that an opportunity for full 
ownership is afforded by amortizing the loan over a period of years. 


a 


Attorney General Cummings Prepares to Submit 
Survey of Anti-Trust Laws to President Roosevelt 
—Study May Furnish Basis for New Legislation— 
140 Persons Were Interviewed 


Attorney General Cummings announced on April 16 that 
he will soon submit to President Roosevelt a survey of the 
anti-trust laws and the court decisions affecting them which 
may be the basis for new legislation. The report is expected 
to be completed before the end of April. The study was 
begun after the President had requested an investigation 
by the Department of Justice of identical bids on govern- 
ment supplies by producers of steel, cement and other ma- 
terials, following complaints last year by Secretary of the 
Interior Ickes. Mr. Cummings said that although 140 per- 
sons were interviewed in the course of the investigation, the 
problem was not particularly difficult. His remarks were 
reported as follows in a Washington dispatch of April 16 
to the New York “Herald Tribune” : 

The Attorney General stressed that the anti-trust laws are of rather old 
vintage and that a policy not in harmony with the spirit of the anti-trust 
legislation had been sanctioned under the National Recovery Administra- 
tion. The Sherman Act and the Clayton Act, designed to curb monopoly, 
the Attorney General said, had been “whittled down’’ by court decisions, 
and more recently the NRA and the Guffey Coal Act had relaxed the 
application of the anti-monopoly legislation in the interest of recovery. 
It was now time to reconsider the whole question of price-fixing, the 
Attorney General intimated. 

Recently the President voiced alarm over the rapid rise in the prices of 
durable goods, such as steel, copper and cement, which are pretty uni- 
formly quoted by the major producers. It is believed that the President 
would like to give the government more control over prices fixed by 
agreement, particularly in industries where price-fixing is not considered 
necessary to protect labor standards from cut-throat competition. 

In the coal industry the complaint of labor has been that keen com- 
petition between the producing fields has kept the price so low that the 
least favored producers were unable to maintain fair wage and hour 
standards. To curb this competition the Administration has thrown its 
support behind the Guffey Coal Act, which fixes a “floor price’? below 
which no producer may sell coal without incurring a heavy tax. A similar 
bill for regulation of the highly competitive textile industry is pending, 
and its supporters say that it, too, has White House support. 


Dividing Line Is Planned 


It is believed that what the Administration now has in mind is the 
drawing of a dividing line between price-fixing undertaken as a corollary 
to the legal enactment of wage and hour standards and price-fixing under- 
taken, not for the maintenance of wage and hour standards, but in the 
interest of higher profits. 

Although Attorney General Cummings would not intimate in advance 
what findings he would submit to the President, it is believed that he will 
stress the inadequacy of the present anti-trust laws to cope with the 
kind of price-fixing the Administration frowns upon and also the necessity 
vof drawing some clear distinction between price-fixing for greater profit 
and price-fixing to maintain labor standards. 


-— 
a cal 





Senator Robinson Warns That Federal’ Expenditures 
Must Be Cut Sharply or New Taxes Enacted— 
President Roosevelt Repeats Hope No New Levies 
Will Be Needed—Representative Snell Attacks 
“Reckless Spending’’—Relief Message Due April 21 


Senator Robinson of Arkansas, Administration leader, 
warned the Senate on April 12 that the government had 
already almost exhausted its tax resources and that unless 
Federal expenditures are drastically reduced it would be 
necessary to enact new tax legislation, which would mean a 
search for new sources of revenue. President Roosevelt, at 
his press conference on April 9, had reiterated his hope that 
new taxes might be avoided at this session of Congress. He 
added that he will send his relief message to Congress next 
week. It was believed that this message would be issued 
on April 21. Meanwhile the government’s fiscal policies 
were assailed in Congress on April 11 by Representative 
Snell, who charged that reckless spending is leading the 
way toward “disastrous inflation.” 

Senator Robinson’s remarks were described as follows ina 
Washington dispatch of April 12 to the New York “Times”: 

Senator Robinson got his chance to preach economy through a move 
by another outstanding New Deal spokesman, Chairman Harrison of the 
Committee on Finance. When the Senate convened Senator Harrison moved 
to make the $1,000,000,000 bill for Federal aid to education, of which he is 
the sponsor, the unfinished business. The expectation had been that the 
bill would pass without extended debate. 
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Senator Borah was on his feet immediately. 

“I am a member of the committee which had under consideration the 
bill referred to by the Senator from Mississippi,” he said. “I think the 
bill has merit, but I should like to say that some of us will be guided, 
with reference to our position concerning the bill and a number of other 
bills, largely by what the Senator from Mississippi can tell us as to 
whether we are going to have a tax bill at this session and what is really 
our fiscal outlook. Is the Senator prepared to make a statement now?” 

Thinks There Will Be No Taz Bill 

“T can only say, for myself, that I think there will be no tax bill at 
this session,’’ Senator Harrison replied. 

Senator Robinson interposed. “So far as my studies of the subject 
have gone,”’ he said, “if we authorize an appropriation of $1,000,000,000 
under the state of the revenues as indicated by the estimates and by the 
receipts, we would have an enormously increased deficit, and that is the 
reason for my opposing the request of the Senator from Mississippi. 

“In so far as I am informed, we have about exhausted the source of 
taxation to which the government is willing and able to resort. Manifestly, 
we cannot go on extending Federal activities into new fields and spheres 
of action, and increasing expenditures, without making some provision for 
meeting them. 

“If we authorize $1,000,000,000 in this instance and then authorize the 
additional appropriations and expenditures which are expected to follow, 
we will have a situation in which it will be necessary to increase taxation 
and probably to find some new sources of revenue. 

“Undoubtedly there is need for some assistance to the States which 
have been unable in the present conditions to keep open their rural schools, 
but the p.an of the bill is to commit the Federal government permanently 
to a policy of aiding the States, without regard to their need for aid in 
the matter of promoting education.” 


A Washington dispatch of April 10 to the New York 
“Herald Tribune” quoted from the speech by Representa- 
tive Snell as follows: 

“Reckless Federal spending,’? Representative Snell said, “still is moving 
the Nation inexorably along the path toward a disastrous inflation.” The 
minority leader presented calculations to show that, while “‘several devious 
operations in blue-sky bookkeeping’? were employed by the Treasury to 
“conceal the current budget situation from public discussion,’’ official 
Treasury figures, as of April 1, revealed the deficit for the nine months 
of this fiscal year at $1,855,672,763 compared with $1,739,910,472 for the 
same time last year, or an increase of $115,762,291, or a monthly increase 
of $12,862,477. Mr. Snell computed the deficit on the basis of increase in 
the public debt and decrease in the general fund balance. 

On the basis of this calculation, of $643,781,124 of increased revenues 
over the period and of $124,920,633 of increased repayments on govern- 
ment loans, Mr. Snell said that increased expenditures in the nine months 
over the previous year totaled $875,464,048, or an average increase a 
month of the 1937 over the 1936 year of $97,273,788. . . . 

“Other expenditure accounts showing somewhat smaller increases over 
last year include public building, Panama Canal, railroad retirement fund, 
civil service retirement fund, Rural Electrification Administration, Vet- 
erans’ Administration, Federal Housing Administration and Emergency 
Housing,’’ he said. 

“Reviewing these figures, it is not difficult to understand why President 
Roosevelt proposed to abolish the office of Comptroller General, as recom- 
mended in his January message on reorganization of the executive branch.” 


»— 
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Report of Operations of RFC Feb. 2, 1932 to March 31, 
1937—Loans of $11,446,908,128 Authorized During 
Period — $1,379,802,167 Canceled — $6,434,588,332 
Expended for Activities of Corporation 


Authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program to March 31, 
including disbursements of $886,664,632 to other govern- 
mental agencies and $1,799,984,930 for relief, have been 
$11,446,908,128, it was announced on April 8 by Jesse H. 
Jones, Chairman of the Corporation. Of this sum, $1,379,- 
802,167 has been canceled and $748,997,335 remains available 
to the borrowers and to banks in the purchase of preferred 
stock, capital notes and debentures. The relief disburse- 
ments include $299,984,999 advances directlv to States by 


the Corporation, $499,999,981 to the States upon certifica- 
tion of the Federal Emergency Relief Administrator, $500,- 
000,000 to the Federal Emergency Relief Administrator 
under provisions of the Emergency Appropriation Act, 1935, 
and $500,000,000 under the provisions of the Emergency Re- 
lief Appropriation Act, 1935. Of the total disbursements, 
$6,434,588,332 was expended for activities of the Corpora- 
tion other than advances to governmental agencies and for 
relief, and of this sum $4,537,252,004, or approximately 71%, 
has been repaid. Chairman Jones continued: 

Loans authorized to 7,491 banks and trust companies aggregate $2,487,- 
538,828. Of this amount $455,359,442 was withdrawn or canceled, $52,- 
721,873 remains available to the borrowers, and $1,979,457,513 was dis- 
bursed. Of this latter amount $1,799,881,848, or 91%, has been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,740 banks and trust companies aggregating 
$1,283,929,364 and 1,121 loans were authorized in the amount of $23,- 
422,755 to be secured by prefrred stock, a total authorization for preferred 
stock, capital notes and debentures in 6,864 banks and trust companies 
of $1,307,352,119; $110,585,786 of this was canceled or withdrawn and 
$121,464,230 remains available to the banks when conditions of authoriza- 
tions have been met. 

Loans have been authorized for distribution to depositors of 2,715 closed 
banks aggregating $1,256,641,489; $276,143,829 of this amount was can- 
celed or withdrawn and $44,364,679 remains available to the borrowers; 
$936,132.980 was disbursed and $842,660,957 has been repaid. 

Loans have been authorized to refinance 612 drainage, 





levee and 


irrigation districts aggregating $130,891,033, of which $16,089,664 was 
withdrawn or canceled and $46,453,303 remains available to the borrowers ; 
$68,398,066 was disbursed. 

One hundred and sixty-three loans aggregating $16,422,275 have been 
authorized through mortgage loan companies to assist business and industry 
in cooperation with the National Recovery Administration program; $10,- 
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720,440 of this amount was withdrawn or canceled; $5,701,835 was dis- 
bursed and $2,908,411 has been repaid. 

Under the provisions of Section 5(d), which was added to the Recon- 
struction Finance Corporation Act, June 19, 1934, the Corporation has 
authorized 1,959 loans to industry aggregating $134,933,958 ; $36,974,924 
of this amount was withdrawn or canceled and $26,343,577 remains avail- 
able to the borrowers. In addition, the Corporation has authorized, or 
has agreed to, purchases of participations aggregating $20,191,073 of 369 
businesses, $7,910,784 of which was withdrawn or canceled and $5,303,129 
remains available. 

The Corporation has purchased from the Federal Emergency Administra- 
tion of Public Works 2,220 blocks (1,506 issues) of securities having par 
value of $488,197,421.47. Of this amount securities having par value of 
$353,911,909 were sold at a premium of $10,739,088 (including securities 
having a par value of $51,294,000 sold to issuers prior to maturity at a 
premium of $327,376). Securities having par value of $12,663,272 pur- 
chased from the PWA were subsequently collected at maturity. Securities 
having par value of $121,622,240 are still held. In addition, the Corpo- 
ration has agreed to purchase at par, to be held and collected or sold at a 
later date, such part of securities having an aggregate par value of 
$71,056,500 as the PWA is in a position to deliver from time to time. 


According to Mr. Jones, disbursements and repayments 
to March 31 for all purposes were as follows: 

The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each are shown in the following 
table (as of March 31, 1987), contained in the report issued 
April 8 by Mr. Jones: 





Disbursements Repayments 
Loans under Section 5: & $s 
Banks and trust companies (incl. receivers) - ...1,967,143,130.92 1,788,827,271.49 
Railroads (including receivers) - ..----------- 517,126,239.11 171,759,016.67 
Federal Land banks-.----.-.-------------- 387,236,000.00 372,718,570.91 
Mortgage loan companies. -.-.-...--..-------- 360,666,241.62  234,336,186.52 
Regional Agricultural Credit corporations -- . - - 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 116,559,180.02 114,462,816.13 
Insurance companies. .....---.------------- 89,675,416.42  85,812,913.22 
Joint Stock Land banks- --.-.--.--.-----------. 17,040,960.14 15,078,214.23 
Livestock Credit corporations- ---...--.---..- 13,101,598 .69 12,776,763.88 
State funds for insurance of deposits of public 
MONCYB. .---- ~~ - - - --- -- oo + oe eee eee 13,064,631 .18 13,064,631.18 
Federal Intermediate Credit banks..-...-.---.- 9,250,000 .00 9,250,000.00 
agricultural Credit corporations. -....--.---- 5,562,890.94 5,518,618.22 
Fishing industry ..-.-.-------------------- ,075.00 116,363.31 
Credit unions... ....-....----------------- 600,995.79 373,844.21 
Processors or distributors for payment of pro- 
cessing tax.....-.-.-.------------------- 14,718.06 14,718.06 
Total loans under Section 5..-..-.-.------ 3,670,938.818.61 3,002,353,568.75 
Loans to Secretary of Agriculture to purchase 
Cotton. ......---------------------------- 3,300,000.00 3,300,000.00 
Loans for refinancing drainage, levee and Irriga- 
tion districts........---------------------- 68 ,398 ,066.47 653,920.18 
Loans to public school authorities for payment 
of teachers’ salaries ..----.-.-.---------------- 22,353,420.47 22,300,000.00 
Loans to aid in financing self-liquidating construc- 
tion projects... ............~-222e-----0--- 254,521 ,658.25 54,749,542.84 
Loans for repair and reconstruction of property 
damaged by earthquake, fire, tornado, flood 
and other catastrophes. ....------.--------- 11,560,223.12 2,836 ,440.15 
Loans to aid i. financing the sale of agricultural 
surpluses in foreign markets ----..-.---------- 20,224,586 .66 15,099,130.97 
Loans to industrial and commercial businesses... 78,592,618.62 15,099,130.97 
Loans to mining businesses ----~..------------- ,076,500.00 617,716.49 
Loans on assets of closed banks. -.. ..----------- 12,314,381.71 11,054,576.24 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation for: 
Loans on cotton. ........---------------- 454,416,755.58  430,896,811.81 
Loans 00 COFN... 22.222 cece cn eecesee 133,804,723.32  128,459,495.19 
Loans on turpentine_.......------------- 6,925,985.16 6,925,985.16 
Loans on tobacco. .....------------------ 8,364,272.75 482,821.39 
GEE. 02 Saccwsidsccwacscseocscescescusocn 2 FF OY eter a 
Other._.........-..-..------------------- 19,288,616.70 17,874,794.29 
Loans to Rural Electrification Administratior - - - Eee §  sccccumsen 





Total loans, excl. of loans secured by pref.stock_4,810,619,673.34 3,717,782,494.13 
Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

cluding $18,148,730 disbursed and $5,525,- 





























619.12 repaid on loans secured by pref. stock). -1,075,302,103.23 445,780,567.01 
Purchase of stock of the RFC Mortgage Co-....- DOGEOGE Me =. . wheodaweat 
Loans secured by preferred stock of insurance 

companies (including $100,000 disbursed for 

the purchase of preferred stock) --....----.-.. 34,375,000.00 6,019,627.50 

ME cintonwede saneaenteesnneshhe aden 1,134,677,103.23  451,800,194.51 
Federal Emergency Administration of Public 
Works security transactions..........--.--- 489,291,555.01 367,669,315.01 
Dev ericntenadesaatebesenasniecseakae 6,434,588,331.58 4,537,252,003.65 
Allocations to Governmental agencies under pro- 
visions of existing statutes: 

Secretary of the Treasury to purchase: 

Capital stock Home Owners’ Loan Corp.... 200,000,000.00 .._..._... 

Capital stock of Federal Home Loan banks.. 120,006,100.00 .......... 

Farm Loan (now Land Bank) Commissioner 
for loans to: 

SE RR ae AE a hadein pK Er me 

Joint Stock Land banks.................. Sunes © kh dcucducee 

Federal Farm Mortgage Corp.forloanstofarmers 55,000,000.00  ......-..- 
Federal Housing Administrator: 

To create mutual mortgage insurance fund.... 10,000,000.00  -.._.....- 

Oe ee «owen + 00460 ea Seerenha - 40,000,00000 cca cccc cee 
Sec. of Agriculture for crop loans to farmers (net) 115,000,000.00  _......_-. 
Governor of the Farm Credit Administration for 

revolving fund to provide capita for production 

oy A. eee ee ee 40,500,000.00 i ......... ms 
Stock—Commodity Credit Corporation -.---._- We pene: sb caudccoes 
Stock—Disaster Loan Corporation. .........._- 2,000,000 .00 
Regional Agricultural Credit corporations for 

purchase of capital stock (incl. $29,500,000 

held in revolving fund) -.............---...- CF pl Se 

Expenses—Prior to May 27, 1933.-----..-.- A 5.38 ea ae 

| vt | ears TI SOG RES .GR: « aheenseune 

Total allocations to Governmental agencies_. 886,664,631.56 | --...-.... 

For relief—To States directly by Corporation...._ 299,984,999.00 10,756,788.00 
To States on certification of Federal Relief 

DO IL IES STORE LI a er ee 

Under Emergency Appropriation Act—-1935..- 500,000,000.00 -......... 
Under Emergency Relief Appropriation Act, 

ae en Sink shedeOepisdcdcda due 500,000,000.00  =§s_ -- 2 ee 

es Be Pann ts co ctsedeachuaeciseut 1,799,984,929.89 10,756,788.00: 
Interest on notes issued for funds for allocations 

SEE SUE BEAVER ds oncdkascucesccseansees 21,536,205.82 | ......-.... 

Sy Si caciabasedancssseé40ceunannia 9,142,774,098.85 4,548,008,791.65 
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Authorizations 
Canceled or 
ee, Wtthdrawn Dtsbursed — 
$ 3 

Aberdeen & Rockfish RR. Co--- cere 127,000 127,000 
Ala. Tenn, & Northern RR. Corp. I 0. a es Sao... atotiw 
BIE Dis El bénbacaese seco ee | ponders 2,500,000 605 ,367 
Ann Arbor RR. Co. (receivers) - . eR ER OR 624,757 234,757 
Ashiey Drew & Northern Ry. Co. toe 400,000 175, 
Baitimore & Ohio RR. Co. (note) 82,125,000 14,600 82,110,400 12,150,477 
Birmingham & So'eastern RR.Co. ee ee! 41,300 4l, 
Boston & Maine RR..---.-...-- fo a eee fo . aa 
Buffalo Upion-Carolina RR-..--- .960 XN a eae 
Cariton & Coast RR. Co-..-....- ,000 13,200 35, 45,503 
Central of Georgia Ry. Co...... 2 | eee cae 3,124,219 230,028 
Central RR. Co. of N, J....-.-- 500,000 35,702 ,298 464,298 
Charles City Western Ry. Co_-_. ee. Stet 140,000 12,000 
Chicago & Eastern Ill. RR.Co... 5,916,500 -...._. 5,916,500 155,632 
Chicago & North Western RR. Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR.Co.. 1,439,000 -—_____ 1,439,000 8,838 
Chie. Milw. St. P. & Pac. RR.Co. 15,840,000 500,000 15,340,000 
“hic. No. Shore & Miilw. RR.Co 1,150,000 —..... oo BR eet 
Chicago R. I. & Pac. Ry. Co.... 13,718,700 ...__. i, peers 
Cincinnati Union Terminal Co... 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co.... 28.978,900 53,600 28,925,300 1,481,000 
Columbus & Greenville Co.....- 60,000 Ce | pBueds' ., qa 
Copper Range RR. Co_-_-.-....- - ——=—=——aer 53,500 53,509 
Denver & Rio Grande W.RR.Co. 8,300,000 219,000 8,081,000 ,000 
Denver & Salt Lake West.RR.Co. 3,182,150 LLL. 3,182,150 71,300 
SGD Tis RA S Ste ndddcotsoedue et 16,582,000 4,690 
Eureka-Nevada Ry. Co_....__- 3,000 oC ees See ere 
Fla. E. Coast Ry. Co. (receivers) 717,075 90,000 627,075 320,000 
Ft. Smith & W. Ry.Co. (receivers) ot SRT , «eee ee 
Ft. Worth & Den. City Ry.Co.. 8,176,000  _...__ 3), 0 eee 
Fredericksburg & North. Ry. Co. 5,000 . .ceekeee =. eaten 
Gainsville Midland Ry .(receivers) 10,539 , | Se ee 2 a 
Galv. Houston & Hend. RR.Co. 1,061,000 —_..... Sale. -. wecnese 
Georgia Fla. RR. Co. (receivers) - an eet eas >, =e 
Great Northern Ry. Co... .-- 105,422,400 99,422,400 6,000,000 6,000,000 
Greene County RR. Co_...._-- ok | res 13,915 9,915 
Gulf, Mobile & Northern RR.Co. en, hiaetalabiia 520, 520,000 
Ilinois Central RR. Co........ 25,312,667 22.667 25,290,000 95,000 
Lehigh Valley RR. Co....-.... 9,500,000 1,000,000 8,500,000 8,500,000 
Litenfield & Madison Ry. Co... Se... Saeowde 800,000 800, 
Maine Central RR. Co...-....- ll er eee 2,550,000 2,550,000 
Marviand & Penna. RR. Co___- 200,000 3,000 197,000 50,000 
Meridian & Bigbee River Ry. Co. 

RE EES EL ER as 1,729,252 744,252 ae en 
Minn. St. P.& SS.Marie Ry.Co. 6,843,082 -...... 6,843,082 621,153 
Mississippi Export RR. Co... __- aa.  eenedo 100, 62,500 
Missouri-Kansas-Texas RR. Co. 2,300,000 ...... 2.300.000 2,300,000 
Missouri! Pacific RR. Co_.....- See. ss aeawom 3.136.508 << dabdiee 
Missouri Southern RR. Co... .- Se $9,200 200 
Mobile & Ohio RR. Co_......- ee nS 785.000 785,000 
Mobile & Ohio RR. Co.(receivers) 1,070,599 -..... 1,070,599 220,599 
Murtreesboro-Nashville Ry. Co. - Sa eee i ae eee 
New York Central RR. Co..._. 27,4909.000 #§#£-...... 27,499,000 27,449,000 
N. Y. Chic. & 8t. L. RR. Co.... 18,200,000 ...... 18,200,000 18,200,000 
N.Y. N. H. & Harttord RR. Co. .700,000 221 7,699,779 34,200 
Pernsyivania RR. Co__.--....- 29.500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co..-.-....-. Sa. . aseeesn 3,000,000 3,000,000 
Pioneer & Fayette RR. -.-..--. ae = —=——iC hoe 17, 7,000 
Pittsburgh & W. Va.RR.Co.... 4,475,207 ...-.. 4,475,207 750,000 
Puget Sound & Cascade Ry. Co.- . Fe 00, 300,000 
8t. Louls-San Fran. Ry. Co._.-- 7,995,175 seit om 7,995,175 805,175 
St. Louls-Southwestern Ry. Co.. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) as = =—S—<—ts«i SS ae” ~ahabes 
Sand Springs Ry. Co.........- nee) - ~ebeee 162,600 80,600 
Southern Pacific Co.._......... 23,200,000 1,200,000 22,000,000 22, ,000 
SE ae IO SIGeee..  «ecence 19,610,000 282,672 
Sumpter Valley Ry. Co_....-.-- ee ae 00, 100,000 
Tennessee Central Ry. Co...... 5,147,700 -..... Seevee * “Gilwece 
Texas Okla. & Eastern RR. Co_- 108,740 RO6,760 .. - ‘imatdions:): caaiiins 
Texas & Pacific Ry. Co_.....-- 7. wktds 700,000 700,000 
Texas Southern-Fastern RR. Co.  iallnae eS en 0,000 ,000 
(,  .. ¥ &. See 45,000 39,000 39,000 
Wabash Ry. Co. (receivers) _._-_- Ek See eee ts @ See ee 
Western Pacific RR. Co.....__- 0) 4.366.000 1,403,000 
Wichita Falls & Southern RR.Co. ED > aceite ),000 160,000 
Wrightsville & Tennille RR...--. ae 863. Seene 22,525 22,525 

DON tin inéesitbckhbactttaccsed 628,519,795 106,393,556 517,126,239 176,759,017 


In addition to the above loans authorized, the Corporation has approved, 
in principle, loans in the amount of $49,147,310 upon the performance of 
specified conditions. 


Note— Loans to the Baltimore & Ohio RR. Co. outstanding, amounting to $69,- 
959,923, are evidenced by collateral notes of the railrcad in the total face amount of 
$70,094,823. Part of the outstanding loans was refunded by acceptance of the 
railroad's five-year 44% secured note, due Aug. 1, 1939, in the amount of $13,- 
490.000 at a diseount of 1%, equivalent to $134,900. 
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Secretary Roper Asks Publishers to Cooperate with 
Administration in Creating Better National Life— 
Tells Executives Attending Associated Press Meet- 
ing That War Threats Are Diminishing—Senator 
Clark Warns of Court “Packing”’ 


Secretary of Commerce Roper, addressing the annual 
meeting of the Associated Press in New York City, on 
April 19, asked the newspapers of the country to cooperate 
with the Administration in creating a better and more 
orderly national life. Current national problems, he said, 
constitute a challenge to the press such as it has never 
before faced. More than 600 publishers, editors and news- 
paper representatives attended the meeting. Secretary 
Roper predicted an era of world peace. In discussing the 
work of the Department of Commerce, he stressed the neces- 
sity of improving safety requirements for sea and air travel. 

Mr. Roper’s speech was outlined as follows in the New 
York “Herald Tribune” of April 20: 

As a guide for successful newspaper practice, Secretary Roper laid 
down the following fundamental rules: 

“Tell the truth, emphasizing the good as well as the bad. 

“Present news fully, intelligently, interestingly and constructively. 

“Lead and not follow, in public affairs; elevate the thought of readers 
and create the desire for the best by stressing the best. 

“Seek justice for all by coordinating the thinking of agriculture and 
labor, commerce and industry for mutual understanding and equitable 
progress.” 

Secretary Roper shook an admonitory finger at the newspaper of stand- 
ing which lent itself “to giving false impressions” or gave more considera- 
tion to speed than veracity. He also took a shot at the “malicious per- 
sonality columns prepared by a modern group of gossip writers,” and ex- 
pressed the belief that some newspapers were discouraging men of high 
caliber from entering public service. 


Sees War Threat Gone 


The threat of world war in the near future had passed, Secretary Roper 
believed, yet in a review of the international situation he found that in 
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three-fourths of Europe “the lamp of liberty is flickering, if it has not 
gone out.” 

“One of the greatest agencies today for international peace,” the Secre- 
tary declared, ‘tis our American press, provided it promotes the virtues of 
peace more than the possibilities of war.’ 

Commenting on the recent decision of the United States Supreme Court 


upholding the Wagner Act, Secretary Roper said it carried forward “‘the 
idea of the responsibility of the employee’ and held that business should 
be encouraged by the decision because it paved the way for more har- 
monious industrial relations. : 

Secretary Roper expressed grave concern at the deterioration of home 
life in America, the drift of rural population to the cities, and at the 
fact that “those of our people who are best suited to typify character, 
integrity and intelligence are not on the increase.” Along with ‘“‘uncon- 
trolled industrialism,” he added, “the morality of the people has lagged 
behind our mechanical development.” 

Characterizing the airplane accidents which caused the deaths of 67 
persons in 1936 as ‘“‘most unfortunate occurrences,’’ Secretary Roper said 
the causes of most of them were traceable to bad weather. Congress had 
recently appropriated more money to make flying safer, he said, and ‘the 
department (of Commerce) is exercising every ingenuity to remove causes 
and possibilities of accidents.’’ 

Regarding safety at sea, also under the direction of the Department of 
Commerce, Secretary Roper said that not a single life had been lost on 
an American ship in the last two years. 


Senator Clark, addressing the meeting of the American 
Newspaper Publishers Association in New York on April 21, 
warned that the court reorganization plan sponsored by 
President Roosevelt would abolish the Supreme Court as it 
has existed since the United States established its independ- 
ence. On the preceding day (April 21) the Board of Directors 
of the Associated Press had re-elected as President Frank B. 
Noyes, publisher of the Washington “‘Star.’”” Robert McLean 
publisher of the Philadelphia ‘“‘Bulletin,’”’ was also re-elected 
as first Vice-President. 

In an interview on April 20, Elisha Hanson, Counsel to 
the ANPA, said that publishers would go to jail rather than 
to submit to government regulation of their business as a 
result of the decisions of the Supreme Court on the Wagner 
Labor Relations Act. 

‘he address of Senator Clark, and other speeches before 
the ANPA on April 21, were vy hag as follows in the New 
York ‘“‘Times”’ of the following day: 


Senator Clark charged that ‘certain government officials’* who con- 
trolled payrolls were trying to ‘“‘dragoon’’ Congress to enact the President’s 
proposal. He declared the conclusion that the President’s proposal was 
designed to ‘‘pack the court for a specific purpose’’ was inescapable. 

“In my judgment,”’ he added, “it would be better to have no judicial 
branch of the government at ali than to have a pitiful shadow of one, sub- 
servient to either the Executive or the Congress or both of them combined.”’ 


Predicts Clarified Freedom 


Senator Clark concurred in the view that the recent Supreme Court 
decision upholding the Wagner Act in the case of Morris Watson against 
the Associated Press ultimately would result in strengthening the freedom 
of the press. 

Professor Harold L. Cross of the Columbia University School of Journal- 
ism, who spoke before Senator Clark, had expressed such a view. Professor 
Cross, who also is a newspaper lawyer, declared also that criticism of news- 
papers was not new, but that in the aggregate it was unjustified. 

He suggested that the situation in the public interest demanded ‘“ex- 
amination and removal of the fundamental causes.’’ Professor Cross 
conceded there had been excesses by newspapers, notably in reporting the 
Hauptmann trial. 

Jerome D. Barnum, publisher of The Syracuse (N. Y.) Post-Standard, 
presided at the golden anniversary session. He explained that a small 
group of newspaper publishers, meeting 50 years ago this spring in Rochester, 
N. Y., “laid the cornerstone’ for the American Newspaper Publishers 
Association. 

“The problems that faced newspapers in 1887,"" Mr. Barnum said, “‘are 
in the main still before us as we gather at this golden anniversary. Pub- 
lishers, then as now, had the ever-present problem of bringing the public 
to a realization of the value of a free press in the maintenance of individual 
iberty and human rights." 

‘“‘Nine Old Men'’’ Defended 

Senator Clark, who was of counsel in the successful fight on the con- 
fiscatory advertising tax imposed on newspapers by the late Senator Huey 
P. Long of Louisiana, held the closest attention of the publishers when he 
attacked the judiciary proposals of the President, whose ideals he said he 
did not question. 

Only did the publishers interrupt him with applause when he cited the 
“test laboratory for dictatorship’’ in Louisiana that ended with the assassi- 
nation of Senator Long, and added: 

‘“‘Having taken steps to bring the medical and legal professions under 
his absolute control, Long then proceeded to jam through legislation 
effectually to destroy the freedom of the press guaranteed by the Con- 
stitution. This incursion against the Constitution and our liberties was 
thwarted by the unanimous decision of ‘nine old men’ sitting as the Supreme 
Court of the United States.’’ 

Senator Clark denied that the elections of last November constituted a 
mandate to the President ‘‘for packing the Supreme Court,"’ because no 
such issue had been submitted to the people by the Democratic National 
Convention of which he was a member. 


»— 
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Postmaster General Farley Says President Seeks to 
Overcome ‘“‘Obstacle’’ Through Enactment of Court 
Reorganization Plan—Attorney General Cummings 
Defends Measure—Program Endorsed by Speakers 
at Rallies Sponsored by Labor’s Non-Partisan 
League 

Postmaster General Farley, speaking at Norwalk, Conn., 
on April 21, said that President Roosevelt, in formulating his 

Court reorganization plan, was seeking to overcome an 

obstacle blocking his entire recovery program. The Supreme 

Court as now constituted, Mr. Farley said, “contains at 

least four Justices whose views are so frozen that everybody 

knows their decisions will always be against anything new.” 
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Another Cabinet officer defended the Court plan this week, 
when Attorney General Cummings on April 19 in a radio 
address urged enactment of the measure because the “‘bench 
still lacks a sufficient number of judges whose self-restraint 
is predictable.”’ United Press advices of April 19 from 
Washington reported this address as follows: 

Attorney General Cummings, who has been the most ardent Cabinet 
advocate of the Court reorganization plan, commented in his address 
on the minimum wage reversal of three weeks ago. He said that for 20 
years the vote of a single judge, holding office for life, had “‘determined 
the social policy of the Nation.” He cited the 5 to 4 decisions upholding 
the Wagner Labor Act as another ‘‘strikinz demontration.” 

“And yet,” he added, “‘the enlightened judgment which has given us 
these recent decisions by the narrowest of margins may be eclipsed to- 
morrow by a return to abstract theories and mistaken assumptions. The 
statutes recently validated may be whittled away in their application 
bit by bit until nothing remains but an empty victory. 

“Surely this is an unhealthy condition. The bench still lacks a sufficient 
number of judges whose self-restraint is predictable, judges who are willing 
to see the facts as they are and to decide under the Constitution and not 
over it.” 

Strong support for the plan to reorganize the judiciary 
was pen Base Bp on April 19 by a number of Senators and 
Governors at a series of meetings sponsored by Labor’s 
Non-Partisan League. Among the speakers were Senators 
Guffey, La Follette, Truman and Schwellenbach, as well as 
Governor Earle of Pennsylvania. Senator Guffey, speaking 
at Monessen, Pa., said in part: 

During my whole career in public life I have never known a measure 
which has been more important to the country nor one which bore greater 
promise of doing lasting good for the well-being of the great mass of American 
citizens. 

The Constitution is just now beginning to be what the great forefathers 
intended it should be—the greatest instrument for the defense of the poor 
and the underprivileged ever devised by man. 

Apparently the Supreme Court itself has decided that the Chief Executive 
was right. Leaving the professional patriots and calamity howlers high 
and dry, the Court has proceeded in the last coupie of weeks to prove 
beyond the shadow of a doubt that legislation can be enacted to protect 
the rights of labor without in any way violating the provisions of the 
Constitution. 

It has been well said that ‘‘no man’s land” is now ‘Roberts's land.” 
If the Justice remains on our side, we win. If he shifts again, we lose. 
That kind of business is too uncertain for me."’ 


A series of Associated Press dispatches of April 19 quoted 
other speakers at these meetings as follows: 


Governor Earle asserted tonight that the Supreme Court itself was the 
“greatest threat’’ to the Constitution. He spoke at a meeting of Labor's 
Non-Partisan League and the Pittsburgh Central Labor Union. 

**What our country needs, and what it must have, is a Supreme Court 
that will recognize human rights as having at least the same authority as 
property rights,’’ he said. 

Senator La Follette said tonight that the fate of democratic institutions 
“cannot be placed in jeopardy on such a precarious and chnging factor 
as Justice Roberts has demonstrated himself to be.” 

Speaking at a meeting of Labor’s Non-Partisan League, he said the 
Supreme Court’s recent decisions upholding the Wagner Labor Act demon- 
strated the need for reorganization of the Court. 

They disclosed, he added, that Mr. Roberts had performed a ‘“‘flying 
trapeze act,” floating ‘‘with the greatest of ease from the decision of the 
Court striking down the Guffey Coal Act’’ to the rulings upholding the 
Wagner Act. 

“Let us determine to press forward without compromise and without 
surrender until this fight for fundamental democratic principle has been 
won,”’ he said. 

Senator Truman said tonight that the Roosevelt Court Plan was ‘‘the 
easiest and simplest one so far proposed to meet a situation where the 
Court has assumed legislative powers which in no sense it constitutionally 
Ppossesses.’’ He spoke under auspices of Labor’s Non-Partisan League. 

The Senator said that ‘‘Abraham Lincoln said more mean things about 
the Supreme Court than any other Preisdent,’’ and that was why Alfred M. 
Landon had “‘nothing to say on the Court issue” in his Lincoln Day address 
in New York Feb. 12. 

Senator Schwellenbach defined President Roosevelt's Court bill tonight 
as intended to bring about an ‘“‘independent’’ Supreme Court ‘‘which 
will not insist upon being a third branch of Congress.” 

Addressing one of the meetings held by Labor's Non-Partisan League 
he said that four members of the Court ‘‘persist in their contention that we 
live under a system of judicial oligarchy.”’ 


- 
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W. R. Castle Attacks President Roosevelt’s Neutrality 
Program—Speaks at Annual Meeting of Academy 
of Political Science—J. D. Mooney Says Isolation 
Is Impossible in Case of Another World War 


Neutrality legislation sponsored by the present Adminis- 
tration was criticized at the annual meeting of Political 
and Social Science, in Philadelphia, on April 17, by William 
R. Castle, former Under-Secretary of State, as partly nulli- 
fying the State Department’s policy of creating “friendly 
international trade.” At the same meeting, James D. 
Mooney, Vice-President of General Motors Corp., proposed 
a three-point program to govern American economic policies 
in the event of another world war. Mr. Mooney denounced 
the Treaty of Versailles, repudiation of international obli- 
gations, paper money and inflation, economic nationalism, 
the current armaments race, and efforts “to sell without 
buying or buy without paying.” 

Proceedings at the meeting were described as follows in 
Associated Press Philadelphia advices of April 17: 

Asserting the only neutrality the United States could maintain would 
be an “‘armed neutrality,”” Mr. Mooney advanced these points as “the essence 
of American economic aims and policies for the impending world war.” 

1. Drastic discouragement and prevention of exports that will not be 
paid for. 

2. Steady maintenance of exports that will be paid for. 

3. Insurance of a flow of imports of the raw materials and processed 
goods needed to maintain our industries and standards of living—and to 
enatle payment of our exports. 
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“What I advocate,” he said, “is arming for neutrality, just as other 
nations are now arming for war. And I would advocate making just as 
thorough a job of it. To be specific, I would advocate the building of a 
Navy powerful enough to give us recognized freedom of the seas. 

Predicting the most destructive war in the history of the world, accom- 
panied possibly by a universal social upheaval “with bloody class war and 
revolution the only possible outcome,” he called isolationism a utopian 
doctrine, adding: 

“Jt is obvious, from our own record as a neutral in the last war, that 
neutrality as hitherto practiced is useless as a means of relief for non- 
warring nations against economic strain or loss. Isolationism, now being 
advocated, would be even worse than useless.” 

To maintain freedom of the seas Mr. Mooney advocated developing a 
merchant marine that could keep up the flow of imports and exports and 
construction of a Navy to protect the merchantmen. 

William R. Castle of Washington, former Under-Secretary of State, de- 
clared that “our statesmen fail to see that we can surely keep out of war 
only if there is no war.’ 


<i 
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Twentieth Century Fund Committee Recommends 
Repeal of Tax on Undistributed Corporate Income 
—Would Substitute Taxation of Capital Gains on 
Accrual Basis 

The Committee on Taxation of the Twentieth Century 
Fund, as the result of a two-year survey, has recommended 
repeal of the undistributed profits tax, revision of the corpo- 
ration normal income and excess profits taxes, abolition of 
the capital stock tax, and reduction of payroll taxes, as 
well as the ending of all chain store and most sales taxes, 
it was announced on April 20 by Thomas I. Parkinson, 
Chairman of the Committee. In place of the taxes which 
the committee believe should be abolished, it suggests the 
taxation of capital gains on an accrual basis, the immediate 
proposal of a constitutional amendment to “insure the 
legality” of this form of income tax, preparation for an 
excess profits tax with “high progressive rates” of as much 
as 75% in peace times, and greater reliance on death and 
gift taxes. 

In summarizing the committee’s recommendations, 
official announcement said: 

The recommendations of the committee are designed primarily “to make 
the present system more equitable and more effective.” But these very 
changes, the committee adds, would “in themselves make the system 
better able than it is today to produce increased revenue in time of 
great fiscal need,’”’ because a mere increase of rates, rather than drastic 
reorganization, might then meet the situation. In particular, the com- 
mittee has sought to relieve the disproportionate tax burdens on the 
lowest income groups which result from “hidden” and ‘“‘indirect’’ taxes. 

The changes recommended by the committee are not suggested with a 
view to raising additional revenues. Whether such are needed was not 
within the province of the committee to decide. The committee does 
recommend, however, that if substantial increases in revenue should be 
called for they should be obtained by increasing the income tax rates in 
the middle brackets—i.e., on net incomes of more than $5,000—and by 
higher death and gift levies. 

The undistributed profits tax is found by the committee to be “a 
compromise which fails to achieve any of its objectives, except in some 
degree the economic aims.” It is, the report says, ‘‘not heavy enough 
to insure that all earnings will be distributed; it may not even induce 
the economic effects to any appreciable degree in the long run, in view 
of the stock dividend and stock right devices; and in so far as the corpo- 
ration pays the tax instead of distributing its earnings, the tax fails in 
all of the aims.” 

That the present tax can be materially improved by amendments, the 
committee doubts. Exceptions to relieve certain types of corporations, 
such as those with book deficits, would be steps away from tax equality 
of stockholders with partnerships and proprietors, which was one of the 
chief aims of the undistributed profits tax. Amendments exempting earn- 
ings that were put back into plant and equipment would “simply run 
contrary’? to the views of those who look for the increase of consumer 
purchasing power from the tax at the expense of capital funds. In short, 
the committee says, “the present act is already a confusing enough com- 
promise between several points of view, and such amendments would only 
increase the confusion.” 
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Secretary Wallace Predicts “Economic Democratiza- 
tion” of Corporations—Says Modified Corporate 
Form Is Preferable to Cooperatives in American 
Life 

Modified corporations are probably better adapted to 
American needs than the Scandinavian type of cooperatives 
now being studied, Secretary of Agriculture Wallace said on 
April 19 in an address before the New York Society for 
Ethical Culture. Under the present plan of corporate or- 
ganization, Mr. Wallace said, both investors and workers 
shirk their rights and responsibilities. Investors, he con- 
tinued, fail to “follow their money through to see how it is 
put to work.” He predicted that some day there will come 
about the “economic democratization” of corporations. Mr. 
Wallace continued, according to the New York “Times” of 
April 19: 

“It must, however, be realized that the psychology and environment of 
the people of the United States is so different from the psychology and 
environment of the people in Northern Europe that many adaptations 
will have to be made to utilize their methods here. 

“Somehow I have a feeling that eventually modified corporations may 
do as much to serve the general welfare in the United States as coop- 
eratives.”’ 

Mr. Wallace also discussed recent wage increases in the steel industry. 

“It is said that the wage of the steel workers was raised $150,000,000 
and that the price of the product to the public was raised more than 
$300,000,000,” he said. “I believe these figures are questioned and I do 
not know what the truth will finally disclose. 

“Nevertheless, farmers and other consumers will question whether the 
general welfare has been advanced if the wage increase and the accom- 
panying increase in the price of steel do not result in increased pro- 
ductivity. 
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“Before hasty conclusions are reached it is important to remember 
that a balanced advance in wages and prices may stimulate increased 
production, not only in a particular line of activity but in other activities 
as well.” 

Mr. Wallace observed that white-collar workers and persons living on 
the interest derived from lands might be caught with living costs mounting 
while their income remained the same. 


Balanced Progress Needed 

“The problem, apparently,’”? he said, “is to discover that principle of 
balance between the farm and the factory which will bring about a con- 
stantly increased production on a basis which can be maintained year after 
year without fear of fluctuation in prices and without injustice to the 
unorganized, the salaried and the fixed-income classes.”’ 

Discussing grants of power from the government, Mr. Wallace said: 

“Tf there were no corporations, labor unions, tariffs or subsidies, and if 
all men bargained as individuals freely competing with each other in a 
simple rural civilization, it might not be necessary for government to 
concern itself greatly about the way in which its grants of power, sub- 
sidies and exemptions affect the distribution of the national income.”’’ 
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Harper Sibley Condemns All “Sit-Down” Strikes in 
Address Before Newspaper Editors—Head of United 
States Chamber of Commerce Also Formulates 
Plan for Revision of Tax on Undistributed Cor- 
porate Surpluses 


“Sit-down” strikes were vigorously opposed on April 17 by 
Harper Sibley, President of the Chamber of Commerce of 
the United States, in an address before the American Society 
of Newspaper Editors. On the following day, in a letter to 
Congressional committees urging modification of the surtax 
on undistributed corporate profits, Mr. Sibley proposed that 
30% of the taxable incomes of corporations be exempt from 
the surtax. He also suggested that the tax base be read- 
justed. In reporting Mr. Sibley’s remarks on “sit-down” 
strikes, Associated Press Washington advices of April 17 
said : 

Mr. Sibley, in his discussion of sit-down strikes, contended that ‘“‘the 
first concern of the public is in maintenance of public order.” 

“Any person inciting public riot, of participating in any form of public 
disturbance—employers, employees, or others—should be equally and im- 
mediately amenable to the laws existing in all States, against breaches 
of the public peace,” he said. 

“Certainly public opinion in the United States will support this propo- 
sition when impartially applied. 

“The law should have no favorites and no victims. Its administration, 
when impartial and undeviating, may be tempered by mercy, but it is 
brought into destructive disrepute by any form of discrimination or delay.” 

State laws, Mr. Sibley declared, ‘“‘should be extended to include pro- 
visions directed specifically against concerted action, whether or not 
accompanied by disorder, directed by individual groups, or organizations, 
to bring any degree of coercion through economic channels upon the public 
or upon public agencies or authorities—legislative, executive or judicial.” 

He cited that corporations are barred from contributing to political 
campaigns, and recommended that that prohibition be extended so that 
“no contribution will be permitted from an employers’ or employees’ 
organization without direct specific assent of each member.” 


A Washington dispatch of April 18 to the New York 
“Times” summarized Mr. Sibley’s suggestions on corporate 
taxes as follows: ° 

The chamber official wrote to members of the House Ways and Means 
Committee, the Senate Finance Committee, and the Senate and House 
Appropriations Committees. Accompanying the letter was a report of a 
special chamber committee, which pointed out major imperfections of the 
surtax. 

The outstanding defects of the law, as stated in the report, were held 
to be the following: 

“Conflict between State and Federal laws, most apparent in the case 
of corporations with impaired capital. 


“Burdens” on Tax Are Assailed 


“Exceptional and unfair burdens placed on corporations with outstand- 
ing debts contracted in good faith. 

“No allowance for current earnings used for business expansion and 
for other appropriate corporate purposes. 

“Failure to provide relief for corporations bound by contracts which do 
not meet the requirements of present relief provisions, but which, in fact, 
operate to restrict dividend payments. 

“Establishment of the time of dividend payments at such a date as to 
impose unreasonable or impossible conditions. 

“Coercion of corporations into doubtful fiscal policies and generally 
weakening their financial structure. 

“Ambiguous and harsh provisions which supply the basis for excessively 
restrictive regulations.” 

Discussion of the tax was largely speculative prior to the filing of first 
corporation returns on March 15, but since that date, said chamber 
officials, the direct effects upon individual businesses had been de- 
terminable. 

“We are not unaware of the paramount importance of obtaining a bal- 
ance of the Federal budget,’’ said Mr. Sibley’s letter. 


Asks Cut in Federal Outlay 

“It seems to us, however, that a very moderate lowering of the scale 
of Federal expenditures would permit such changes in the corporate surtax 
as would avoid the present consequences which seem detrimental to both 
public and private interests.” 

He added that the rule, “a more equitable tax would contribute to 
greater and more stable revenues,’ would seem to apply. 

The most important corrective measure, he said, was to provide that 
the tax to be based on “true earnings of corporations as distinguished 
from taxable income now determined by arbitrary provisions of the law.” 

“In the determination of such true profits,’’ said the report accom- 
panying the letter, “there should be allowances, not now deductible, for 
losses actually sustained and shown on the books; and for reasonable 
reserves, actually established and essential to the prudent conduct of 
business, to meet, for instance, contingent liabilities, inventory and invest- 
ment losses, and other obligations.” 


In a statement to members of the Senate Finance Commit- 
tee and the House Ways and Means Committee on April 17, 
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Mr. Sibley urged a simplification of the corporate surplus 
tax, with an exemption of at least 30% of a corporation’s 
taxable income from the levy. A ‘“‘more equitable tax,” 
he said, would contribute to greater and more stable revenues. 

Mr. Sibley’s statement was outlined as follows in a Wash- 
ington dispatch of April 17 to the New York “Herald 
Tribune’’: 


Mr. Sibley listed a number of defects in the present law. He argued it 
placed exceptional and unfair burdens on corporations with outstanding 
debts, made no allowance for business expansion, failed to provide relief 
for corporations bound by contracts which do not meet the requirements of 
present relief provisions but which, in fact, operate to restrict private 
Payments. Moreover, he argued, the law coerces business corporations 
into doubtful fiscal policies which weakened their financial structure and 
imposed harassing and excessively ambiguous and harsh provisions. | 

He urged as a first step in correcting the defects that the surtax apply 
only to true earnings of corporations as distinguished from taxable income 
now determined by arbitrary provisions of the law. In the determination 
of true profits, he added, there should be allowances, not now deductible, 
for losses actually sustained and shown on the books, and for reasonable 
reserves actually established and essential to the prudent conduct of business 
to meet, for instance, contingent liabilities, inventory losses and other 
obligations. 

As a rough measure of the portion of the taxable income that should be 
exempt from the tax, Mr. Sibley proposed 30%. 


—_—_—___-<>—— 


Senator Vandenberg Says Unemployment May Be 
Overestimated by 5,000,000—Urges Federal Census 
of Jobless—Bases Computations in Social Security 
Data—Secretary Perkins Disputes Figures 


Official unemployment figures may overestimate the 
number out of work in the United States by as much as 
5,000,000, Senator Vandenberg of Michigan said on April 18 


in publishing correspondence with Secretary of Labor Per- 
kins. Senator Vandenberg pointed out that he had made a 
computation showing the number of employables, excluding 
agriculture, as 41,120,000, with the number of employed per- 
sons, excluding agriculture and relief, at 38,145,000. Under 
this basis of figuring, the total of unemployed persons is 
placed at 2,975,000. He compared that total with other esti- 
mates of between 6,000,000 and 10,000,000 unemployed. 

The exchange of correspondence between Secretary Per- 
kins and Senator Vandenberg was discussed as follows in a 
Washington dispatch of April 18 to the New York “Times”: 

The Labor Department makes no estimates of unemployment but from 
time to time compiles estimates of the number of employed persons in the 
country. It was this estimate which Mr. Vandenberg found might be 
5,000,000 wide of the mark. 

Isador Lubin, head of the Bureau of Labor Statistics, reported to Miss 
Perkins in a memorandum which she forwarded to Mr. Vandenberg that 
the bases for the Senator’s estimates were inaccurate and that his own 
estimates of 33,500,000 persons employed in the country in February 
were substantially correct. 

Miss Perkins, in a supporting statement, declared that “duplication” 
and false “assumption”? were responsible for the divergence of Mr. Van- 
denberg’s figures from those of the Labor Department. 

Mr. Vandenberg did not insist that his own analysis was correct, but 
used the discrepancy to urge that an accurate census of unemployment 
be made. 

“TI suggest that these exhibits clearly demonstrate our vital need for an 
accurate, authentic, current census of the unemployed so that we may 
know our problem instead of guessing at it,’’ he wrote to Miss Perkins. 
“Dependable facts instead of liquid estimates are prerequisite to an intelli- 
gent answer to our unemployment responsibilities. 

“We need to know precisely who is unemployed; where they are; why 
they are unemployed, and whether it is their involuntary or their habitual 
status. Then we can make rational plans to deal with our responsibility.” 

Mr. Vandenberg based his own estimates on studies of the registration 
of employed workers by the Social Security Board. 

He is giving much attention to the Social Security Act and the prom- 
lems it presents, with a view to introducing amendments at the present 
session of Congress. These amendments will probably seek mainly to 
avoid building up the enormous old-age pension reserve which the present 
law would accumulate in the years to come, but they may cover other 
aspects of the legislation as well. 

He took the figure of 26,000,000 employed persons who have been 
registered by the Social Security Board, assuming that, under the Board’s 
announced rules, practically all of those persons were actually employed. 
To this figure he added an estimated 12,145,000 workers employed in non- 
agricultural and non-relief pursuits, but still ineligible for registration 
under the Social Security Act. 


Puts Employment at Peak 


The total of 38,145,000, if accurate, would mark the greatest employ- 
ment the country has ever seen. The Labor Department estimated that 
the peak of employment in May, 1929, saw 35,987,000 persons employed. 

To arrive at the number of employables in the country, Mr. Vandenberg 
applied to the present povulation of 128,000,000 the ratio of 41.5%, which 
the 1910 census showed to represent the proportion of employable persons 
of 10 years or older. 

From the result of 53,120,000 employables he deducted an estimated 
12,000,000 as engaged in agriculture to arrive at his total estimate of 
41,120,000 employables. 

“Many of our major industries, including steel, cotton, textiles, auto- 
mobiles, food and clothing, &c., are at their peaks in employment,” Mr. 
Vandenberg wrote. “Again, from all sections of the country, I have 
reports of employment at high levels. 

“Furthermore, such recognized institutions as Brookings and the Na- 
tional Industrial Conference Board warn of an impending labor shortage, 
and of an actual shortage now of skilled labor. My only deduction is that 
the statistics on which such estimates of unemployment are made are in 
error or are far from up to date. 

“I believe you will agree with me that the Social Security registration 
constitutes an employment census from which there can be no appeal in 
the absence of a national census covering the entire field of enterprise. 

“I know you will agree with me that there igs no matter on which the 
public should be constantly and correctly informed more than that of the 
state of employment and unemployment.” 
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Miss Perkins Explains Data 


Secretary Perkins, in her statement of comment on Senator Vandenberg’s 
assertions, called attention to the fact that her department did not issue 
estimates of unemployment. 

“To estimate the number of unemployed would involve estimating the 
total number of persons available for employment, defining the age at 
which persons become employable, and a series of other factors on which 
adequate data are not available,” she said. 

“The employment estimates of the Bureau of Labor Statistics are based 
upon reports received from employers for a given week in each month and 
on data put out by trade associations and the Bureau of the Census.” 

Miss Perkins emphasized that the reports received by the Bureau of 
Labor Statistics covered only those persons actually at work during one 
week in each month. 

“In other words, a person who was temporarily laid off during that 
week would not be included as among those employed,” she said. 

“This does not mean that such a person is unemployed in the sense that 
he does not have a job. He may have been temporarily out of work due 
to illness, shortages of materials, breakdown of machinery or any one of a 
large number of factors that cause irregularity in employment.” 

The Secretary said further that reliable estimates showed that a mini- 
mum of about 242% of the working force of the country was, at any given 
moment, away from work because of illness. This fact alone would account 
for about 850,000 persons not being at their work on any one day. 

———— 


Public Hearings on Court Reorganization Program 
Concluded—Opponents of Bill Continue Attack 
on Plan 


The Senate Judiciary Committee completed yesterday 
(April 23) its hearings on;President Roosevelt’s court re- 
organization plan. During the past weeks the Committee 
had heard approximately 75 witnesses, but, according to 
United Press advices from Washington last night, did not 
create a definite majority either for or against the proposal. 
The advices quoted said: 

Net result of the public hearings by the 18 member committee appeared 
to be: 

1. The votes of two Senators as yet uncommitted will decide whether 
the bill will be reported favorably or unfavorably to the Senate. 

2. The Senate is so evenly divided that a few uncommitted Senators 
may turn the outcome either way, although both sides claim a victory. 

3. Opposition leaders will not filibuster, according to their present_plans. 

A final vote is likely in June. 


Regarding testimony presented at the final session yes- 
terday the Associated Press dispatch from Washington last 
night stated: 


The opposition presented today—as the closing witnesses—Jacob Gould 
Schurman, Ambassador to Germany from 1925 to 1930, and J. Francis 
Smith, Democratic State chairman for Connecticut. 

“The President's plan to remake the Supreme Court is a menace to the 
American system,’ said Mr. Schurman in his prepared statement. 

“It is asserted that this plan is not unconstitutional. But it certainly 
contravenes the spirit of the Constitution and_the fundamental principles 
on which it rests." 

He said what the President ‘‘does today with the sincere intention of 
bringing good things to the American people may lead in the future to the 
adoption of measures for the establishment of a dictatorship.”’ 


Edward T. Lee, Dean of the John Marshall Law School, 
Chicago, told the Committee on April 21 that the Court 
Bill is a “‘gross impropriety,” and expressed grave doubts 
as to its Constitutionality. His testimony, and that of 
other witnesses that day, was decsribed as follows in Wash- 
ington advices, April 21, to the New York “Times” of 
April 22: 


“It is a question in my mind whether this bill, if passed, could be held 
Constitutional, because it partakes of ‘if’ le islation,’’ he testified. ‘‘Some- 
thing is to happen ‘if’ something else doesn’t happen first. 

“The President can appoint six additional Judges ‘if’ six Judges do not 
resign. If no Judge resigns, then the President may appoint an additional 
Judge for each Judge over 70 years of age remaining on the bench. So it 
will depend upon the Judges themselves whether the law is to become 
effective. This is not how Congress is accustomed to legislate.’” 

In view of the circumstances surrounding the President's proposal, Dean 
Lee said that the Supreme Court would have been justified in announcing 
“that it would not decide any cases involving questions of Constitutionality, 
in which the Administration and Congress were politically interested, until 
public agitation and hostile criticism had abated and reason had resumed 
its wonted sway.’’ ’ 
Disturbed by Labor Situation 

“The Supreme Court has more than once set aside a verdict of a jury and 
a judgment of a court,’’ he continued, ‘‘when the evidence showed that 
they were rendered in an atmosphere of agitation and terror prejudicial to 
a_calm_ consideration of the Constitutional rights of the defendant.”’ 


Rabbi Rosenblum Is Heard 


Rabbi William F. Rosenblum of Temple Israel, New York City, who 

told the Committee that he was an attorney before he became a clergy- 
man, described the Roosevelt bill as ‘‘impractical, imperious, impetuous, 
importunate and impervious.”’ 
} He held that the Supreme Court, because of its members’ life tenure, 
was “‘less likely to be influenced by fad and frenzy and fanaticism and most 
likely to gauge every matter from the aspect of fundamental law and our 
eternal destiny.”’ 

He added that ‘‘the tyranny of popular expediency may be as subversive 
a force as that of the demagogue and the dictator.”’ 

Francis H. Kinnicutt, President of the Allied Patriotic Societies, Inc., 
of New York, presented to the Committee, in addition to his own statement 
against the bill, a copy of a resolution unanimously adopted by his organi- 
zation on Feb. 11, opposing all of the bill that has to do with the Supreme 
Court. . 

Louis B. Ward, former legislative agent for the Rev. Charles E. Coughlin, 
was the fourth opposition witness of the day. He described his present 
occupation as ‘‘business counsel’’ and gave his address as Devroit. 

He urged the Committee to impress on Congress, as a much surer method 
of accomplishing social and economic reform than adding to the size of the 
Supreme Court, the utilization of its Constitutional power to ‘‘coin money 
and regulate the value thereof.’’ Under this power, he held, Congress could 
solve all of the country’s problems without touching the Constitution or 
the Court. 
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Catherine D. Gallagher, head of the history department of 
Goucher College, compared current political developments 
in the United States with despotism in Florence under the 
Medici family. A Washington dispatch of April 20 to the 
New York ‘“Times” quoted her as follows: 


“The political majority of this country today is just as intolerant as 
majorities always have been,”’ she said at the hearing. ‘The political 
minority is just as much in need of non-political safeguards as were the 
minorities in seventeenth century and eighteenth century England."’ 

Dr. Gallagher said that she had been a registered Democrat from the 
time she came to live in Baltimore 20 years ago until last year, when she 
registered as a Republican. She insisted, under questioning, that she had 
been a lifelong liberal, defining that term as one who desires as complete 
liberty for the individual as can be reconciled with the complete liberty of 
others. 

She admitted that the President’s proposal might have done some good 
in shocking conservatives away from their social and economic views 
into discussion of what the future might bring, adding that she. for one, 
was “uncertain what new definition of property may result’’ from such 
phenomena of the day as sit-down strikes and other labor demonstrations. 

“Even the right to dissent and to criticize may come to be regarded as 
intolerable obstruction,’’ she added. 

Dr. William Alfred Eddy, President of Hobart College, also appeared 
in opposition to the bill. 

“To undermine the authority of the elder statesmen would be to take a 
long step toward the ultimate alternatives of government first by mob and 
then by martial law,’’ he said. 

Colonel Frederick H. Allen testified against the bill in behalf of the 
Constitutional Democracy Association, of which the late Admiral Rich- 
mond Pearson Hobson was President. 


<i 
—— 





D.A.R. Convention Adopts Resolution Opposing Court 
Reorganization Plan— National Grange Also 
Against Proposal—Nicholas Murray Butler Warns 
of Dangers Inherent in Measure 


The annual convention of the Daughters of the American 
Revolution on April 21 adopted a resolution opposing the 
Administration’s plan for court reorganization. The resolu- 
tion said that the program would “establish a precedent that 
may constitute a threat against the check and balance sys- 
tem of the three departments of government—legislative, 
executive and judicial—which historians and statesmen have 
considered the most important feature of the American 
system of government and the very key to its existence as 
a democracy in a republic.’’ Adoption of the resolution was 
reported as follows in a Washington dispatch of April 21 to 
the New York “Herald Tribune’’: 


Only a few voices were raised against the resolution, presented at the 
convention after some disagreement as to the advisability of entering into 
the court controversy. 


L. J. Taber, Master of the National Grange, on April 19 
made public a 10-point program adopted by the Grange’s 
executive committee. This declaration of principles included 
opposition to the President’s court proposals. It was out- 
— as follows in United Press Washington advices of 
April 19: 


(1) Agriculture receive its ‘“‘just share’’ of national wealth. 

(2) So long as the protective system prevails the farmer be “given the 
American market to the extent that he is able to supply it.’’ It was urged 
that imports of pork and canned meat be curbed. 
b= (3) Continuance of the present interest rate of 344% on mortgages held 
by the Federal Land banks. 

(4) Use of the ‘“‘ever normal granary’’ plan, sojl conservation, crop 
insurance and enactment of legislation to reduce farm tenancy. 

(5) Repeal of the Pettengill long-short-haul bill passed by the House 
and pending in the Senate, ‘‘to protect the public against discriminations 
in rail rates.”’ 

(6) Appropriation of the full $14,000,000 authorized for vocational edu- 
cation and supply of funds for extension, research work and 4-H club 
activities. 

(7) Defeat of the proposed transfer of the forest service ‘‘or any soil use 
agency”’ from the Department of Agriculture; establishment of a bureau 
of poultry industry in the department; opposition to calling the Interior 
Department the Department of Conservation. 

(8) Protection of producer and consumer by “preventing adulteration, 
imitation and substitution of food products.’’ 

(9) Enforcement of anti-trust laws and protection against monopolies. 

(10) Defeat of the pending court reorganization bill. 

Dr. Nicholas Murray Butler, President of Columbia Uni- 
versity, issued a statement on April 18, describing his reasons 
for opposing the court plan. He said that the Justices of the 
Supreme Court were not concerned with the wisdom of any 
administrative or legislative action, and that vheir sole duty 
was to determine whether a law complied with the Consti- 
tution. The New York ‘“Times’’ of April 19 quoted further 
from his statement as follows: 


He declared that to appoint Justices because of their views or supposed 
views on any questions that might come before them would be to create 
an additional and unnecessary legislative body, and characterized the 
President’s hypothesis that a Justice lost his capacity for public service 
with the passing years as ‘“‘most absurd.”’ 


Defines Powers of Courts 

Dr. Butler said: 

“Of the three departments or branches of the Federal Government, 
the judicial power, as vested in one Supreme Court and in such inferior 
courts as the Congress may from time to time ordain and establish, is the 
only representative which the American people have to which they may 
turn for the protection of the underlying principles of their Government. 
The Supreme Court has no concern with the wisdom or unwisdom of either 
a given administrative policy or of a given legislative act. 

“The executive department of the Federal Government represents and 
reflects the opinions and the emotional state of the people when last appealed 
to for a nation wide expression of opinion. The President is justified in 
acting or endeavoring to act in accordance with public opinion as expressed 
at the time of his election, but this is something quite different from de- 
priving the judicial department of the Government ofits power to interpret 
the fundamental principles of the Government itself. 
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Warns of Pressure Groups 

F “The legislative department of the Federal Government does not always 
represent sober and disinterested public opinion. It too frequently repre- 
sents and reflects the current opinion of districts, of States, of sections, of 
organized minorities, of pressure groups, of lobbies and of special self- 
seeking interests. Time and time again most important matters of public 
Policy wait for years untouched by the Congress because they are in the 
genera] public interest only and there is no special group or lobby to urge 
action upon them. 

“Let there be no mistake about these matters. To select Justices of the 
Supreme Court of the United States because of their views or supposed 
views upon any question or class of questions which may come before them 
for decision is to destroy the Supreme Court of the United States as a court 
and to turn it into an additional and wholly unnecessary legislative body. 
The proposal that in order to declare a given policy or Act unconstitutional 
the votes of more than a mere majority of the membership of the United 
States Supreme Court should be required means the frank establishment 
minority rule."’ 


in 
— 


Industrialists and Labor Leaders Meet Under Sponsor- 
ship of Secretary Perkins—Reach Agreement on 
Principle of Collective Bargaining—Statement 
Says Harmony Prevailed—Two More Conferences 
Called 

Leaders of labor and industry, and representatives of the 
Government conferred in Washington A pril 20 with Secretary 
of Labor Perkins on methods of formulating satisfactory con- 
tracts under the Wagner Labor Relations Act as approved by 
the U.S. Supreme Court. It was reported that the meeting 
was characterized by complete harmony, and at its conclusion 
Miss Perkins announced that two more conferences haa been 
arranged. One of these will be held on April 29 and the other 
on May 4. Among those who attended the meeting on 
April 20 were William Green, President of the American 
Federation of Labor; John L. Lewis, Chairman of the 
Committee for Industrial Organization, and Harper Sibley, 
President of the Chamber of Commerce of the United States. 

A Washington dispatch of April 20 to the New York 
“Times,’’ in commenting on the outcome of the conference, 
£ald: 

There was no rift in the conference, Secretary Ierkins emphasized in 
summing up the situation at the end of the day. Even between the inter- 
labor contestants, spokesmen for the American Federation of Labor and the 
Committee for Industrial Organization, a cooperative spirit prevailed. 
These two groups united in opposing the Federal incorporation of trade 
unions and compulsory arbitration. 

“The conference was informal and the attitude of the conferees toward 
each other was most helpful,’’ Miss Perkins said. ‘‘The pattern of the 
collective bargaining was explained, experignces were exchanged and the 
atmosphere was most friendly. 

“Both sides agreed to observe collective bargaining contracts as sacred 
and binding and proposed to recommend the same attitude to their asso- 
ciates. They agreed that labor's success in bettering itself by collective 
bargaining should be fitted into the pattern of success for industry.”’ 

This latter view, she added, was expressed by Daniel Willard, President 
of the Baltimore & Ohio RR. She said it was heartily approved by both 
the employers and spokesmen for the unions. 

Employers did nots tress what some had been led to expect, a proposal 
for incorporation of trade unions. This subject was placed before the con- 
ference almost gingerly by one of the employers, as something that might 
be studied. 

This approach conincided with information disclosed at the same time in 
other employer circles that the incorporatini proposal has run downhill of 
late in the minds of the small, but imoprtant group of men who help fashion 
Policy for industrialists. Compulsory incorporation of unions would compel 
compulsory incorporation of trade associations, it was indicated. 

Secretary Perkins had invited both capital and labor spokesmen into the 
same room where, with a small group of public representatives, they could 
discuss many of the questions which both sides might wish to take up in 
connection with the Supreme Court decisions validating the Wagner Act. 

In introductory remarks she pointed out that her department was charged 
with the dutires of mediation and conciliation of industrial disputes. The 
conferences were for the purpose of ‘‘trying to make some rules of the game 
under collective bargaining, mutually agreed upon by leaders among the 
parties most concerned, so as to help reduce the number of strikes and lock- 
outs,’’ she said. 

Labor and management, she explained, could stabilize industrial rela- 
tions, while the Government could offer its good offices and the advice of 
experts in labor matters. Out of the conferences she hoped would come 
procedures and safeguards that could be mutually agreed on. in the interest 
of stabilizing labor relations. 

——g—_—— 


Formation of National Organization of Brokers as 
Means to Solve Problems of Exchange and Members 
Suggested by T. R. Benson, President of Chicago 
Stock Exchange 


Addressing approximately 150 members of the St. Louis 
and Chicago Stock Exchanges at the Statler Hotel, in St. 
Louis, Thaddeus R. Benson, President of the Chicago Ex- 
change, suggested the formation of “a national organization 
of brokers as a means of more adequately and more satisfac- 
torily solving the current and future problems of the stock 
exchanges and their members.” Mr. Benson stated: 

We are a tremendous business and a great factor in the progress of the 
Nation. We are not united except through Exchange memberships. I 
suggest we consider an organization of the trade association character, 
organized for the purpose of promoting the welfare of the business on 
the basis of just and equitable principles of trade and practices. I am 
confident it would be a great factor in helping us as individuals, as firms 
and as Exchanges to perform the functions we are earnestly endeavoring 
to perform as our contribution to the progress of our country. 


Mr. Benson urged brokers to exercise a greater influence 
to promote a more intelligent use of Stock Exchange facili- 
ties. He said that “in progress it must be recognized that 
there is loss as well as profit.” He said the Stock Ex- 
changes and their members had “provided the best ma- 
chinery yet devised by which the risks of progress have 
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been distributed among those who could best afford them.” 
He predicted that the business “would continue to serve the 
country in this way if it kept pace with the progressive 
changes taking place.” 


Air Mail Schedule Issued by New York Postmaster 
Goldman 


Postmaster Albert Goldman of New York has issued an 
air mail schedule for quick reference which is the most 
comprehensive schedule ever published, showing at a glance 
the time to mail and time due at approximately 300 of the 
large cities in the United States and Canada, and is in great 
demand by business concerns and individuals. It may be 
obtained upon request at the New York Post Office free of 
charge. 

A similar schedule is obtainable for United States Foreign 
Air Mail Service to Central and South America, West Indies 
and Mexico, as well as air mail service in Europe, Asia, 
Africa, Australia, &c., and Transpacific Air Service. 
Daylight Saving Time in Effect 2 a. m. April 25—To Be 

Extended This Year into 17 States—Announce- 
ment of New York Federal Reserve Bank 


The following announcement was issued on April 19 by 
the Federal Reserve Bank of New York regarding the ob- 
servance of Daylight Saving Time, which goes into effect 
at 2 a. m. tomorrow (Sunday), April 25 (when the clocks 
will be set ahead one hour): 


FEDERAL RESERVE BANK OF NEW YORK 
(Circular No. 1749, April 19, 1937] 
Daylight Saving Time 
To All Banks and Trust Companies in the Second Federal Reserve District 
and Others Concerned: 

“Daylight Saving Time’’ will be effective in the cities of New York 
and Buffalo, New York, during the period from 2 a. m. on Sunday, 
April 25, 1937, to 2 a. m. Sunday, Sept. 26, 1937. During this period 
local time in the cities of New York and Buffalo, New York, will be 
one hour in advance of Eastern Standard Time, and this Bank will operate 
on such local time. 





GEORGE L. HARRISON, President. 


The Merchants Association of New York issued, on 
April 13, its annual survey of Daylight Saving, which 
shows that the time will be extended this year into 17 
States of the United States, into New Brunswick, Nova 
Scotia, Labrador and Newfoundland as well as in Ontario 
and Quebec, and that during the year it will be observed 
in 10 other countries or territories, five of which are in 
Europe. The following is also from an announcement by the 
Merchants Association bearing on its survey: 

Daylight Saving will be observed in Atlanta and certain other pointe 
in Georgia, and a campaign for it is being carried on in Spartansburg, 8. C. 

In New York State observance in 1937 will be the same as in 1936, 
and will include practically all of the large towns and cities with the 
exception of Rochester and Syracuse. 

Daylight Saving will be observed through the States of Massachusetts, 
Connecticut, Rhode Island, New Jersey and Delaware, and will be exten- 
sively observed in Maine, Illinois, Pennsylvania and New Hampshire. A 
marked growth in New England has been shown since last year—most 
notably in New Hatnpshire, where, despite a State law prohibiting the 
public display of Daylight Saving Time, the list of towns which will 
adjust the hours of their industrial establishments, stores and offices to 
the new time has more than doubled since 1936. It is estimated that 
over 90% of the towns in Maine and over 80% of those in New Hampshire 
will, to all practical purposes, be on Daylight Saving. 

In Minneapolis, Minn., while there will be no official adoption of 
Daylight Saving, there will be unofficial observance of the new time in 
business establishments. 


»— 
a 


President Roosevelt Will Depart April 28 for Two-Week 
Fishing Cruise 

President Roosevelt will, on April 28, depart for a two- 
week fishing vacation in the Gulf of Mexico. En route, he 
will visit New Orleans, Biloxi, Galveston and Fort Worth. 
Washington advices of April 21 to the New York “Times” 
of April 22 further reported as follows: 

Leaving on a special train, President Roosevelt and his party will reach 
Biloxi next morning and motor to Beauvoir, former residence of Jefferson 
Davis and now a Confederate veterans’ home. He will drive on to New 
Orleans, and after luncheon there will board the Presidential yacht Potomac, 
which is already on its way to the Crescent City. 

The President may transfer to a naval cruiser or other vessel while in 
the Gulf of Mexico. At any rate, two destroyers will act as a convoy 
and be available for use while the President hunts for tarpon. 

Accompanying the President on the fishing trip will be Colonel Edwin 
M. Watson, his military aide; Captain Paul Bastedo, his naval aide; Dr. 
Ross T. McIntire, his physician, and possibly his son, Elliott. 

While the President is fishing, a small White House staff, headed by 
Marvin H. MclIntyre, will be maintained at Galveston. Under present 
plans the President will land at Galveston, whence he will go to Fort Worth 
to spend a night and day, or a day and two nights, at the home of his son 
Elliott Roosevelt. 

On his way to Fort Worth Mr. Roosevelt may stop to review the cadets 
of the Texas Agricultural and Mechanical College, and also visit the San 
Jacinto battlefield. 

It is understood that the President has now no plans to include Dallas 
in his itinerary, although he has been invited to speak there. 

——_ > 
Departure of J. P. Morgan for England—To Attend 
Coronation 
. J. P. Morgan, head of the banking firm of J. P. Morgan 
& Co., New York, sailed for England on April 21 aboard the 
Geeee Mary. Mr. Morgan will attend the coronation of 
ing George VI. and return immediately after. 
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Premier Van Zeeland of Belgium to Visit President 
Roosevelt in June—lIs Expected to Discuss Plans 
for Lowering International Trade Barriers 


Premier Paul Van Zeeland of Belgium will confer with 
President Roosevelt and Secretary of State Hull in Wash- 
ington about June 12, it was announced on April 16. The 
official purpose of the Premier’s visit to the United States is 
to receive an honorary degree from Princeton University, 
but it was predicted this week that he will discuss with 
President Roosevelt methods of lowering world trade bar- 
riers. Associated Press advices of April 16 from Brussels, 
after mentioning the proposed visit to this country, said: 

Mr. Van Zeeland is known to be a close and sympathetic observer of 
American affairs. Success of the economic “assignment” given to him by 
Great Britain and France, officials said, might lead to a world economic 
conference dealing with many commercial and interrelated problems. 

The Premier was understood to desire personal conversations with Presi- 
dent Roosevelt and Mr. Hull before he starts sounding out leading Euro- 
pean governments on what should be done to reduce barriers to inter- 
national commerce. 

He has already received preliminary views of the German government 
in recent conversations here with Dr. Hjalmar Schacht, Germany’s Minister 
of Economics and President of the Reichsbank, and is expected to collect 
more data before going to Washington. 

Premier Van Zeeland is assembling a staff of economic experts, some of 
whom will accompany him to Washington. His job, as interpreted in 
French government circles, is to find out as precisely as possible what 
each government is willing to do toward cutting down trade barriers and 
whether trade agreements must be combined with political agreements or 
can be entered into separately. 


-_— 
—_- 





International Textile Conference Adjourns—40-Hour 
Week Issue Left to Geneva Parley in June—Presi- 
dent Roosevelt Had Told Delegates Shorter Week 
Would Improve Social Conditions 

The International Textile Conference, which had been 
in session in Washington for two weeks, adjourned on April 

17 after adopting a report on social problems of the industry 

including a compromise clause that final recommendations 

regarding a world-wide 40-hour week be left up to the inter- 
national labor conference in Geneva in June. At a White 

House reception on April 9, President Roosevelt had told 

the 200 delegates to the conference that adoption of a 40- 


hour week for the industry would be a step in the direction 
of better social conditions. Previous reference to the con- 
ference apneared in our issue of April 10, page 2400. 

The success of the conference, and the speed with which 
delegates resolved their conflicting views, were commented 
upon at the closing session April 17 by Secretary of Labor 
Perkins, John G. Winant, Chief of the American delegation, 
William Green, President of the American Federation of 
Labor, Harold Butler, director of the International Labor 
Organization, and spokesmen for some of the countries rep- 
resented. The Washington correspondent of the New York 
“Times,” in advices from that place April 17, summarized 
the session that day as follows: 

Former Governor Winant, who was instrumental two years ago in 
bringing about the decision to hold the technical conference, pointed out 
that, for the first time in the world’s history, representatives of govern- 
ments, workers and employees from many nations had come together in- 
formally, as in a New England town meeting, to discuss conditions in an 
industry which employs a substantial percentage of the world’s industrial 
workers. 

Advance in Study Technique 

“In the field of international trade the attitude of this conference was 
positive, not negative,’’ said Mr. Winant. ‘'The need for protecting stand- 
ards was demonstrated, but the need for a reduction of barriers to increase 
trade was equally plain. 

“Ts it too much to hope that from these approaches we may have a 
leveling up of labor standards and reverse the tendency which has been all 
too manifest to level down world trade?’’ 

Social and Business Progress 

Mr. Butler was of the opinion that the conference, achieving a far greater 
measure of success than he had thought possible, seemed also to have pro- 
duced the germ of something new. 

“The experiment of linking the ideas of social progress with business 
prosperity in a great industry seems to have proved fruitful or, at any 
rate, potentially very fruitful,’ he said. 

Miss Perkins Praises Candor 

Secretary Perkins said that she was impressed by the frankness with 
which the Government, employers and labor delegates approached the prob- 
lems in the textile industry and that the conference confirmed in her the 
belief that frank discussion was ‘‘the very heart of the demucratic method.” 

She also had observed, the Secretary added, that as a result of the frank 
discussions certain items which had appeared so controversial as to make 
agreement unlikely were now at a point where they might well be resolved 
at future meetings. 

William Green, president of the American Federation of Labor and 
Workers’ member of the governing body, said that he was impressed with 
the ability of those who handled the report on social problems in the tex- 
tile industry to compose their differences to the point of unanimity. 

“J should like to have a conference with the men responsible for that 
result,’ he said. “I should like to get their formula, because I wish I 
could apply that rule of unanimous approval in the family of labor in 
America just now.” 

Edward J. Phelan, assistant director of the ILO, told the delegates 
that the conference has begun as an experiment, but he could now say 
that it was a successful experiment. 


The conference on April 15 voted to recommend world- 
wide reduction of “unreasonable trade barriers,’ and the 
following day adopted the statement providing that the 
international labor conference in Geneva next June should 
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decide regarding the need for reducing hours in the textile 
industry. A Washington dispatch of April 16, to the New 
York “Times” of April 17, recorded this action as follows: 

The move to include a reference to the need for reduction of weekly 
work hours was proposed by Victor Vandeputte, French workers’ delegate, 
when the conference met in general committee for the last time and adopted 
the report on social aspects of the textile industry. 

Clash on Inclusion in Summary 

A lively debate followed Mr. Vandeputte’s proposal. Thomas Ashurst, 
British employers’ delegate, said that they were “‘not prepared to allow 
any suggestion on working hours to go back to Geneva.” If an amend- 
ment of this kind were included in the report, he said, he would move to 
debate the whole summary. 

Charles Picquenard, French Government delegate, asserted that the 
question of the 40-hour week was the most important matter at the sessions 
and insisted upon reference to it in the summary to show the attitude cf 
the delegates. 


Robert Best, representing United States employers, told 
the conference on April 13 that the 40-hour work week has 
been a boon to American business. The United Press, in a 
Washington dispatch of April 13, reported Mr. Best’s re- 
marks as follows: 

Mr. Best said that American business has produced equal, if not larger, 
dividends under the 40-hour schedule than when the 55-hour week was 
prevalent, and that capital available for plant improvement has risen 70%. 

With these figures, he sought to refute British contentions that the 
40-hour week would be excessively costly, asserting labor costs in this 
country rose Only 12% although prior estimates had placed the figure 
at 87%. 

Emil Rieve, representing American workers, told the parley that every 
time shorter hours were proposed in this country the employers objected 
that it would be economically unsound but that nevertheless each time a 
reduction occurred industry survived and profited. 

Mr. Rieve cited United States, French and New Zealand experience with 
the short week to disprove British contentions that it is experimental. 
William Scholes, adviser to British employers’ delegates, countered with 
the claim that Mr. Rieve ignored the fact that United States exports 
decreased as a result of the 40-hour week. 

He further charged that this country could practice self-sufficiency to 
the extent of denying business to nations dependent upon their exports. 

Thomas Ashurst, British employers’ delegate, argued hours and wage 
questions were indissolubly linked and said it is essential to level inter- 
national wages before discussing shorter hours. He further contended that 
increased cost of shorter hours would reduce sales to agricultural countries. 


Secretary of State Hull and Secretary of Agriculture 
Wallace addressed the conference on April 12. Mr. Hull 
urged lower tariff and trade barriers, while Mr. Wallace 
said that the welfare of the textile industry depended 
largely on the status of the cotton grower. Their addresses 
were outlined as follows in a Washington dispatch of 
April 12 to the New York “Herald Tribune” : 

Henry A. Wallace, Secretary of Agriculture, said in an address to the 
conference that the welfare of the industry depended in large part on the 
status of the cotton grower, particularly in the United States. In the 
Southeast, he said, both textile manufacturers and cotton growers draw 
their workers from the same supplies of labor. 

“The labor surplus of the area has not been absorbed,” he declared, 
“and unless cotton growing can be made more remunerative it is clear 
that labor from this low income farm population will continue to be 
available for factory work at comparatively low wages.” 

Mr. Hull said that economic nationalism “means virtually to balance 
production and consumption internally.” 

“All nations produce a surplus of some kind,” he continued. ‘““To most 
of them this policy would mean idle surplus capital, labor and productive 
capacity, government regimentation to limit production, to peg prices 
and to supervise distribution. It would mean less consumption, lower 
living standards and the dole on an ever increasing scale.” 

The Secretary of State added that “both durable peace and the economic 
well being of the whole world require cooperation among nations, and 
among groups with common interests and common objectives.” 


- — 
ae 





National Safe Deposit Association to Hold Annual 
Convention in Washington May 6-8 

The annual convention of the National Safe Deposit Asso- 
ciation will be held in Washington, D. C., May 6 through 
May 8, it was announced this week by Curtis Hodges, Execu- 
tive Director of the Greater National Capital Committee, 
Washington. Modern trends in their specialized branch of 
banking and mevhods to cope with the new situations will be 
the general theme of the convention. Sir Wilmot Lewis, 
London newspaper correspondent in Washington, will give 
the featured address at the banquet and dance on the closing 
night, May 8. 

The program for the three-day meeting was also announced 
this week by Richard E. Harris, Assistant Treasurer of 
the American Security & Trust Co., Washington, and 
General Chairman of the convention. Opening the first 
day’s session (May 6) will be the meeting of the Associa- 
tion’s advisory council, reading of reports and election of 
officers. In the afternoon the delegates will visit Mount 
Vernon, — National Cemetery ana Fort Myer. At 
night there will be an informal get-together dinner. A broad 
program in answer to ‘The Challenge to Association Ex- 
istence’’ will be given in an address by George J. Keevil of 
the Westfield Trust Co., Westfield, N. J. Other speakers 
include the following: 

Frederick P. H. Siddons, Secretary, American Security & Trust Co. 
Washington; Stephen F. Wadsworth, Boston; Martin L. Jensen, the Chase 
Safe Deposit Co., New York; Andrew W. Troeger, Safe Deposit & Trust 
Co., Baltimore; Elizabeth A. Wills, First Nationa] Bank, Cincinnati; Ralph 


D. Slaymaker, Manager, Union Safe Deposit Co., Kansas City; and E. D. 
Madden, McCann-Erickson, Inc., New York. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


F* Arrangements were made April 16 for the transfer of a 
New York Stock Exchange membership at $110,000. The 
previous transaction was at $106,000, on April 8. 


——¢——— 

Edward A. Wood, a member of the New York Stock 
Exchange and a partner of Pouch & Co., New York City, 
died on April 16 in a New York City Hospital at the age of 
57. Mr. Wood was born in Brooklyn and studied at the 
Brooklyn Latin School. After leaving that institution, 
he joined the Guaranty Trust Co. in 1898. Mr. Wood 
became affiliated with Pouch & Co. in 1912, and in 1918 
became a partner; in March of that same year he was also 
admitted to membership in the New York Stock Exchange. 


inare-neiag . ; ; ; 
George M. Woolsey, a partner in the firm of H. N. Whit- 


ney & Sons, members of New York Stock Exchange, died on . 


April 22 in Doctors Hospital, New York City, following an 
illness of three weeks. Mr. Woolsey, who lived in Old 
Westbury, L. I., was 65 years of age. He was President 
of the American Society for the Prevention of Cruelty to 
Animals since 1932 and was a director of the Suburban 
Investment Co., and the New Jersey Suburban Water Co. 


an a . 

Edward L. Burrill, a partner in E. A. Pierce & Co., New 
York, members of the New York Stock Exchange, died on 
April 19 in the:Harkness Pavilion of Columbia-Presbyterian 
Medical Center, New York City, He was 73 years old. 
Mr. Burrill graduated from Columbia College in 1885 and 
had been in Wall Street since that time. He was a member 
of E. A. Pierce & Co. for over 20 years. 

—e—— 

Charles E. Gillespie, who has been with Harlem Savings 
Bank of New York for several years in various positions, 
has been appointed Assistant Secretary of the institution 
and placed in charge of the 157th Street and Broadway 
branch. 

—_——o———— 

The office of J. H. Fea, New York representative of 
Lloyds Bank, Ltd., London, on and after Monday next, 
April 26, will be located at 55 Cedar Street, this city. 

—@—— 


The Chase National Bank of the City of New York has 
opened a new department, known as the Mortgage Certifi- 
cate Loan Department, at 52 Cedar Street, seventh floor. 
It is planned that this department will continue, in gen- 
eral, to provide the facilities formerly afforded by the 
Mortgage Certificate Loan Corp. for obtaining loans secured 
by guaranteed mortgage certificates or by the securities 
resulting from the reorganization of a guaranteed mortgage. 
Applications for loans of this type may be made at the 
department or at any of the branches of the bank. The 
Chase National Bank has purchased substantially all the 
assets of the Mortgage Certificate Loan Corp. and has taken 
over most of the personnel of that corporation into its new 
department. An announcement in the matter also had the 
following to say: 

The Mortgage Certificate Loan Corp. has discontinued business and will 
be dissolved. The corporation was organized as an emergency measure 
and opened for business at 165 Broadway in June, 1935, for the purpose, 
among others, of affording an opportunity to holders of certain types of 
guaranteed mortgage certificates to borrow against their certificates. The 
enterprise was financed as a service to certificate holders in part by some 
82 financial institutions in New York, and in part by Reconstruction 
Finance Corporation. 

; scans Jaret 

The Fulton Savings Bank of Kings County, Brooklyn, 
N. Y., which was established in the reconstruction period 
following the Civil War, on April 19 celebrated its seventieth 
anniversary. Its founders were the Hon. Frederick A. 
Schroeder, a business man who later became Mayor of 
Prooklyn; August Kurth, a prominent civil engineer, and 
Dr. Henry Medler, an educator. From its very beginning 
the bank has expanded and prospered, its deposits today 
aggregating more than $36,000,000. Since its opening on 
April 19, 1867, the institution has had but five Presidents, 
two of whom became Mayors of Brooklyn. The present 
incumbent is Richard J. Wulff, who has held the office 
since Jan. 1, 1930. 

—_@——_ 

Directors of the Carrick Bank, Carrick (P. O. Pitts- 
burgh), Pa., on April 13 elected Joseph P. Lewis, heretofore 
Vice-President and Cashier, President of the institution and 
advanced Harry J. Vedder, formerly Assistant Cashier, to 
the cashiership. Other changes made in the bank’s per- 
scnnel were the election of C. H. Bracken, an attorney, as 
Chairman of the Board, a newly-created office, and the ap- 
pointment of Harold M. Collins, who has been with the 
bank for many years, as Assistant Cashier. 

—_@——_ 


The annual field day of the Bond Club of Philadelphia 
will be held this year on Friday, June 11, at the Philmont 
Country Club, Philadelphia. Activities of the day will be 
under the direction of Edward Boyd Jr. of Brown Har- 
riman & Co., Inc., Chairman of the Field Day Committee. 
Other members of the Field Day Committee are: Wallace 
M. McCurdy, Thayer, Baker & Co.; Clyde L. Paul, Paul & 
Co.; Samuel Evans Jr., Joseph W. Gross & Co.; Loring 
Dam, Eastman, Dillon & Co.; Thomas S. Gates Jr., Drexel & 
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Co.; Theodore S. Mead, the First Boston Corp.; J. Paul 
Barringer, Brown Harriman & Co., Inc., and Samuel Y. 
Gibbon, W. H. Newbold’s Son & Co. 

—e——_ 

Malcolm F. Macfarlane has been elected Assistant Trust 
Officer of the Colonial Trust Co. of Pittsburgh,, Pa., accord- 
ing to an announcement on April 15 by James C. Chaplin, 
President of the institution. In noting his appointment, the 
Pittsburgh “Post-Gazette” of April 16 further said, in part: 

Mr. Macfarlane was admitted to the bar in 1930. He was 
associate attorney in the Federal Department of Justice for 2% years. 
He has recently been in the legal department of the Philadelphia Co. 

——_e——_ 


Two changes were made on April 16 in the personnel of 
the Wilkes-Barre Deposit & Savings Bank, Wilkes-Barre, 
Pa. Thomas F. Heffernan, publisher of the “Sunday Inde- 
pendent” and formerly a Vice-President of the institution, 
was elected President, succeeding the late Benjamin F. 
Williams, while Perey A. Brown was made a Vice-President 
in lieu of Mr. Heffernan. At the same meeting Dwight K. 
Fisher was elected a director. 

—_e——_ 

The First & Merchants National Bank of Richmond, Va., 
in its condition statement as of March 31, reports total 
deposits of $67,986,380 and total assets of $75,100,500, com- 
pared, respectively, with $74,924,017 and $81,908,049 on 
Dec. 31, 1936. United States government securities are 
shown at $21,731,506 against $19,941,699 at the end of last 
year, and loans and discounts, other than call loans, at 
$9,414,570 against $9,934,179. Capital of $3,000,000 is un- 
changed; surplus rose from $2,600,000 to $2,650,000, but 
undivided profits dropped to $582,120 from $659,239 on 
Dec. 31, 1936. 

—e—— 

At the recent monthly meeting of the directors of the 
National Bank of Commerce of Norfolk, Va., three changes 
were made in the personnel of the institution. John §S. 
Alfriend, previously Assistant to the President, was ad- 
vanced to Executive Vice-President; S. T. Northern was 
promoted from Cashier to Vice-President and Cashier, and 
I. T. Van Patten Jr. was advanced from Assistant Vice- 
President to a Vice-President. Robert P. Beamon is Presi- 
dent of the institution. The Norfolk “Virginian” of April 15, 
authority for the above, added, in part: 

Mr. Alfriend’s new position will be virtually the same as that which was 
held by James B. Dey Jr., who died on March 31. Mr. Dey had the title 
of Senior Vice-President. Mr. Alfriend also was made a member of the 
bank’s Board of Directors, to succeed Mr. Dey. 

—_@——_ 


The election of Andrew A. Payne, a member of the 
Charleston, W. Va., law firm of Payne, Minor, Ray, Maier & 
Davis, as a Vice-President of the Central Trust Co. of 
Charleston was announced by officials of the company re- 
cently, according to advices from that city appearing in 
“Money and Commerce” of April 17, which added: 

A native of Charleston, Mr. Payne has been actively engaged in the 
practice of law in the city since his graduation from Washington and Lee 
University. He will sever his connections with the law firm and devote 
his entire time to his duties as an official of the trust company, it was 
announced. 

qneveiimedss 

It is learned from Norwalk, Ohio, advices, appearing in 
“Money and Commerce” of April 17, that C. H. McMann, 
heretofore Vice-President of the Wakeman Bank, Wakeman, 
Ohio, has been elected Executive Vice-President and Secre- 
tary of the institution, and K. C. Buckley, for the past eight 
years Assistant Cashier, has been promoted to Cashier and 
Treasurer, to succeed the late J. Gail White. 

—_¢——_ 

Effective April 14, the American National Bank in 
Wetumka, Wetumka, Okla., was moved to Wevoka, Okla., 
and the title of the institution changed to the First National 
Bank in Wewoka. 

—_e——_- , 

Arthur L. Chandler has been elected Assistant Vice-President 
of the First National Bank of St. Louis, Mo. Mr. Chandler 
was recently cost analyst of the Miller’s National Federation. 

—o—— 

In its condition statement as of March 31, the Barnett 
National Bank of Jacksonville, Fla., shows total resources 
of $27 ,663 254 (as compared with total assets of $25,579,518 
on Dee. 31, 1936) of which the principal items are: United 
States securities $11,073,643 (against $10,429,810 on the 
earlier date); cash and due from banks, $6,942,219 (as com- 
pared with $5,767,097) and loans and discounts, $5,417,120 
(against $5,245,822). On the debit side of the report 
total deposits are shown at $24,567,251, as compared with 
$22 612,567, and combined capital, surplus and undivided 
ae ee at $2,636,447, as against $2,618,943 at the close of 
ast year. The Barnett National Bank was established in 
1877. Bion H. Barnett is Chairman of the Board of Di- 
rectors; Arthur F. Perry, Vice-Chairman of the Board, 
and William R. McQuaid, President. 

——e——__ 


In its condition statement as of March 31, the Florida 
National Bank of Jacksonville reported total resources of 
$40,151,189 (as compared with $40,906,089 on Dec. 31, 
1936). Included in the items making up the assets were: 
Cash on hand and due from banks, $15,664,643 (against 
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$22,033,138 on Dec. 31); United States government securi- 
ties, $10,245,906 (as compared with $7,249,000), and loans 
and discounts, $9,660,138 (as compared with $7,185,609). 
On the liabilities side of the report, total deposits were 
shown at $37,806,558 as compared with $38,524,074 at the 
year-end. Capital stock remained unchanged at $1,500,000, 
but surplus and undivided profits had increased to $773,751 
from $731,763. George J. Avent is President of the in- 
stitution. 
——— = 

Total deposits of $45,857,037 and total resources of $49,- 
981,481 were reported in the condition statement of the 
Atlantic National Bank of Jacksonville, Fla., as of 
March 31, 1937, as compared with total deposits and re- 
sources of $42,383,718 and $46,455,081, respectively, on 
Dee. 31, 1936. The chief items making up the assets in 
the later statement were: Cash and due from banks, $18,- 
019,576 (as against $16,914,567 on Dec. 31); United States 
government obligations, $18,205,030 (against $16,761,056) ; 
loans and discounts, $5,205,689 (as compared _ with 
$5,268,460), and banking house, furniture and fixtures, 
$1,107,154 (against $1,113,050). The bank’s capital re- 
mained unchanged at $3,000,000, but surplus and undivided 
profits rose to $1,053,787 from $893,506. Edward W. Lane 
heads the institution. ; 

—_——~@——. 

Sale of the controlling interest in the First National Bank 
of Arizona, Phoenix, Aliz., to A. P. Giannini of California 
and Transamerica Corp. was announced on April 12 by 
C. H. McKeliips, President of the acquired institution, it is 
learned from Phoenix advices by the Associated Press on 
that date. The Giannini interests, it was stated, purchased 
7,501 of the bank’s 15,000 shares of stock in a deal involving 
$500,000. 

——_@—_- 

Directors of the Crocker First National Bank of San 
Francisco, Calif., on April 12 announced the appointment of 
Henry L. Kaufmann as Assistant Manager of the foreign 
department of the institution, according to the San Fran- 
cisco “Chronicle” of April 13, which went on to say: 

Mr. Kaufman has just returned to active service following a vacation 
of six months, which the bank allows employees who have been with the 
institution 25 years. Mr. Kaufmann will temporarily take over the duties of 
A. R. Angell, also an Assistant Manager in the foreign department, who also 
has just completed 25 years of service with the bank and has left for a 
vacation of six months. 

—_e——_ 


The Anglo California National Bank (head office San 
Francisco) in its condition statement as of March 31, re- 
perts total deposits of $201,447,053 and total resources of 
$230,280,678, as compared with $207,954,082 and $234,440,- 
542, respectively, on Dec. 31, 1986. The principal items 
making up the total assets in the present statement are: 
Loans and discounts, $109,408,997 (against $106,679,964 at 
the end of last year); cash on hand and due from banks, 
$55,063,314 (against $63,174,828); United States Govern- 
ment securities $31,851,746 (as compared with $31,851,746) 
and State, municipal bonds, other securities $22,894,725 (as 
against $22.156,129 on the earlier date). The bank’s capital 
and surplus remain unchanged at $15,400,000 and $3,350,000, 
respectively, but undivided profits have increased to $1,800,- 
875 from $1,784,208 at the year’s end. 

—e——_ 


The Right Hon. the Earl of Clarendon has been elected a 
director of Barclays Bank (Dominion, Colonial and Over- 
seas). On April 12 the business of the institution hereto- 
fore conducted at 111 St. Martin’s Lane, Charing Cross, 
W. S. 2, London, was transferred to Oceanic House. 1 Cock- 
spur Street, S. W. 1. 

—_——@-——— 

A condensed balance sheet of the Mitsui Bank, Ltd. (head 
office Tokio, Japan), as of Dec. 31, 1936, shows net profits 
for the six months ending that date of 14,421,540 yen (in- 
cluding balance from last account of 9,811,577 yen and 
transfer from pension fund of 60,629 yen), which was allo- 
cated as follows: 2,400,000 yen to pay a dividend to the 
shareholders; 1,600,000 yen added to reserve fund; 410,000 
yen contributed to pension fund, and 230,000 yen to pay 
bonus, leaving a balance of 10,381,540 yen to be carried 
forward to the current half-year’s profit and loss account. 
Total resources are shown in the statement as 1,103,502,564 
yen, of which loans and discounts amount to 518,688,998 
yen; government bonds, 142,124,287 yen; municipal and 
other bonds to 154,706,406 yen; foreign bills purchased to 
72,851,209 yen; cash in hand and at the Bank of Japan, &c.. 
58,449,867 yen, and money at call and short notice, 30,720,000 
yen. On the debit side of the statement deposits are given 
as 856,924,636 yen. The bank’s paid-up capital, 60,000,000 
yen, and its reserve funds and undivided profits amount to 
71,181,540 yen. The New York agency of the Mitsui Bank, 
Ltd., is at 61 Broadway. 

——e—— 

D. L. Ripley has been promoted from teller to pro-Man- 
ager of the Sunset and Alvarado office of the California 
Bank of Los Angeles, La. T. E. Ivey, Vice-President, 
announced on April 17, following the regular monthly meet- 
ing of the directors. Prior to entering the employ of the 


California Bank in 1922, Mr. Ripley was connected with 
the Midland National Bank of Minneapolis, Minn. 
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THE CURB EXCHANGE 


Quiet trading and irregular price movements have been in 
evidence during most of the present week, and while the 
specialties have attracted some buying at higher prices, the 
changes in the general list have been small and without 
special significance. Public utilities were generally quiet and 
oil shares have moved backward and forward without definite 
trend. Metal stocks have been fairly active and in some 
instances have registered modest gains. The daily transfers 
continued at an extremely low level. 

Losses and gains were about evenly balanced during the 
brief period of trading on Saturday. There were a few strong 
stocks scattered through the list that gave the trading an 
appearance of steadiness, but the market as a whole was 
weak and the turnover far below normal. New York Steam 
Corp. was one of the strong stocks and added 4%4 points to 
the 6\4-point gain of Friday. Carrier Corp. was another 
active stock and closed at 5214 with an advance of 4 points. 
Other gains of note included Alabama Power (7 pref.), 
2% points to 774%, and Tubize Chatillon A, 74% points to 
85. The total transfers were approximately 159,000 shares 
with 319 issues traded in. 

Narrow price movements and a further curtaLnent of 
trading activity were the outstanding features of the curb 
market dealings on Monday. There were some gains but the 
losses were in excess of the advances. Transfers were at an 
unusually low level, the volume of sales totalng 209220 
shares. New York Steam Corp. continued its steady advance 
and climbed upward 2% points to a new peak at 31%, at its 
top for the day. General Tire & Rubber pref. A was another 
strong stock and moved ahead 3% points to 106. Carrier 
Corp., which was particularly active on Saturday, reacted 
downward, declining 2 points to 504%. Mining shares were 
down, Newmont Mining dipping 2! points to 11614 and 
Aluminum Co. of America slipping back 4 points to 154. 

Moderate advances were registered by some of the more 
active issues in the specialties group on Tuesday, and while 
the changes in the general list were usually in minor fractions 
there was a slight tendency toward higher levels. Pepperell 
Manufacturing Co. was the strong feature of the day as it 
surged forward 104% points to 1424, and American Manu- 
facturing Co. improved 3% points to 4834. Sherwin-Williams 
was also active and advanced 21% points to 13714, and Todd 
Shipyard forged ahead 21% points to 634%. Public utilities 
were fractionally higher, oil shares were quiet and mining 
and metal issues were generally irregularly lower. 

Selected stocks, particularly those in the specialties group, 
moved briskly forward on Wednesday and several new tops 
were established before the market closed. Noteworthy 
among these advances was Pepperell Manufacturing Co., 
which continued its remarkable advance and extended its 
top 8% points to 151 at its high for the day. Carrier Corp. 
again turned upward and closed at 54 with a net gain of 
2 points on the day, and New York Steam Corp. worked 
up to a new peak at 3214. Public utilities made few changes 
either way and mining and metal stocks were fairly s y. 
Prominent in the day’s advances were Brown Co. pref., 
3 points to 78; Sherwin-Williams, 214 points to 140, and 
Singer Manufacturing Co., 5 points to 305. 

Following an early rise curb stocks eased off Thursday and 
with the exception of a few market favorites prices held close 
to the quotations of the previous day. Wayne Pump was one 
of the strong stocks and broke into new high ground at 46% 
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at its top for the day, but fel off as the session progressed 
and closed at 4514 with a net gain of 1 point. ew York 
Steam Corp. climbed to 33 and registered another new top. 


Mining shares were represented on the side of the advance 
by Lake Shore Mines which moved ahead 1 point to 5134 
and Bunker Hill-Sullivan which gained 44% points at 12714. 
Royal Typewriter also attracted some buying and advanced 
2144 points to 100144. The transfers were 306,825 shares 
with 457 issues traded in. 

Reacvionary tendencies forced several of the regular 
trading favorites to lower levels on Friday. The market 
opeaen fairly steady with little change from Thursday’s 
closing quotations but the trend turned sharply downward 
as the day progressed and losses ranging from two to six or 
more points were apparent as the session came to a close. 
There were occasional rallies during the forenoon but these 
were not maintained. Noteworthy among the stocks clos- 
ing on the side of the decline were Aluminum Ltd. 6 points 
to 116, Babeock & Wileox 3 points to 124, Derby Oil pref ‘ 
4 points to 81, Jones & Laughlin Steel 234 points to 115, 
Bunker Hilt-Sullivan 31 points to 124 and Aluminum Co. 
of America 7 points to 150. As compared with the closing 
quotations of Friday a week ago, prices were generally 
lower, Aluminum Co. of America closing last night at 150 
against 158 on Friday a week ago. American Cyanamid B 
at 293¢ against 31, American Light & Traction at 19% 
against, 20, Canadian Industrial Alcohol (Class A) at 6 
against 6%, Gulf Oil Corp. at 5714 against 593<, Hudson 
Bay Minirg & Smeiting at 31 against 314%, New York 
Telephone pref. (6%) at 117 against 118, Niagara Hudson 
Power at 121% against 1344 and United Shoe Machinery at 
884 against 89%. 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreton Foreign 
A pril 23, 1937 Shares) Domestic | Governm't | Cor purate Total 
Saturday 159,130 $741,000 $28,000 $33,000 $802 ,000 
Monday 209,320} 1,357,000 57 ,00C 23,000} 1,437,000 
Tuesday - ._ 276,920} 1,973,000 76,000 35,000} 2,084,000 
Wednesday 298,875} 1,630,000 312,000 33,000} 1,975,000 
TEED 5 ¢i544 abe 306,900} 1,589,000 164,000 14,000} 1,767,000 
Me nc cnwenbeeen 322,685} 1,371,000 52,000 42,000} 1,465,000 
eS 1,573,830! $8,661,000 $689,000 $180,000! $9,530,000 
Sales at Week Ended April 23 Jan. 1 to April 23 
New York Curb 
Erchange 1937 1936 1937 | 1936 
Stocks—No. of shares. 1,573,830 2,213,675 54,253,116 62,951,622 
Bonds 
pe eee $8,661,000} $14,208,000 $176,080 ,000 $347 ,703,000 
Foreign government - - 689 ,000 338,000 5,540,000 7,086 ,000 
Foreign corporate - - - - - 180,000 281,000 5,092,000 4,358,000 
Wete.+. . icnsdedoue $9,530,000! $14,827,000 $186,712,000 $359,147 ,000 




















Our booklet ‘Foreign Exchange Regulations Af- 
fecting Exports’ contains valuable iniormation for 
manufacturers and merchants who sell abroad. 


MANUFACTURERS TRUST COMPANY 


PKINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


REIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
- OANKS TO TREASURY UNDER TARIFF ACT ©F 1930 
APRIL 17, 1937 TO APRIL 23, 1937, INCLUSIVE 


























Noon Buytng Rate for Cable Transfers in New York 
Country and Monetary Value in Untied States Money 
=~ Apr.17 | Apr.19 | Apr. 20 | Apr, 21 | Apr. 22 | Apr. 23 
Euro EE EE ES ee Se er $ 
Austria, schilling_...- 186785*, .186785*, .186800*, .186814*, .187014* .187000* 
Beigium, belga--.---.- 168496 -168611 || -162559 -168707 | -168850 | 168823 | 
Da cariaal oases | guaaas | tuaaae | fuaast | cuunst | 9484 
Cc ‘kia, koruna d i. F J 
Sas dee .219516 | .219719 | .219666 | .219929 | .220491 | .220153 
England, pound sterl’g 4.917500 4.923300 4.919708 4.927625 4.939833 4.931458 
Finiand, markka-.-.-..- .021625 | yen y ort prea ported yvtited 
France, franc. ------- .044680 | .044729 | .044! 9]. f 
Germany, reichemark 402050 402082 | 402053 | .402078 | 402071 | 402046 
Greece, drachma. ---- J } ¢ 900! ¢ 9030 
Holland, quider crib ap el .547528 | .547535 547521 §47521 547539 547514 
amen, POMmO--°°-)deame | OS0T | an5008 | 08308 | -c85008 | 953008 
I SDs edhe. Gti gine toa 052606 | .05 05: 52 , 
roe Eeag ROGRS...cces 247087 247292 247237 247545 248162 247757 
Poland, zloty. .....-- .189700 | .189700 189733 189733 189433 189433 
Portugal, escudo-.-.-.- 044704* 044604*, .044639*| .044629*| .044766* .044700* 
Rumabia, leu__....-- 007296*| .007296*, .007253*| .007310*| .007296* 007296* 
gs pgbes Mae ee| -oeerie | “gosees | “sosnes | “easso | 254204 
Sweden, krona_____-_- .25349, : 3° ! 
Switzerland, franc...| .228242 228310 228342 | .228489 | .228767 228092 
Yugoslavia, dinar____| .023060*| .023060*, .023060*| .023033*| .023050*| .023060* 
Asia— | 
er 75 | 2972 
Chefoo (yuan) dol’r) .296875 | .296875 | .296875 | .297041 | .297250 50 
Hankow(yuan) dol’r, .297041 | .297041 | .297041 | .297208 | .297416 -297416 
Shanghai (yuan) dol) .297041 297041 | .297041 | .297083 | .297291 | .297291 
Tientsin(yuan) dol’r| .297041 | .297041 | .297041 | .297208 | .297416 | .297416 
Hongkong, dollar_.| .305312 | .305583 | .306000 | .305958 | .306025 -306187 
India, rupee._......- 371357 | .371690 | .371690 | .372009 | .372812 | .372486 
Japan, yen._......-- .286450 | .286802 | .286711 | .287032 | .287814 | .287460 
Singapore (S. 8.) dol’r, .576687 | .576687 | .577000 | .577500 | .578937 | .578375 
Australasia— 
Australia, pound.--.-- 3.920535*|3.923541 * 3.920892*|3.924750* 3.939285* 3.929270* 
New Zealand, pound _|3.945669*)3.953020* 3.950104* 3.952232* 3 .966312* 3.960312* 
Africa— | 
— Africa, pound. _|4.867968* 4.874875° 4.870825" 4.881071* 4.891093 *|4.880357* 
orth America— 
Canada, dollar. ---.-.- 1.001009 |1.001033 1.001250 |1.001538 |1.002091 |1.001445 
Cuba, peso. ......--- 999166 | .999166 | .999166 | .999166 | .999166 
Mexico, peso.....--- .277700 | .277500 | .277500 | .277500 -277500 
Newfoundland, dollar .998571 .998750 | .999017 | .999739 | .998973 
South America— 

Argentina, peso .828070*, .328100*| .328420*| .329220*| .328960* 
Brazil (official) 087122*, .087138*| .087122*, .087155* 086986 * 
(Free) milreis 062944 | .063214 | .063212 | .063166 3 

lle, peso.........- 051725*, .051725*| .051725*| .051725*| .051725* 
Colombia, peso 569631*| .569631*| .569631*| .569631*| .569631* 
Uruguay, peso 786000* .786000*| .786000*| .786000*! .786000* 




















* Nominal rates; firm rates not available. 








ENGLISH FINANCIAL MAR <ET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as veperaadl by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
April17 Aprii19 Aprii20 Aprii21 April22 April 23 
Silver, per oz.. 20 11-16d. 20 11-16d. 20}4d. 204d. 20 5-16d. 20 3-16d. 
Gold p. fine oz.141s. 2d. 141s. 2d. 141s. 1d. 141s.1}4d. 140s.7}4d. 140s.8}4d. 
Sete bis Holiday 7611-16 7611-16 77 77% 77% 
War Loan... Holiday 103% 103% 103% 10334 103% 
British 4% 
1960-90. .... Holiday 110% 110% 111K 111% 111% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y.(for.) Closed 45% 44% 44% 443% 443% 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
. 8. Treasury 
(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 
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THE PARIS BOURSE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Apr.17 Apr.19 Apr.20 Apr.21 Apr. 22 Apr. 23 
Francs Francs Francs Francs Francs Francs 
Bank of France 






ee ae eee 7,700 7,400 7,300 7,400 7,500 
Banque de Paris et Des Pays Bas - - 1,349 1,315 1,287 1,200 esee 
Bangue de I't'hion Parisienne... 642 632 605 615 oaiee 
Canadian Pacific. ......... 2. 320 316 312 316 312 
Caual de ~ues cap............ 24,000 23,800 24,000 24,400 24,300 
Cie Distr d'Electricitie...... 2 1,475 1,035 1,010 1,013 cen 
Cie Generale d' Electricitie..... 1,470 1,420 1,380 1,390 1,410 
Cie Generale Transatiantique. .. 68 67 63 66 61 
i I eed 610 595 576 560 whee 
Comptotr Nationale d'Escompte 754 751 738 744 boee 
GE Ot bnesteecnsntubdued 220 230 220 210 210 
a 258 246 238 237 anaes 
Credit Commercial de France... 560 552 550 550 bien 
Credit Lyonuaise. ......-. 222. 1,590 1,540 1,560 1,530 £1,580 
Eaux Lyonnaise cap......__..- 1,380 1,360 1,350 1,370 1,380 
Energie Electrique du Nord.... HOLI- 346 355 340 350 ‘ae 
Euergie Electrique du Littoral.. DAY 587 568 540 555 «ous 
NG. chaenaisn pakicn wit 685 652 622 630 TS 
ON a ee ae 990 970 950 950 950 
Bet 4 hs Wisc ctccadicehew 732 730 726 731 ieee 
Oe an 735 727 710 722 eS 
Sg, See aie 362 370 375 377 Site 
Pi cis tanewedeamebhew 23 23 22 23 oskivas 
i 1,908 1,850 1,840 1,840 pS 
Rentes Pepetual 3%......... 66.30 65.30 64.20 64.50 65.80 
ne Wi SED «cnn codtinuheds 66.75 65.70 6450 64.90 65.90 
OP et ae 65.90 64.80 63.60 64.10 6560 
Rentes 4448, 1932 A __.... 7090 6970 69.00 6980 70.75 
Rentes 444%, 1932 B__....... 69.80 6875 67.90 68.80 69.60 
Rentes 5%, 1920............. 91.80 90.80 90.230 91.00 91.80 
Royal (uteh...-.... 5,200 5,170 5,210 5,200 5,170 
Saint Gobain C & C._. 1,985 1,920 1,870 1,890 ap Sige 
Schneider & Cle. ___._.. 1,210 1,160 1,125 1,165 aches 
Societe Francaise Ford __ 83 83 73 75 8 
Societe Generale Fonciere 145 143 136 135 aaa 
Soctete Lyonuaise. ____._. 1,377 1,360 1,350 1,373 peed 
Societe Marseiliaise .____. 514 514 nail 514 anise 
Tubise Artificial Silk, pref. 184 176 174 177 aiaeinls 
1Unton d Electrictie__..... 445 422 425 452 Ea 
No Shee bo 120 112 111 lll 
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THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 








Apr. Apr, Apr. Apr. 

17 1 20 21 22 23 
—————_——Per Cent of Par-——___—__ 

Allgemeine Elektrizitaets-Geselischaft__-__- 43 43 43 43 43 43 






Berliner Handels-Geselischaft (6%) --- 130 130 130 130 130 = 130 
Berliner Kraft u. Licht (8%)--..--- -166 166 166 166 165 165 
Consumerz'und Privat-Bank A. G...-. -114 113 113 113 113 114 
TB 5 8 Re Berne 21 121 120 120 #119 «#119 
Deutsche Bank und Disconto-Gesellschaft._117 117 117 117 117 117 
Deutsche Erdoel (4%) ................... 151 152 150 149 152 150 
Deutsche Reichsbahn (German Rys) pf 7% -.127 127 127 127 127 127 
BE EE 0a-< Sn co. telecine Wade nie 105 105 105 105 105 # 105 
Farbenindustrie I G (7%)----....----..- 169 170 171 171 «21170 +=« 170 
CES GL ececcchhanacodnsnatnd 151 151 149 150 151 149 
Hamburger Elektrizitaetswerke..........- 146 147 147 148 149 149 
aR fl SIRE 1 ae get S 48. 98 i BE 
Mannesmann Roehren.-..........--...... 123 126 126 126 126 125 
Norddeutscher Lioyd--..................- 18 18 18 18 18 18 
SE. TET e on ccctbanesncuseastine 201 201 202 200 201 200 
Rheinische Braunkohle (8%)-....----.-....-- | eee ion pen: ae 
DRPUEEOD. U7 38D). cwocsceduncentesbes 167 166 167 167 168 167 
Siemens & Halske (7 %)-_...--..-.---..... eee i Bee “ERR j-wce saa 0 








COURSE OF BANK,CLEARINGS 


Bank clearnings this week will show an increase compared 
with a year ago. Preliminary figures complied by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today- (Saturday, April 
24), bank clearnings for all cities of the United States from 
which it is possible to obtain weekly returns will be 0.9% 
above those for the corresponding week last year. Our 
preliminary total stands at $5,791,880,448, against $5,737,- 
483,349 for the same week in 1936. At this center there is 
a loss for the week ended Friday of 7.0% 


Our compara- 
tive summary for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending April 24 1937 1936 Cent 
WO Wins Sasa csc cddtisdnn cadoaed $2,689,839,851 | $2,891,355,631 | — 7.0 
CE, cobs dcansbonad duane adkuhoniy 277,519,474 241,958,923 | +14.7 
PO c tciSunciceandndvacasasua 324,000,000 272,000,000 | +19.1 
EB iE ES AEE IER SS 75,608,000 161,555,000 | —53.2 
MEE oc chsuccccacdsccnnsse ada 100,298,632 74,239,822 | +35.1 
St. Louis. --.---.---.--------------- 83,400,000 ,800, +19.5 
Es ee Cap ee ay 138,725,000 119,360,000 | +16.2 
PEE Sib cettndosdgeeedeskhawkes 123,204,679 99,623,763 | +23.7 
Push abisuabeonnaadacrtuaksewe 102,847,589 81,617,056 | +26.0 
ER ae ee 87,262,729 59,866,672 | +45.8 
POR ticnchawenciacinboochnde'n 54,818,141 46,455,531 | +18.0 
PS ha db dike c da cteccneosdt 38,899,000 32,265,000 | +20.6 
Twelve cities, five days..........--- $4,096 423,095 | $4,150,097,398 | — 1.3 
Other cities, five days. .--.........-.-. 730,143,945 638,485,830 | +14.4 
Total all cities, five days.........--- 4,826,567 ,040 4,788,583,228 | + 0.8 
All cities, one day .-................. 965,313,408 948,900,121 | + 1.7 
Total all cities for week............- $5,791,880,448 |! $5,737,483,349 | + 0.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 


(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and compleve 
results for uhe week previous—the week ended April 17. 
For that week there was a decrease of 2.8%, the te 
of clearings for the whole country having amoun to 
$6,605,162,310, against $6,795,867,332 in the same week 
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in 1936. Outside of this city there was an increase of 14.4%, 

the bank clearnings at this center having recorded a loss mete, Week Enéed Apri 17 

of 13.1%. We group the cities according to the Federal , . Inc. or 

Reserve districts in which they are located, and from this it 1937 1936 Dec. 1935 1934 

appears that in the New York Reserve District (including " i 4 : is 

this city) the totals record a loss of 12.4% and in the Boston Seventh Feder|al Reserve Djistrict—Chic|/ato— 
. . . ° ° = y Y —_— Q 

Reserve District of 0.1% but in the Philadelphia Reserve ™Seiroit“F°"| 133,010:758) 100,1007363] 22.6] 94.085.900] 70,003,561 

Distriec the totals register a gain of 10.1%. The Cleveland Grand Rapids 3,468,522| 2,849,092] +217] 2,026,108] — 1,516,731 

Reserve District has managed to enlarge its totals by 18.8%, een] ae | aa Bee at Se] earcsta| "598.769 

the Richmond Reserve District by 11.1% and the Atlanta Indianapolis...| 20°184,000] 15,882,000] +27.1] 13,295,000] 10,855,000 

Reserve District by 26.7%. Inthe Chicago Reserve District South Bend...) heels aerate Tahal a.raieell 8.887 'b08 

the totals show an increase of 19.0%, in the St. Louis Reserve — wis.—Milwaukee 25,082'290| 19/820'799] +26 5| 15,875,509] 14,017 666 

District of 15.8% and in the Minneapolis Reserve District !va—Cet. Raps Beer aes] 8.163.425 Ti. yt Seal © wan eer 

of 7.1%. In the Kansas City Reserve District there is an Sioux City...)  3'219'807] 3,614,834 03 3°776835 2'313:246 

improvement of 16.7% in the Dallas Reserve District of  M= Bloomington 397.54 , 459,833] —-13.5 200.390 453 876 

21.2% and in the San Francisco Reserve District of 19.1%. ceeme---=--| SR Oe Lien eee ee 1 
_In the following we furnish a summary by Federal Reserve Peoria . --.--~- 4,765,941) 4,562,879] +4.5) 3,095,766) = 2,444,598 

districts: Rockford. -- 1,678,247] 1,114,209] +50.6} 729,719 875.680 

lal sn tan ata pringtield.-. - 712.0 1,064,443) +60.8 026,788] _ 799,952 
Total (18 cities)| 574,726,346] 482,861,890] +19.0] 383,445,994] 357,052,821 
Inc.or 

Week End. Apr. 17, 1937 1937 19e6 Dec. 1935 1934 Eighth Federal! Reserve Dis trict—St. Lojuvis— 

Mo.—8t. Louis..| 103,100,000} 93,400,000] +104] 79,400,000] 66,500.000 

Federal Reserve Dists. $ $ % $ $ ee , ‘ 2 9 ‘ 

Ist Boston....12 cities}  298.367,131| 298,559,754] — 0.1] 226,287,027] 242,464,717 he fet ve Se'sen a08 16°818.547 +33'8 13:717 600 13/380°828 

ord. Philadelphia’) | “saromezt| 'seacseasool +101] “asrisseas| ‘seaverseo -—Jacksonville et ‘> b _ \ wor 

elphia ” 1,075, 382,353,590] +10.1] 287,193,923] 338,781,160 Quine ; , 
~~ Chvvemnd.. 5 ~ 359,046,923] 302,345,305 phan 211,792,531] 198,664,162 a-eatabeeeanre bento oe ee oe oe 
chniond . “y 146,583,965 131,988,907 11.1 102,465,823 98,092,011 
= See. 8 ae eT ee. See Total (4 cities)_| 165,203,523] 142,713,585] +15.8| 120,740,637, 105,330,023 
= are ay = 674,726,346] 482,861,890 ar: 383,445,994] 357,052,821 
. uls... - 165,203,523 142,713,585 15.8 120,740,637 105,330,023 — 

9th Minneapolis 7 “ 111,709,058} 104,309,192] + 7.1] 86,761,563] 79,811,309 “une eee Ree 782 e40 on 437,042 2758 2 2,890,152 2.565.866 

10th KansasCity10 “ 159,535,818] 136,657,855] -+16.7| 127,777,835] 113,091,315 Minneapolis...| 73.946'406] 68.037.604| +8.7| 56,159,772] 53 123.319 

ith Dallas... 6°; | 78,800,803/ 62,307,986] ++21.2) 62,770,601] 48,787,368 St. Paul....--| 27,111,608] 27,678,417, —2.0] 22,538,381] 19,585,579 

it 1138, 382, 19.1] 214,133,278] 192,872,461 N. Dak —Fargo- 2,497,811 2,556,223 Pest 1,998,727) 1.747.340 
Total...... .111 cities] 6,605,162,310| 6,795,867,332| — 2.8] 6,312,785,754| 6,177,174,999  xMont— Bill ~ oy _ phe a3 ‘BO ‘9: 
7] 867, 312,785, 177,174, —Billings - 705.352 591,909 +19.2 414,800 318,928 
Outside N. Y. City..-.-- 2,911,521,983] 2,545,932,949] +14.4] 2,053,643,181] 1,978,951,988 Helena.._-.--. 2,896,904 2,406,682; +20.4 2,185,828 2.007 ,493 
Canada. ..... -32 cities' 355,220,949!  265,959,451'-+33.6' 290,554,648 —, Total (7 cities)_| 111,709,058} 104,309,192) +7.1) 86,761,553} 79,811,309 
We now add our detailed statement showing last week’s cshiteetesal & ES hi oa 
° . en edera eserve is; trict—— Kans/as . i 
figures for each city separately for the four years: Neb Fremont... 183.245 182-208 —33 154,751 61 686 
Rocsces ° ’ ane . ’ . 

Lincoin..-.-..| 2,833,730' 2,962,475] —4.3] 2,058,119] —_ 2,139,344 

Week Ended April 17 Omaha _-.-..| 32.231.568  32.861,116] —1.9 28,078,336] 27,056,216 

Clearings at— Kan —Topeka...| 2.181208, 1,778,260] +22.7, 3,554,312] 1,766,152 

Inc. or Wichita... - 3'240'981| 3.184.340] +1.8| 2,827,167] _ 2,210,685 

1937 1936 Dec. 1935 1934 Mo.—Kan City_| 114,143/876| 91,281,499] +25.0] 87,028,758] 76,059,630 

: . * ccht:_ Joseph. --- 3,223,304] 3,000,014 +7.4| 2,998,888) 2.811.541 

First FederajJ |Reserve Dist|rict-—Boston|— ‘Pushts. a b80'os4 790'528 +33 550,729 471 090 
Me.-Bangor...-] 652,714) 546,504) 19-4 498,735 ORE Niky : - - : 

occ eee , , ’ ’ 1 5 ” ) 2 , We ’ . ° ® 5 

Mass.—Boston_-| 257,729,358| 260,615,118] —1.1 198°000,000 213°778'508 we a ee? 
Fail River...- 787.219 3.313] +11.9 603,103 651.483 
Lowell. ....--- 519,214 418,803} +24.0 248,457 254.067 Eleventh Fede|ral Reserve |District—Da|llas— 

New Bedford. - 974,273 799,290] +219 625,199 681,495  Texas—Austin...| 1,659,404) _1,478,777| +12.2] —_ 2,083,087 638,415 
Springfield...-| 3,617,706] 3,527,075 +26] 2,435,942] 2,616,996 Dallas. ......- 57,959,428]  47,088.237| +23.1] 40,669,811] 36,296,241 
Worcester. ._-- 2,456,289] 1,645,007] +49.3| 1:109,317| 1,136,434 Fort Worth...| 7,153,784] 6.165.136] +16.0] 4,953,844] 4,676,069 

Conn.—Hartford.| 12,788,356] 13,087,216] —2.3] 9.146.821] 8.876.327 Galveston. ._-- 3,692,000] 3,201,000] +15.3} 2,161,000] _—_1.913,000 

Pa pant ne Ei Ray gos Ryne 3 5.014.908 3.645.313 Wichita Falls. - 1,004,168 845,609] +18.8 1,028,753 ‘bd | 

R. 1 —Providence 508,500 484,100) $9.7 9.028.000 ‘318,500 La.—Shreveport.|  4,032'119] 3,529,177] +14.3] 1,883,106] 2,263,663 

. ~ 
Total (12 cities)} 298,367,131] 298,559,754| —0O.1| 226,387,027] 242,464,717 en ee ee eee 
- ayers Ry al nome Djistrict—New| York- 

. Y.—Albany-. ,327,314| 8,998,007} —7.5| 21,298,782] 7,787,947 Twelfth Feder|al Rese istrict—S 

Binghamton.--| 1,193,265] —_1,087/961| +9.7| | 1/057,961 959'759  Wach.—Seattle.. 43,926.53? 34,002,963] rt 202 28,424,191] 24,452,538 
Buffalo. ..._-- 41,100,000] 33,300,000] +23.4| 297100000] 26,767.706 Spokane.....-| 9,293,000] _ 8,762, 6 1| 9,791,000 "419,000 
Elmira_.-..-- 630,584 629,980] +0.1 503.730 451.972 Yakima........ 1,101,999 888,536] +24.0 688,138 "361,059 
Jamestown. ..- 830,294 550,277| +50.9 467.893 486'463  Ore.—Portland..| 34,300;782| 29.432,298| +16.5| 24,564'796| 22,006,338 
New York. ---|3,693,640,327|4,249,934,383] —13.1|3,259,242°573|4,198,223.011  Utah—S. L. City] 18,130,430] 15,336,973| +18.2] 11,808,973] 10,083,767 
Rochester. .-- 8,611,636 '116.272| +6.1| 6.417.708] | 5,690;568  Calif—L.Beach.|  5.244/357| 4,535,825] 115.6] 3.745.757] 3,140,814 
Syracuse. __.- 4,792,943] 4,194,508] +14.3] 3,880,400] 3,739,094 Pasadena.____-- 4.925.223] 3'738,940] +31.7| 2.855.927] 2,933,283 
WestchesterCo.| 3,169,698] 2,923:138] +8.4]  2'506.488| 1.354.413 San Franeisco.| 168,168,090] 142,384,965] +18.1| 129,280,440] 119,100,137 

Conn.—Stamford| 3,743,466] 3,283,840] +14.0|  3,053,751| 2.981485 San Jose. .-.- 2'851,152| 2,741,501] +-4.0| 2,006,765] 1,921,404 

N, J-—Montelair 91°820:000) 400.000 +50 pel 1g 28 "500 Santa Barbara_| 1.780.674] 1,464,372| +21.6| 1,273,898] — 1,311,880 
owern—-.-5 "| 217eeerd 2181618! —04 15,104,234 16,182,059 Stockton.....- 2'416,289] - 2.093.706] +15.4) 1,523,393] 1,142.231 
Simctinenaiatn sen aM ECAR Cab ak es bao Total (11 cities)} 292,138,443] 245,382,079] +19.1] 214.133.2738] 192,872,451 

Grand tota (111 
Third Federal] Reserve Dis|trict— Phila|del phi|a— ia. 

PaeAtoonas “fea ous sat F is ‘ aiid OnE cities) . . .....-|6,605,162,310|6,795,867,332| —2.8]5,312,785,754|6,177,174,999 
Bethiebena . . -. 745-216 800.000] +242 are See Outside New York|2,911,521,983|2,545,932,949| +14.4|2,053,543,181]1,978,951,988 
Lancaster ._.-- 1,491,475] 1,587,144] —6.0 883,544 774.790 
Philadelphia...| 407,000,000] 369,000:000] +10.3] 278,000'000| 329,000,000 
Reading - ~~. ~.- 1,642,124 1,445,705] +13.6 1,117,482 1,108,838 Week Ended 
Scranton. -..... 2,771,583 2,264,884] +22 4 11896418 2'133/883 Aeceetine aii eek E Apri 15 
Wilkes-Barre..| 1.046.646] 1/153'869| —9.3 808,467| 1.383.954 ise 
Wie: batnees 2,243,915]  1,907.567| +17.6| 1,096,719 981.791 vy lg 

N.J.—Trenton--| 4,028,000] 4,110,300] —2.0} —2/749,000| 2,845,000 ee con ae — = 
Total (9 cities)-| 421,075,627] 382,353,500| +10.1| 287,193,023| 338,781,160 _cane4*— | soz Sag.si0| 91,027,543 4.48.91 92.413.2321 117,407,099 
ae ene ee am Montreal ---. --- 112,780,314] 74,929,325] +50.5] 87,589,223] 94,094,102 

ogc Gaateee neal bel eee Bead astnae Tettce| Hamtal Huta) cba] Magael Haste 

cinnati . - - - 284,338 63,872,765] +14.7 49,534,205] 43,130,576 onawa 217 ‘eas’ ety "aan aa oan 08 
Cleveland... 113:068'928, 84.906'683| 133-1, Os'A71. 500] | sor2eaiag — OMAWA--------- eet ars] aaer Sra] GT Ol Saesasl | Sieontres 
Columbus... 13,827,400] 10;290.700] +34.4| 9:346'100| _8,032;800  f_urmecy~ 7777777 Scetaed. Saunaesl «Gh  Saeeeeel | Saeeaee 
Manstfield___ 2\299,487| 1,515,088| +51.8] 1,321,959] 1.275.456 Fremitton 7772 ae ee Tee =| Seep, «Serene 
ptommmicc| styl sacboer| tte ant Sere | Seed Racial ie fanaa) fees 
bi urgh _ - ’ 775 1,699,869} +10.5 87,118,677 86,942 ,487 St. John Sra 1,707,208 1,506,853 tis 1,718,059 1,653,369 
otal (5 cities).| 359,046,92 345, ‘8| 211,792,531| 198,664,162 }.ctorl@-------- hoy rath a 504, 1,491,514 

) 3} 302,345,305) +18.8) 211,792,531) 198,664,162 Tondon_-_. ...-- 2'830,545| 2,247,323] +26.0|  2/251.471| 21654597 

a) DR cy NS a Edmonton. .---- 4,218,084] 2,980,764] +41.5] 3.717.876] 3.765.774 

W.Ven Hunton aiivas Hone 140.0 entend 140,073 Regina.-------- 3.774.128 '327,275| +62.2| 2,641,813] 2,823,834 

Va.—Nortolk....| 3,276,000] _ 2,865,000] +14.3] _2,222'000] 2,074,000 Paenpridge.22 2. Ar posal tassl aes ad 
Richmond ..--| 39,349,378] 32/028,312| +22.9| 30,489,547| 28,322,672 Séteatoun’ 7777” Ses'cetl. | Uossaael Gana] useeeal Lanna 

S. C.—Charleston| _ 1,421,647| _1,207:976] +17:7| 933,693] _ 921,021 reese Saw. 7 i yy Mee a 

Md. Baltimore-| 74,126,650 71,941,906] 43.0] 51,456,368] 1.749.424 on = Re el a S00 'sea err isal Lona 735,574 teers 
Veo "n ’ , ’ . 31 17.182.4861 14,884.821 w+ wien. ’ » = e i 
erty teks - 3,669,334] +18.3 17,182,486 14,884,821 Fort William. —-- 750.419 468,326 +902 615,380 658,062 

* ties)_| 146,583, : ; ‘ ; 470, 
) 3,965] 131,988,907] +11.1 102,465,823] 98,092,011 Medicine Hat. -- 254,154 319,947] —20.6 225,687 207 S18 
Sixth Federal |Reserve Dist/rict— Atlant|a— | a oe: gga 601,677 ¥ +8.3 593,660 738 

Tenn.—Knoxville| 4,336,729] 4,069,921] +6.6] 2,971,579] _ 2,692,783 Fycrprooke.----- perl 508,068) -+16.6 476,224 541,936 
Nashville... .. 22/838,514| 18,754,179] +21.8] 12'921'972| 12,723,265 Windsor 777772 9.808 nae £00,214) +96 928,398 1,780 

Ga—Atlanta --- 00, 49,700,000] +31.8| 45,800; 42,200,000 prince Albert... ‘e8.040]  '230;610 T3038 3342206 7350021 

ugusta.....- 1,626,723] 1,183,376] +37-5] 1,146,804 999,514 hone , , : : 921 
Macon .------ Larios] | "sa6'360] 1.80.2 717,614] 552,698  jeoecton.-. ~~. pi oo i lo 

Fla.—Jacksonville| 19,775,000] 14,856,000] +331] 14,104,000] 15,749,000 Gnatham. 2... aaul 6 sane Lane be pre 558.196 

Ala.—Birm'gham| 23,559,339] 17,859,590] +31.9] 20,599,803] 15,944,271 Sarnia 122 toe 198 sete Tree ae 431,939 
Mobile... -.. - 1,668,246] 1,333,699] +25.1] 1,413,428] 1,130,788 — suabury_ 2. 1.008" see Vie bbe 807 

Mis. ducksoi Se _ - udbury........ ,003,346 760,472| +31.9 749,254 666,339 

cksburg..... 142,151 117,268] +21.2 , 105,229 

La‘New Orieans] 38,086;167| 32,268°303] L177] a5,nuoiore] 24,086-000 «Total B2eltles)] 355,220,040] 265,950,451] +33.6] 290,554,648) 304,688,862 

Total (10 cities)|_ 179,373,023 141,573,985] +26.7| 126,391,043] 116,143,548 a Not included in totais. b No clearings availabie, 
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TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 
RELIEF AS OF MARCH 31, 1937 


The various agencies of the Federal Government, it is shown in a tabulation given in the Treasury’s “Daily Statement” 
of March 31, appropriated $19,768,546,806 for recovery and relief up to the end of March, which compares with $19,765,- 
076,120 appropriated as of Feb. 27, 1937. The figure for March 31 does not include amounts advanced under the Kerr-Smith 
Tobacco Act, the Bankhead Cotton Control Act and the Potato Control Act of 1935, which laws were repealed by Congress 
in February, after the United States Supreme Court had held the Agricultural Adjustment Act unconstitutional. The Treas- 
ury’s tabulation for March 31 follows: 
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FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF, EXPENDITURES THEREFROM, AND UNEXPENDED BALANCES 
AS OF MARCH 31, 1937 





















































Sources of Funds Erpenattures. 
Appropriations 
Statutory and Executive Allocations 
Organtzattons Emergency | Reconstruction Fiscal Year | Unerpendea 
Nattonal Emergency Relief Finance Total Fiscal Year 1936 and 
Spectftc Industrial |Approprtation —— Cor poration 1937 Prior Years b 
Recovery Act 1935, 
Act Approved A pproved 
Approved |June 19 1934) Aprti 8 1935 
June 16 1933 June 22 1936 
Agricultural aid: $ ry 3 3 s $ $ $ $ 
Agricultural Adjustment Administration) c260,000,000} 37,495,227) --------| -------- d 297 ,495,227 3,813,741] 187,461,008} 106,220,476 
Commodity Credit Corporation.e.....| §-------- SORE .. eneccenel . ..cacesees £389,166,157| 392,166,157] 876,456,808) 233,912,892) 234,710,072 
Farm Credit Administration .e_..__.. 57 635,449 60,000 ,000 99,311,620 17,300,000} 316,376,778] 550,623,847] 216,220,088) 390,172,291] 176,671,644 
Federal Farm Mortgage Corporation...)  . --------| 0 -eeenne-] ewe neee-] eo ------ ,000, UUM, —«s- S eewenue Co eens 
Federal Land banks: « 
I on. ns tee enenedon IBB.O00.B00l 0s cwccccce| «._ ececcnen] ss wreseeso| 0 wwescce= 125,000,000 #1,347,885| 123,912,630 2,435,255 
pS EE ee 169,000,000). cccceese| 0s. ewreeewes| 0s ewreeeese]  ccewwese 169,000,000 23,331,997} 106,961,657 38,706,345 
Reduction in int. rates on mortgages- 0050,000) «ss ceccccee] 8 —«_ eweecene] 8 —s_seeeeees| ew ewceee 88,950,000} 24,892,511] 48,571,912} 15,485,576 
Federal Emergency Relief Admin - - -.}| h604,918,257| 152,072,943 911,040 ,000/3 ,083 ,627 ,339 8,014,059/2,937 059,721 } 10,919,581 
Federal Surplus Commodities Corp. -- 2,845,288] 124,788,689 
Civil Works Administration.......... h332,481.750}] 300,548,200) -.......-] -------- 88,960,000] 820,990,040 236,852} 817,126,351 3,626,836 
conservation work........ 93,101,630] 317,566,732} 321,069,000) 595,969,951) -....--- 1,327,707,313] 61,372,355)1,253,730,688 12,604,270 
Department of Agriculture, relief......| | --------|  -------- $4,060,481) «cocccee| -------- ,060,431 ,888| 83,443,698 314,844 
Public Works (including Work Relief): 
Boulder Canyon project_............- 11,339,960} 44,093,000 3,000,000} 10,000,000); --.-...--- 68,432,960 8,579,705| 53,289,599 6,563,655 
Loans & grants to States, munic., &c.e|| -------- 598,228,847] 127,289,203} 321,822,877 i 1,047,340,928] 164,398,208) 397,507,814] 485,434,904 
Loans to railroads_e...............- : 
Public highways-----......... 438,041,640 2.239] 509,098,096; -.......- 1,202,630,193} 220,294,842} 880,334,539] 182,000,811 
River and harbor work._.............. 254,704,950} 93,708,085) 144,755,732) -...---- 493,168,768] 82,902,988] 372,693,870] 37,571,909 
Hiectrification Administration...|  <«<<ccce] «ss wwecesee| 0 we ewccne 15,826,376 1,000,000 16,826,376 5,186,616 1,419,475 10,220,284 
See pees AGmeeeeeeeee. | 0 ceemnccs!] . acoeesea! .. noansse= 3,231,458,556) .......- 3,231,458 ,556}1 ,468 072 ,222|1,263,661,490| 499,724,843 
Fp ane eR sae ee ad 783,256,976] 75,128,962) 454,101,810, -...--.- 1,384,487,750| 286,041,228) 865,973,581] 232,472,940 
Aid to home owners: 
Home-loan system: 
rn rr ee lccweceel . ebeeanesl Seesanee] ... ssaneene 125,000,000} 125,000,000] 20,664,100} 99,342,000 4,993,900 
Heme Owner’ Loan Corporatie®....]  cccccccul © ccwwcacce|  —«-_ sewseccel 0 ewncneee 200,000,000} 200,000,000} -..-..-.-- SOG CCC BOSr © eccmscce 
Federal savings and loan associations.| j50,000,000); --------| = --------] 2 wnnnne--| 0 -------- 50,000,000 13,751 49,930,642 55, 
it gecsaues SEE... . abwncote eee eee 137,826,743] 32,421,389} 31,755,610] 73,649,743 
Federal Housing Administration Sheba  onmnmenel 1,000,000} ...--.--| -------- 450,000 ,000 51,000,000 13,050,588 30,468,473 ,480,938 
Resettlement Administration.........] -------- 19,929,621 3,389,487] 385,192,664) -.....-- 408,511,773] 136,079,055} 139,669,386] 132,763,331 
Subsistence homesteads..............]  -------- GAG EEL.” aaneneecel © <d8eseeal..  sodusec= 6,403,484 15 6,142,514 260,953 
Miscellaneous: 
Export-Import Banks of Washington.e_.| -------- 1,250,000) -.-------|  -------- 45,000,000} 46,250,000 512,141 19,619,285} 26,118,573 
Federal Deposit Insurance Corporation.| 150,000,000); --.-----| --------]| <-------- k BEGRCU LEE woccasus LER |... éedmecce 
Administration for Industrial Recovery.| ----.--- 19,338,000 4,008 BBG 0 cwwceece] — ecenccce 24,330,568 10,898} 24,240,593 79,077 
Reconstruction Finance Corp.—direct 
loans and expenditures.e_.......... 8 cr by weit cc eeeewses! — > Seeennse 43717991 ,434/3,717,991,434] 6334,037,132|2,031,195,725/2,020,832,841 
Tennessee Valley Authority..........}|  -------- 50,000,000} 25,000,000} --------}| -......- {ROE wcocneen TRE... wasdiwes 
We so betubaacsese ni sale a ehigieenbeiilan 2,269,915,265|3,215,445,975]1,317 ,542,111/6,728,842,172/6 044,534,370) 19576 279,895/2,134,974,534/13119 386, 142/4,321,919,218 
CE I cccscenccenceosonnsnl . saeennnt 33,424 6.736; 103.396.740, == «2 ness SRL SOE EE > soteenun | wnn----- 192,266,910 
NY Bona os cncnedmetnecunind 2,269,915,265'm32 15479 400!n1317548,847! p6921068,921'6 ,044,534,370' 19768 546 ,80592,134,97 4,534'13119 386,1424,514,183,12 ° 





b The emergency expenditures included in this statement for the period prior 


to the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corseeatien, and subscriptions to capital stock of Federal Land banks 
ander authority of the Act of Jan. P33 1932. Expenditures by the several depart- 
ments and establishments for public works under the Emergency Relief and Con- 
struction Act of 1932 were made from genera! disbursing accounts, and, therefore, 
are not susceptible to segregation from the general expenditures of such depart- 
ments and establishments on the basis of the daily Treasury statements. 


c The sum of $260,000,000 includes \rteeamnnns under the Acts of May 12, 
1933, May 25, 1934, and Aug. 24, 1935 


d@ There are no statutory limitations on the amounts of funds which may be 
made available by the Reconstruction Finance Corporation for carrying out the 
purposes of Sec. 5 of the Agricultural Adjustment Act, and for the purchase by 
the Reconstruction Finance Corporation of preferred stock or — notes - 
banks and trust companies under the Act of March 9 1933. The Reco 
Finance Corporation is required to make available to the Federal Housing ‘Admin~ 
istrator such funds as he may deem necessary for the purposes of carrying out the 
provisions of the National Housing Act. The amounts included in this column 
for the purposes specified are based upon checks issued therefor from time to time 
by the Reconstruction Finance Corporation. The authority of the Reconstruction 
Finance Corporation to issue its bonds, notes, and debentures has been increased 
by such amounts as may be required to provide funds for such purposes. 


e Expenditures are stated on a net basis, |.e., gross expenditures less repay ments 
and collections, details of which are set forth in the supplementary statement below. 


f Net, after deducting repayments to the Reconstruction Finance Corporation. 


@ Excess of credits, deduct. 


h The appropriation of $950,000,000 provided in the Act of Feb. 15 1934 was 

allocated by the President as follows: Federa) Relief Administration, 
$605,000,000, of which $81,742.11 has been to the Emergency Relief 
Appropriation, and Civil Works Fg ony eee $345,000,000, of which amount 
$7,300,000 has been transferred to the Emergency Reliet appropriation and $5,- 
218, 250 transferred to the Employees’ we ga Commission 


i Under the provisions of the Emergency Appropriation Act, fiscal year 1935, 

Reconstruction Finance Corporation is cumetians to purchase marketable 
securities acquired by the Federal Emergency Administration of Public Works 
but the amount which the Reconstruction Finance Corporation may have invested 
at any one time in such securities may not exceed 000,000. Moneys paid 
tor Such cosustties ave avaliable Sie lnene water Teke 5b 6 Un ee ae 
Recovery Act, and, under the provisions of the Emergency Relief Appropriation 





Act of 1936, not to exceed $300,000,000 of the proceeds of the sale of such securities, 
in the discretion of the President, are available for the making of grants. The 
amount of obligations which the Reconstruction Finance Corporation ts authorized 
to have outstanding at any one time is increased by the sums necessary for such 
purchases, not to exceed $250,000,000. The purchase of such securities by the 
Reconstruction Finance Corporation is reflected as expenditures of the Recon- 
struction Finance Corporation and as credits against expenditures of the Federal 
Emergency Administration of Public Works. The amount by which the avaliable 
funds on account of such transactions has been increased is, therefore, included in 
the funds of the “Reconstruction Finance Corporation—direct loans and er- 
penditures.”’ 

j Includes $700,000 allocated for savings and loan promotion as authorised 
by Sec. 11 of the Act of April 27 1934. 

ke Under Sec. 3 of the Act of June 16 1934 the Reconstruction Finance Corpo 
ration is authorized to purchase at par obligations of the Federal Deposit Insurance 
Corporation in a face amount of not to exceed $250,000,000, and the amount of 
obligations which the Reconstruction Finance Corporation is authorized to have 
outstanding at any one time is increased by $250,000,000. The amount to be 
included in this column will represent the proceeds deposited with the Treasurer 
ot the United States on account of the sale of such obligations by the Federal 

Deposit Insurance Corporation to the Reconstruction Finance Corporation. 

os. The appropriation of $500,000,000 for subscription to capital stock is included 

e figures shown in the column for Reconstruction Finance Corporation. 


m ea of the $84,520,600 transfer referred to in note p. 


n Exclusive of the $34,119,249.20 and $46,598,714.06 transfers referred to in 
note p, and $2,550,000 transferred to salaries and expenses, Farm Credit Adminis- 
tration; and $25,358,189 carried to the surplus fund of the Treasury. 

P Includes $4,000,000,000 specific appropriation under the Act of April 8, 1935, 
$1,425,000,000 specific appropriation under the Act of June 22, 1936, $789, 000, 000 
specific appropriation under Act of Feb. 9, 1937, and transfers of unexpended bal- 
ances as follows: From the Reconstruction Finance Corporation, $500,000,000; from 
the appropriation of $3,300,000,000 for National Industrial Recovery, $84, 520,600; 
from the appropriation of $525, 000, 000 for relief in stricken agricultural areas pro- 
vided in the Emergency Appropriation Act of 1935, approved June 19, 1934, $34,- 
119,249.20; from the appropriation of $899,675,000 for emergency relief and ‘public 
works provided in the Emergency Appropriation Act of 1935, approved June 19, 
1934, $46,598,714.06; from the appropriation of $950,000,000 for emergency y relief 
and civil works provided in the Act of Feb. 15, 1934, $7,381,742.11; from unobligated 
moneys referred to in Sec. 4 of Act of March 31, 1933, $21, 527, 113. 76; and moneys 
yy ~ aa pursuant to Sec. 15 (f) of the Agricultural Adjustment Act, $12,921,- 


DETAILS OF REVOLVING FUNDS INCLUDED IN GUVERNMENT RECEIPTS AND EXPENDITURES 


























This Month Fise | Year 1937 
Organtzations 
Repayments and , Nea 4 | Repayments and Net 
Payments Collections | Expenditures Payments | — Collections | Expendtures 

ity it Corporation .... oo $919,181.62 os. 718,912.98 |a$43,799,731.36 | $18,177,683.80 | $94,634,491.81 |a$76,456,808.01 

Farm Credit Administration.............- owes 1,304,767 .92 206.31 a701,438.39 23,915,411.90 40,135,500.86 | a16,220,088.96 
Loans and grants to States, ee B6u saacqacsa scocuce 30,980,162.85 15: nea "412.74 15,718,750.11 | 237,004,932.97 69,394,439.98 | 167,610,492.99 
Loans to railroads................-..-. hen os 96,721.82 4,235.00 282,486.82 1. 557,813.69 4,770,097 .91 a3,212,284.22 
} mw seinen + a Banks of Washington... FER EE I REE MEE 2,685,878.12 2 443" 771.10 242,107.02 9,654, 480.76 9,142,339.24 512,141.52 
ction Finance Corporation—direct loans & expenditures' 33,645,821.74 51,737,578.44 | a18,091.756.70 | 316,807.722.72 | 650, 844,855.32 334,037 ,132.60 





a Exceas of repayments and eollections (deduct). 
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COVERNMENT RECEIPTS AND EXPENDITURES 

Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for March, 
1937 and 1936. and the nine months of the fiscal years 


1936-37 and 1935-36: 
































Chronicle 


increase (+) or decrease (—) in 


1937 


1936 
3 


1936-37 
3 





April 24, 1937 


——Month of March—— ———July 1 to Mar.’31—— 


1935-36 


general fund balauce........ -+-287,135,879 +-1,099,372,944 —855,781,902 +1,024,778,859 





Increase (+) or decrease (—) in 
the public debt ...........-. 
Public debt at begin. of month 


+127,463,331 -+939,479,329 -+919,700,518 +2,758,247,654 
























































OP SNGR. nuxeanuasusdnsad .« 34,600,780,711 30,519,660,949 33,778,543,494 28.700,892,624 
Public debt this date.......... 34,728,244,042 31,459,140,278 34,728,244,042 31,459,140,278 
frust Accounts, Increment 

on Gold, &c 

Recetpts— 

Trust accounts......-....-...-. 22,848,597 18,131,368 163,392,257 183,783,079 
increment resulting from reduc- 

tion in the weight of the gould 

OGRE 6 s6nccctcvewose veces 40,217 58,427 1,520,610 515,253 
Ee EE TNE 3,872,434 8,383,341 31,664,726 162,159,322 
Unemployment trust fund..... 82,011,606 1,250,000 177,6:8.675 6,500,000 

BS go A oe 108,772,854 27,823,136 374,225,268 352,987,654 

Erpendtiures— 

Trust accounts......--...-.-- 21,693,747 16,358,920 168,160,330 147,685,498 
Truusactions in checking acc'ts 

of governmental agencies (net) 110,888,670 31,288,349 128,161,829 67,703,763 
(Chargeable agst. tnerem on gold: 

Melting losses, &@...... . . 1,639 412,571 297,473 568,573 

Payment to Fed. Res banks 

(Sec. 13b, Fed. Res. Act as 
RR ae 300,000 100,000 875,000 5,614,453 

For retirern'tof Nat DR notes 6,892,115 15,266,235 80,537,544 355,684,535 
Unemployment trust fuud—la- 

VERMIN. . c otcswchandennes 73,229,000 1,250,000 168,301,000 6,500,000 

(SG? . sehesmeneen<+condeacets GGA esciieminse 650,000 wwnn onne 
Old-age reserve account: 

Investments & trausfers (met) = -.-.-...-.00 eee eee b 100,000 ~—s -.-.------- 

Tid tennachese oubeses.,. SOME WI 64,674,075 516,886,176 573,756,823 
Sense oF Geen GP GI Soa | Secktecekts: « baccskacci~ dads” “Seer 
Excess of expenditures........ 101,632,317 36,850,939 172,659,908 220,769,169 

Public Debt Accounts 

tpis— 
Tremere WAM. occ cdacdccen --- 500,539,000 200,120,000 2,553,165,000  2,504,735,000 
Certificates of Indebtedness (ad- 

justed service ctf, fuud series) 54,900,000 354,600,000 
Certificates of ludebteduess (uu- 

ployment trust fund yeries).. 73,229,000 1,250,000 168,364,000 6.500.000 
Treasury notes. ........-....- oe “sharcebans 628 625,600 —......... 2,155, 101,650 

EEO. .. co codacsnasées at? Seamcadloats 48,082,000 204,425,400 726,804,400 

Old-age reserve acct. series... a 135,000,000 -..-------- 

Civil service retirement fund 

series....... ...-2-<-0---- 43,700,000 37,000,000 

Foreign service retirem’t fund 

astietnwend a06-acteeddietn 363,000 336,000 

Canal Zone retirement fund 

=a aes 500,000 661,000 

Alaska Rallroad retirement 

Pe ac btimedachnnse OR: eae er 

Pe UPON. vcockikenc . ” lecceateees . i) Risin ecen 30,000,000 
Trestty GAMER... cc cccccece > sateen 727,033,950 1,221,413,000 1,630,853,360 

lk ousenelivc bos 483,845,600 496,462,900 1,546,939,100 1,226,819,800 
United States savings bonds (in- 

cluding unclassified sales) e.. 158,956,030 45,382,676 428,103,875 184,582,376 
Adjusted service bonds......-- eee 394,304,100 9 ce cecccnce 
Postal Savings bonds......... 20,744,000 
Deposits for retirement of Na- 

tional bank notes. ........-.. oF 223,895,115 

Peedeas cwnbdbedcdoune 1,264,840,330  2,146,957,126 6,491,047,475 9,102,531,691 

Ezpenditures (incl, Public Debt 

Retirements shown above) — 

EET, Ss amanie ciation 549,559,000 631,256,000 2,705,224,000 2,615,987,000 
Certificates of indebtedness. --. 261,550 492.800 2,129,000 3,556,450 

Adjusted serv. ctf. fund series 3,000,000 1,500,000 137,800.000 258,800,000 

Unemployment trustfundser, -.-.---.-. 0° 222... ee a ae 
Treasury notes. .......- otieiaaaatin 485,895,250 544,860,900  1,805.300,200 974,873,100 

Civil service retirem't fund ser. 1,800,000 2,200,000 15,100,000 14,800,000 

Foreign service retirement 

Pe. 4h «naareuites 20.000 20,000 192.000 166,000 

Canal Zone retirem’t fund ser. 50.000 172,000 169.000 

Postal Savings System series... 70,000,000 70.000,000 65,000,000 
FB ks dk, thicnathas-.> aencusbcin 376,400 1, 
United States savings bonds... 3,971,417 1,234,360 22,481,149 6,296,710 
Adjusted service bonds........ SRO .. :  jectendsace ee 
War savings securities. ...... de 1,105 1,472 8,889 12,499 
Treasury savings securities. .... 1,132 880 20.968 61,013 
First Liberty bonds_.......... 539,850 2,658,900 11,207,850 96,912,400 
Second Liberty bonds......... 11,300 10,900 92,250 131,300 
Third Liberty bonds........-- 18,550 14,900 123,400 199.050 
Fourth Liberty bonds......... 1,416,500 6,466,250 16,056,100 1,263,346,060 
i ee” rere 1,650 4, 25,350 39,350 
Postal Savings bonds.......... 4,880 3,540 1,778,220 1,791.580 
Consols of 1930__..- SRN aN e mapa ences 9,000 8,600 696,699,150 
I I ha hh ial |. Kacdércdade ~~. denmdibbake 36,700 74,637,260 
Other debt items...........-.  -.-.-..... 610 1,576 3, 
National bank notes and Fed’l 

Reserve bank notes........- 7,474,065 17,744,636 92,070,623 380,811,541 

BOs cida dct eMntatiuséne 1,137,376,999 1,207,477,797 5,541,346,926 6,344,284,037 
Excess of receipts............ = 127,463,331 939,479,329 949,700,549  2,758,247,654 


Excess of expenditures........ 








General and Special Funds— ——Month of March ——July 1 to March 31— 

Recetpts— Tr 1937 1936 — — 
nternal Revenue: 3 

: —— Mi snaes a 700,272.831 412.452.233  1,505,870.474  1,015,679,394 
Miscell internal revenue.... 188,450,707 291,218,693  1,637.057.025 1,535,813,164 
Unjust enrichment tax. .---- 1.245.525 ON en ee 
Taxes under Social See Act... 50,282,674 Gees Zecncedens 
Taxes upon carriers & their 

WIND - oe cecbconccsoac ae Ge... enenmaecce 
Processing tax on farm prod'ts— ---------- 73,103 2.501 67,284,105 
oe ee ea ere 52,502,628 35,341,756 352,137,198 292,196,512 

Misceilaneous receipts: 

Proceeds of Govt.-owned secs. 
Principal—for'n obligation8 ..-.-.-.-. —_ ---------- 69.547 67.449 
Interest—for'n obligations. = -.------.-- 152,544 357,897 315.518 
DO I nin ines oterteint 6,991,701 2,188,318 62.971,518 60,886.64 
Panama Canal tolls, &c....-.. 2.214.819 2, 302.958 17,892,420 19,136,709 
GeleMOtaS ..«. « n<20<cceceese 2,340,217 2,681,505 40,621,434 32.537.371 
Other miscellaneous......--- 7,412,504 5,287,028 44,618,482 46,062.943 
Total ressipts.......<--<-- 1,011,740,211 751,698,138  3,728,449,453 3,099,979,839 
Brpendttures— 

Genera!l—!epartmental s-...- 42,714,795 45,907,388 381,613,825 340,265,832 
Public buildings a_.....---- 3,625,340 1,531,268 22,803,377 10,105,166 
Public highways. a-...-..-..-- ee ea ee Sees 
River and harbor work a..-.. 11,489,551 4,914,238 101,993,770 65,783,968 
Panama Canal a......-....-- 1,074,751 785,143 9,144,959 8,633,811 
Postal deficiency. ....-....-- 10,032,655 15,02+,207 32,550,412 60,038,862 
Raliroad Retiremeat Act--..-- 655,8°6 10,258 2.905.287 19,619 
Social Security Act....----- 56,642,681 2,065,983 265,934,928 6,973,145 
Retirement funds (U.S.share) = -.-.....-. = ---.------ 46,735,300 40,662,400 
Dist. of Col. (U.S. share).... as 5,000,000 5,707,500 
National defense:a 

BEE cha). ndbvheotee apie 29,991,894 65,054,693 269,322,164 260,727,379 

NOU. « co ccccceccecesece 41,988,561 26,226,509 358,098,940 277,915,397 
Veterans’ pensions & benefits: 

Veterans’ Administration ac 48,846,654 48,455,023 433,046,192 430,599 910 

Adjusted service ctf. fund... ee eae 65,951,227 109,000,000 
Agricul Adjust Admin.ad.. b22,930 644,298 110,034 344,165,464 
Agricul. Adjust. Admin. (Act 

Aug 24, 1935)..-.--------- 2,313,094 361,654 38,784,485 361,654 
Agricultural Contract Adjusts. 4,006,328 8,031,475 113,519,641 8,107,579 
Sol! Conservution & Domestic 

Allotment Act......----- 88,211,156 éietiitmdae SORSGRGED ~ . cacabaccoe 
Emergeucy Conserv. Work .a.. OS . eee GEM. - canedanaee 
Farm Credit Administration a 1,842,726 670,685 3,854,017 8,383,482 
Tennessee Valley Authority a 2,991,978 3,455,811 31,612.478 8,448,147 
Debt charges—Retirements--_ 3,920,150 8,204,150 79,172,600 368,746,350 
BE 2a na dakennidwencee 158,710,089 130,519,459 §95.662,149 537,661,635 
Refunds—Customs- ------.. 1,436,904 1,055,191 11,825,176 12,183,771 
Internal revenue. -_......-- 1,969,233 1,559. 109 21,532,436 22,218,869 
Processing tax on farm prod. 219,867 b2,964 5,614,121 10,078,522 
Total, general__....---.- 650,481,113 364,473,578 3,386,007,606 2,906,809,460 

Recovery and relief: 

Agricultural aid: 
Agricul. Adjust. Admin... 2,564,308 14,220,144 3,813,742 60,476,754 
Commodity Credit Corp... b43,799,731 598, b76,456,808 182,129,184 
Farm Credit Admin_...... b701,438 717,117  b16,220,089 38,923,744 
Federa! Land banks..-....- 6,324,479 4,068,080 46,876,624 40,210,850 
Relief: Fed. Emer. Relief 
Admin. (incl. Fed. -Sur- 
plus Com. Corporation) - 294,158 3,085,335 10,859,348 488,575,648 
Civil Works Administration 23,674 40,245 236,852 637,722 
Emerg. Conserva'n work... 1,591,341 7,606,913 61,372,356 408,488,458 
Dept. of Agricul., relief. -.-- 9,102 143,039 301,888 2,527,040 
Public Work (incl work rel'f); 
Boulder Canyon project -_-- 730,150 b1,801,513 8,579,706 7,415,113 
Loans and grants to States, 
municipalities, &c...... 15,718,750 39,779,071 167.610,493 64,128,764 
Loans to railroads_......- 282.487 44,101,773 b3,212,284 b127,951,828 
Public highways......-.-. 10,768,740 14,370,419 220,291,842 179.088,509 
River and harbor work.--- 3,983,216 10,549,920 82,902,988 113,630,428 
Rural Electrifica’'n Admin- 1,074,169 215.553 5,186,617 632,206 
Works Progress Admin.... 169,612,801 195,250,136 1,468,072,223 729,724,379 
of eee 21,414,089 39,630,025 266,041,228 296,348,775 
Aid to home-owners: 
Home-loan system._...... 38,531 863,437 20,677,852 36,539,166 
Emergency housing......- 4,750,916 1,226,834 32,421,390 21,826,209 
Federal Housing Admin-_-.- 1,061,731 1,284,859 13,050.589 10,938,548 
Resettlement Administra’n_ 29,884,572 20,847,358 136,079,056 66,213,711 
Subsistence homesteads- - - . 1 37 16 428,269 

Miscellaneous: 

Eaport-Import Bks. of Wash - 242,107 b747,830 512,142 2,832,390 
Admin_ for Indus. Recovery -- 101 bs76 10,898 5,107,938 

Reconstruction Finance Corp. 
—direct loans & expend'’s.. 18,091,757 65,453,944 334,037,133 b138,438,266 
Tennessee Valley Authority. = -------.-.0 eee teen eee 27,814,668 
Total recovery and relief .. 207,776,497 213,950,390  2,134,974,534 2,430,300,889 
Total expenditures_-..... - 758,257,610 578,423,968 5,520,982,140 6,337,110,349 
Eacess of receipts_.-...-..-- was ~ RR: BOREAS 3. beoaed) is. tate icee 
Eacess of expenditures ...-... on \) selene ‘Hebiihiatitly 1,792,532,687 2,237,130,511 

Summary 
Excess of expenditures (+) or 


receipts (—)-.....---.-..-- = 253,482,600 
Less public debt retirements-- 3,930,160 


—173,274,170 +-1,792,532,687 +-2,237,130,511 


8,204,150 


79,172,600 


368,746,350 





Excess of expenditures (+) or 

receipts (—) (excluding pub- 

lic debt retirements) -......-.- —257,412,750 
Trust accts., increment on gold, 

&c., excess expenditures.... 104,632,317 


—181,478,320 +-1,713,360,087 -++-1,868,384,161 


36,850,940 


172,659,908 


220,769,169 





—152,780,433 
Less nat. bank note retire’t 6,892,115 


—144,627,380 + 1,886,019,995 -++-2,089, 153,330 


15,266,235 


80,537,545 


365,684,535 





Total excess of expenditures 











a Additional expenditures on these accounts for the months and the fiscal years 
are included under Recovery and Relief Expenditures, the classification of which 
will be shown in the statement of classified receipts and expenditures appearing on 
p. 7 of the daily Treasury statement for the 15th of each month. 


b Excess of credits (deduct). 


c Includes administrative expenses. 

d Payable from processing taxes on farm products or advances from the Treasury 
to be deducted from processing taxes. 
e Effective March 29, 1937, unclassified deposits of postmasters on account of 
Treasury statements as 

public debt receipts. Such deposits were previously included under the caption 
‘Trust accounts, increment on gold, &c.—Transactions in checking accounts of 
—_ ernmental agencies (net)"’ until they were classified and transferred from the 


sales of United States savings bonds are included in daily 


eral’s account to t 


he Public Debt account. 


The figures in this 


statement include the transfer of the balance of unclassified deposits as of Marcn 27, 





















































(+) or receipts (—).-..--- —159,672,548 —159,893,615 +-1,805,482,450 -++-1,633,468, 705 1937, amounting to $66,565,255.35. 
COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 
: March 31, 1917 Aug. 31, 1919 Dec. 31, 1930 
Pre-War ‘When War Devt Lowest Post-War March 31, 1936 Feb. 28, 1937 March 31, 1937 
Devt Was at tts Peak Debt A Year Ago Last Month 

CQ GUE inks cn. reiadincnsbdeondeventies --] $1,282,044,346.28 |$26,596,701,648.01 |$16,026,087,087.07 |$31,459,140,278.13 |$34,600,780,711.15 |$34,728,244,042.41 
Net baiance in general fund. -...........--.- 74,216,460.05 1,118,109,534.76 306,803,319.55 | 2,866,124,398.12 1,538,592 422.34 1,825,728,301.77 

Gross debt less net balance in general fund_.| $1,207,827,886.23 |$25,478,592,113.25 |$15,719,283,767.52 |$28,593,015,880.01 |$33,062,188,288.81 |$32,902,515,740.64 
Gross debt per capita... -...-.......---.--- 12.36 250.18 129.66 245.38 268.15 268.98 
Computed rate of interest per annum on inter- 

debt outstanding (per cent) ..-- 2.395 4.196 3.750 2.566 2.570 2.573 ' 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Dec. 3l, 
1936, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we —— a summary thereof, 
making comparison with the same date in 1935: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Dec, 31, 1936 Dec, 31, 1935 


$ 
1,905,950,813 























Balance end of month by daily statements, &c....-- 2,208,733,788 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items........-. —8,021,414 —18,790,521 
1,897,929,399 2,189,943,267 
Deduct outstanding obligations: 
Matured interest obligations. .............-..-- 30,306,946 30,361,933 
Disbursing officers’ checks. .................--- 585,255,340 709,782,629 
Discount accrued on War Savings certificates. ..-.. 3,659,320 3,752,785 
Settlement op warrant checks. ..-.........-.--- 637,733 2,855,419 
We i vacevisiineacbikbdbvuntcdébenscebines 619,859,339 746,752,766 
Balanee, deficit (—) or surplus (+)-....---.-- +1,277,070,060 +1443,190,501 
INTEREST-BEARING DEBT OUTSTANDING 
Interest Dec. 31, 1936 Dec. 31, 1935 
Tittle ef Loan— $ 3 
OP ff ee ory 5 eee es 49,800,000 49,800,000 
3s convertible bonds of 1946-1947- 28,894,500 28,894,500 
Certificates of indebtedness... ..- 116,583,000 246,800,000 
446 Treasury bonds of 1947-1952. . 758,955,800 758,955,800 
3s Treasury bonds of 1944-1954 . 1,036,702,900 1,036,762,000 
3%s Treasury bonds of 1946-1956 . 489,080,100 489,087,100 
3%s Treasury bonds of 1943-1947 454,135,200 454,135,200 
33s Treasury bonds of 1940-1943_........... J 352,993,950 352,993.950 
3%s Treasury bonds of 1941-1943 544,870,050 544,914,050 
3s Treasury bonds of 1946-1949_........... J 818,627,500 818,646,000 
3s Treasury bonds of 1951-1955. 755,476,000 755,476 ,000 
334s Treasury bonds of 1941 A. 834,463,200 834,474,100 
448-3 448 Treasury bonds of 1943-1945_...-..- A.-O. 1,400,534,750 1,400,570,500 
33<48 Treasury bonds of 1944-1946_........... A.-O. 1,518,737,650 1,518,858,800 
3s Treasury bonds of 1946-1948. -............ J.-D. 1,035,874,900 1,035,884,900 
3s Treasury bonds of 1949-1952 ........... J.-D. 491,375,100 491,377,100 
2%s Treasury bonds of 1955-1960_........... M.-8S. 2,611,112,650 2,611,155,700 
2%s Treasury bonds of 1945-1947............ M.-8. 1,214,428,950 1,214,453,900 
2%s Treasury bonds of 1948-1951_........... eee SS ee 
2%s Treasury bonds of 1951-1954...........-. ‘Fe? ft 8 eee 
2%e8 Treasury bonds of 1956 59. .-...-...-..M.-S. 981,848,050 --.-----.. 
24s Treasury bonds of 1949-1953............ J.-D. 1,802,658.450 ..-..--<-- 
U. 8. Savings bonds, series A...............-.-.-. 191,447,189 153,453,113 
U. 8. Savings bonds, series B...................-. ee DeLee °°  wahaabieaaa 
3s Adjusted Service bonds of 1945...............- CD.) § eictdione 
2448 Postal Savings bonds. .-................. J.-J. 119,974,320 121,820,840 
TE ndss cdkintineddcccctédccunntnedaseestl 10,804,410,050 12,273,599,050 
Treasury bills. .... pb bbamiewwoesee Saevesedccucce 2,202,929,000 2,404,192,000 
Aggregate of interest-bearing debt..............- 33,698,828,566 29,596,304,603 
ERE SEED. 1 diinmbodguenreecsdebdwensbukee 554,085,584 736,700,528 
Wenbered, Interest 900sed. ...cccsccuccsesccescccss 152,574,405 224,374,365 
Total Gebt . .........------------------------ 034,405,488,555 30,557,379,496 
Deduct Treasury surplus or add Treasury deficit.. -+1,277,070,060+1,443,190,501 
Net debt... .-.....------------------------- b33, 128,418,495 29,114,188,995 





a Total ‘ross debt Dec. 31, 1936, on the basis of daily Treasury statements, was 
$34,406,92U 971.66, and the net amount of public debt redemption and receipts 
in transit, &c., was $1,432,406.50. b No reduction is made on account of obliga- 
tions of foreign governments or other investments. , 
CONTINGENT LIABILITIES OF THE UNITED STATES, DEC. 31, 1936 


Amount of Contingent Liabdtltty-————— 
est Total 








Principal a Inter 
$ $ $ 

862,085,600.00 3,232,821.00 865,318,421.00 

98,028,600.00 929,229.44 98,957 ,829.44 
236,482,200.00 3,251,630.25  239,733,830.25 

22,325,000.00 104,648.44 22,429,648.44 
103,141,100.00 937,581.25 104,078,681.25 
100,122,000.00 496,438.25  100,618,438.25 





*1,422,184,500.00 8,952,348.63 1,431,136,848.63 
Federal Housing Administration: 








3% debentures. _...........-- 47,389.88 349.39 47,739.27 
Home Owners’ Loan Corporation: 
et EE ST iccccnee . . ebenaaennn bh2,261.5v h2,261.50 


3% bonds, series A, 1944-52. ...1,051,270,050.00 5,283,377.72 


1,056,553 427.72 
254 % bonds, series B, 1939-49. .1,235,664,325.00 14,188,859.36 


1,249,853,184.36 


1% % bonds, series D, 1937.... 49,843,000.00 327,095.22 50,170,095.22 
2% bonds, series E, 1938....-- 49,532,100.00 371,490.75 49,903,590.75 
144% bonds, series F, 1989... 325,254,750.00 406,579.63 325,661,329.63 
234% bonds, series G, 1942-44. 276,583,475.00 80,769.21 276,664,244.21 





£2,988,147,700.00 20,655,910.39 ¢3008,803,610.39 




















2% notes, series H._......... - 86,378,000.00 ; 863,780.00 87,241,780.00 
144% notes, series K.......... 165,346 666.67 115,833.52 165,462,500.19 
251,724,666.67 979,613.52 ©252,704,280.19 
Dee Vay GE ccn | Sancncccen _. ancoucbied*J: \abbeandtis 
Total, based upon guarantees.. =§s_ -----eet eee eeee 4,692 ,692,478.48 

On Credtt of the Untted States: 
ot Agriculture........ MV diitehnk... swavagdepbas!.  debeeekne 

Postal Savings System: 
Funds due depositors. .......- 1,255,286,101.80 29,890,863.28 d1285,176,965.08 
Total, based upon credit of the 

Pe cckkthnntied \ /) cucdedaadés |  Sibkdeweond 1,285,176,965.08 





Other Obligations: 
Fed. Res. notes (faceamount).... 9-2 eee eee e4,270,796,199.15 
* Includes only bonds issued and outstanding. aAfter deducting amounts of 
funds deposited with the Treasurer of the United States to meet interest payments. 
b Interest to July 1, 1935, on $1,746,375 face amount of bonds and interim receipts 
outstanding which were called for redemption July 1, 1935. c Does not include 
$3,685,000,000 face amount of notes and accrued interest thereon, held by Treasury 
and reflected in the public debt. d Figures as of Oct. 31, 1936—figures as of Dec. 31, 
1936, not available. Offset by cash in designated depository banks and accrued 
interest amounting to $158,919,431.39, which ts secured by the pledge of collateral 
as provided inp the Regulations of the Postai Savings System having a face value 
of $164,308,538.25 cash in possession of System amounting to $112,389,054.89, 
and Government and Government-guaranteed securities with a face value of $1,004,- 
060,270 held as investments, and other assets. eIn actual circulation, exclusive 
of $12,741,005.85 redemption fund deposited in the Treasury and $354,660,660 of 
their own Federal Reserve notes beld by the issuing banks. The collateral security 
for Federal Reserve notes issued are (1) $4,618,838,000 in gold certificates and credits 
with the Treasurer of the United Stutes payabie in gold certificates, (2) United 
States Government securities of a face value of $95,000,000 and (3) commercial 
paper of a face amount of $2,237,000. f Includes only unmatured bonds issued 


and outstanding. Funds have been deposited with the Treasurer of the United 
States for payment of matured bonds which have not been presented for redemption. 
@ Does not include $7,000,000 face amount of series H bonds and accrued interest 
pr oteee| held by Treasury 

uct). 


and reflected in the public debt. h Excess of credits 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES MARCH 31, 1937 


The preliminary statement of the public debt of theUnited 
States March 31, 1937, as made up on the basis of the daily 
Treasury statement, is as follows: 


Bonds— 
3% Panama Canal loan of 1961.._..----.-- 








3% Conversion bonds of 1946-47... ..----.-- 28,894, ‘ 
244 % Postal Savings bonds (13th to 49th ser.) 119,086,360.00— $197,780,860.00 
Treasury bonds: 

44 % bonds of 1947-52...........----..- $758 ,955,800.00 

4% bonds of 1944-54. .............-----.. 1,036,702,900.00 

3% % bonds of 1946-56__.........---.-... 489,080, 100.00 

3% % bonds of 1943-47_..........-----.- 454,135,200.00 

3% % bonds of 1940-43_...... wontntenbve 352,993,950 00 

3%% bonds of 1941-43_..........-----... 544,870,050.00 

3% % bonds of 1946-49. _........-----.-. 818,627,500.00 

3% bonds of 1951-55......--..-.-------- 755,476 000.00 

334% bonds of 1041... . .ccenccccccccnee 834,463,200.00 

8% % bonds of 1943-45. .........-----.-. 1,400,534,750.00 

3% % bonds of 1944-46. ...........---.-. 1,518,737 ,650.00 

3% bonds of 1946-46... ..ccecccoccoenace 1,035,874,900.00 

3 Domes OF 19S Geccecontacccoesece 91,375,100.00 

2%% bonds of 1955-60_........-------.. 2,611,112,650.00 

2% % bonds of 1945-47............---.-. 1,214,428,950.00 

23% % bonds of 1948-51__.........-----... 1,223, ,850.00 

2% bonds of 1951-1954. .....-.----.-.- 1,626,688,150.00 

ua... 1,7867504,050.00 

SS GE LOE endibctncantnonnece »786 504,050. 

a % 19,935,905.800.00 
United States Savings bonds: 

GRINS Dic ecwdcncncccacessnooenusetonece $189,652,816.00 

Gertes Bo nccndtkeccesoccacscencoceendbecccce 356 224,711.75 

GE C.. cnttncwddsinconédatbennsoccosce 105 res 4 

pepe eiuGbehdepnonnehad 70,034, 

Ses oon 721,747,540.01 

Ai Genthes BABE. 6c 60+teboosccitninevidéindasnsestie 417,589, 100.00 





TE BE tkindedncs ocuconecanssontsanqusceessesssngnnt $21,273,023,300.01 





























Treasury Notes— 
3% % series A-1937, maturing Sept. 15,1937... $817,483,500.00 
3% series B-1937, maturing Apr. 15, 1937... 18,516,300.00 
2% % series A-1938, maturing Feb. 1, 1938.. 276,679,600.00 
2% % series B-1938, maturing June 15, 1938... 618,056,800.00 
3% series C-1938, maturing Mar. 15, 1938. 455,175,500.00 
2% % series D-1938, maturing Sept. 15, 1938_. 596,416, 100.00 
2% % series A-1939, maturing June 15,1939... 1,293,714,200.00 
1% % series B-1939, maturing Dec. 15, 1939_. 526,233,000.00 
1% % series C-1939, maturing Mar. 15, 1939__ 941 ,613,750.00 
1% % series A-1940, maturing Mar. 15, 1940.. 1,378,364,200.00 
1% % series B-1940, maturing June 15, 1940... 738 428,400.00 
1% % series C-1940, maturing Dec. 15, 1940.. 737, 161,600.00 
1% % series A-1941, maturing Mar. 15, 1941.. 676 707,600.00 
1% % series B-1941, maturing June 15, 1941... 503,877,500.00 
1 % series C-1941, maturing Dec. 15, 1941... 204,425,400.00 
$9,782,853,450.00 
3% Old-Age Reserve account series, maturing 
Bes, BOGE sc cciathcctinngdcasceeuedsuse 135,000 ,000.00 
4% Civil Service retirement fund, series 1¥37 
BOE1 .. ciamoccnscecansdiee~ennsstérene 303,300,000.00 
Service retirement fund, series 
RC hee Se re 3,055,000.00 
4% Canal Zone retirement fund, series 1937 
90 BOOB cans cwscndstinncucseodasensocene ~ 3,177,000.00 
4% Alaska RR. retirement fund series, ma- 
See 20 OG. 1068... cduhecamsecnene 20,000.00 
2% Postal Savings System series, maturing 
PURD Dk BOs vn sind cinidwésenenedes vane 30,000,000.00 
2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939......-..... 100,000,000.00 
$10,357,405,450.00 
4% Adjusted Service Certificate Fund series, 
maturing Jan. 1, 1938.......-...-.-.-.. e $43,900,000.00 
24% Unemployment Trust Fund series, ma- 
turing June 30, 1937......... wesoonseese 187,213,000.00 
231,113,000.00 
Treasury bills (maturity value)...........................-. 2,202,724,000.00 
Total interest-bearing debt outstanding -- .. $34,064,265,750.01 
Matured Debt on Which Interest Has Ceased— 
Old debt matured—issued prior to Apr. 1, 1917 $4,722 ,940.26 
34 %. 4% and 4 & First Liberty Loan bonds 
RSS > Se 32,200,500.00 
4% and 44% Second Liberty Loan bonds of 
PEER - chit achonbddivibtbbaapbieiittene 1,474,950.00 
4% % Third Liberty Loan bonds of 1928..... 2,426,950.00 
444% Fourth Liberty Loan bonds of 1933-38. 42,157,050.00 
334 % and 434 % Victory notes of 1922-23.._. 709,950.00 
Treasury notes, at various interest rates..... 17,978,300.00 
Ctfs. of indebtedness, at various interest rates 6,404,100.00 
Treasury bills. ........... 27,324,000.00 
Treasury ecccecececocea ° 270,125.00— 135,668,865.26 
Debt Bearing No Interest— 
United States notes. ... $346 681,016.00 
Less gold reserve... 156,039,430.93 
$190,641,585.07 
Deposits for retirement of National bank and 
Federal Reserve bank notes........-.-. “en 332,369,847.50 
Old demand notes and fractional currency... 2,032,926.28 
Thrift and Treasury savings stamps, unclassi- 
fied sales, &e.......... 3,265,068.29— 528,309,427.14 





Total gross debt ..........----. orenee oo n- 2-5-2 $34,728, 244,042.41 


TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
March 31, 1937, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of March 31, 1937. 

CURRENT ASSETS AND LIABILITIES 








Assets— $ $ 
he Ag le at fe 11,573,731,221.47 | Gold certificates: 

Outstanding (outside 

of 2,906 ,334,109.00 
Gold ctf. fund—Bd. 

of Govs., F. R. Sys 6,028,925,937.68 
Redemption fund— 

Fed. Res. notes... 11,375,750.85 
Gold reserve... .-.-.... 


156 039,430.93 
Exch, stabiliza’n fund. 1,800,000,000.00 


10,902,675,228.46 





ope in general fund— 














nactive. .......... 342,501,601.81 
Balance of increment 
result. from reduc. 
tion in weight of 
the gold dollar_... 140,845,134.35 
In working balance... 187,709,256.85 
671,055,993.01 
Tis chiocnmeniicd 11,573,731,221.47| Total.............. 11,573,731,221.47 


Note—Reserve against $346,681,016 of United States notes and $1,173,572 of 
Treasury notes of 1890 outstanding. notes of 1890 are also secured by 
silver dollars in the Treasury. 








Financial 








SILVER 
Assets— $ Ttabtlities $ 
Oe. ddsbectomeba 807,831,044.03 | Silver ctfs. outstanding. 1,220,417,747.00 
Silver dollars. ......... 505,887,108.00| Treasury notes of 1590 
outstanding ......... 1,173,572.00 
Silver in generalfund... 92,126,833.03 
Ti ncnsesckiade 1,313,718,152.03! Total...............- 1,313,718,152.03 
GENERAL FUND 
Assets— $ LAabtlities— $ 
Gold (as above)....... 671,055,993.01| Treasurer’s checks cut- 
Silver (as above)....... 92,126,833.03| standing............ 10,891,124.54 
United States notes.... 3,444,244.00| Deposits of Government 
Federal Reserve notes... 16,411,272.50 officers: 
Fed. Reserve bank notes 936,648.00 Post Office Dept..... 2,971,381.84 
National bank notes... 1,320,640.50 Board of Trustees, 
Subsidiary silver coin... 7,410,315.95 Postal Savings 
eer ae 3,750,998.83 System: 
Bilver bullion (cost val.) 361,753,021.12 5% reserve, lawful 
Silver bullion (recoinage money......---. 60,800,000.00 
WE ccnsncusenase 880,632.59 Other deposits..... 19,885,611.39 
Unclassified — Postmasters, clerks of 
Collections, &c.....-. 3,719,917.52 courts, disbursing 
Deposits in: officers, &c....... 73,812,520.71 
Fed. Reserve banks... 367,462,941.68 | Deposits for: 
Special depos. acct. of Redemption of Nat. 
sales of Govt.secur. 425,754,000.00 bank notes(5% fund 
Nat. and other bank lawful money) -.... 408,460.09 
depositaries: Uncollected items, ex- 
To credit of Treas- changes, &c.......-.. 15,596 275.96 
urer of U. S..... 13,862,501.96 + 
To credit of other 184,365,374.53 
Govt. officers... 35,380,961.83 | Balance today: 
Foreign depositaries: Inact. gold (as above) 342,501,601.81 
To credit of Treas- — on gold (as 
urer of U. 8....-. 1,320,061.46 WiRGceds scaees 140,845, 134.35 
To credit of other selgnioraze (silver) see 
Govt. officers. - 1,921,286.22 Ot Sictiaceccdus 347,565,582.38 
Philippine Treasury: working balance. -.... 994,815,983.23 
To credit of Treas- a 
urer of U. S....-. 1,581,406.10 1,825,728,301.77 
De ciiinnitvacceniat 2,010,093,676.30! Total........-.-...-. 2,010,093,676.30 


Note 1—This item represents seigniorage resulting from the issuance of silver 
certificates equal to the cost of the silver acquired under the Silver Purchase Act of 
1934 and the amount returned for the silver received under the President’s proclama- 
tion dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies 
today was $2,116,168,608.73. 








THE ENGLISH GOLD AND SILVER MAR <ETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 7, 1937: 

GOLD 


The Bank of England gold reserve against notes amounted to £313,661 ,924 
on March 31 showing no change as compared with the previous Wednesday. 

In the open market about £2,200,000 of bar gold was available at. the 
daily fixing and was mostly taken for New York. Prices ruled at about 
dollar parity and showed a decline during the week owing to the weakness 
of the dollar in terms of sterling. 

There was some uncertainty in the market early today owing to rumors 
that the United States Treasury contemplated lowering its price for gold 
in order to check the heavy influx; later, however, the rumors were offi- 
cially denied, Treasury officials having been reported to have said that 
there had been no change nor any intimation of any change in the Govern- 
ment’s gold buying policy. 

Large amounts of gold continue to arrive from the Soviet Union and are 
being reforwarded to New York. 


Quotations: 
Per Fine Equivalent Value 

Ounce iv £ Sterling 
py EE Se 142s. ld. 8s. 15 oe. 
BG oc edahwibedesntn seas oouniin 142s. 1d. lls. 11.46d. 
BEE Dv ednsanwGhnekstntalan se daube 142s. lls. 11.58d. 
BE cnt nddnaednescneeensssttaee 141s. lld. lls. 11.67d. 
SE coe nt nbiiiieGkainsonqnainl 141s. ea. 12s. 0.0ld. 
SEE ctontasarnwoennnaksso4akael 141s. lls. 11.84d. 
BE iin do 4 ebb behdensckacnen 141s. 10% 92d. lls. 11.68d. 


The following were the United Kingdom imports and exports of gold 
registered from midday on March 27 to midday on April 5: 





Imports Export 

British South Pi ela £1,936,343 United States of America. fA, 033. 233 
British West Africa_—. 124,073 — Pa os acerca 2500 
Tanganyika Territory - -- Ie” DN canto amnennnae 13000 
British India. _.......-- Straits Settlements 8,000 
British Malaya vi 45,775 
sores, AS EENRE ES 20,000 
iia adn sowie ase 05 
N ctberinmdi bil aerat dois ’ 

ustralia.......-. 
New Zealand --_-.-- 
Other countries 

£13,634,464 £5,019,510 


Gold shipments from Bombay last week amounted to about £171 arf 
the SS. Viceroy of India carries £91,500 consi ~ 4 to London and the 8 
President Monroe £79,500 consigned to New 


SILVER 


A continuation of buying by the Indian bazaars and speculators carried 
prices shar ys upward during the week, 21d. for both cash and two 
months’ reached yesterday. Offering consisted mainly of 
China sales ine’ gf speculative resales, but the rise Was again due largely to 
reluctance on the part of sellers, the price responding more readily in the 


absence of resistance. 

At the level mentioned, the market proved overstrained and as there 
appeared little justification for the sharp advance, the decline today when 
prices receded to 21d. for cash and 21 3-16d. for two months’ delivery 
was not unexpected. The reaction may have been due in some measure 
to the report from Washington that the United States authorities will 

probably not work actively for the extension of the London Silver Argeement 
uf 1933 which — at the end of the present year, although in present 
circumstances it is unlikely that the termination of the agreement would 
have other than a sentimental effect on the market. 

In view of recent fluctuations the immediate outlook is uncertain, but 
@ movement towards a slightly lower level pending improvement in the 
technical position in Bombay, is not unlikely. 

The following were the United Kingdom imports and exports of silver 
registered from midday on March 27 to midday on April 5: 





Exports 
ES er £45,820 
Aden and \ aoapamppanannen es ‘ 
IDEN s Ktideenenndeace 1,712 
nig enadinaocenenis 3,308 
BIE itis tesnalds-akbae dances iians 1,700 
is puiekn 6 -cahaeiee oe eet 2,425 

ast wate nh blah Abt. ice eda 1,470 

Irish Free State........... x1 ,002 

New Zealand.............- 770 

Other countries.........-.. 2.699 

£46,560 £64,906 


x Coin at face value. 
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Quotations during the™week: 


IN LONDON IN NEW YORE 
—Bar Silver per Oz. Std.— (Per Ounce .999 Fine) 
Cash 2 Nos 
OPER: 4 cdi sad 0%d. 20 i5-16d. __ A FRR Mea eS pee 45% cents 
ete Be ocndaen 20 Kd. Sela, A Dtansenedcuainds 454 cetss 
BING Béccesce 2id. 21d Tt Miunsesedusens 45% cennt 
,\ |, eee 21 %d. eee Mew... ib céncue abeie 
ADE  Gisevoce 21 ed. rt lkd y Se Set 46 % cents 
pe Sete 21d ee A ae 47 cen 


Average... - 21.125d. 21.167d. 


The highest rate of exchange on New York recorded during the!period 
from April 1 to April 7 was $4.9114 and the lowest $4.89. a ae 








NATIONAL” BANKS 


The following information regarding National banks is 
from the o“fice of the Comptroller of the Currency, Treasury 


Department: & 
PREFERRED STOCK ISSUED 
Amount 
April 13—Union National Bank of Laredo, Laredo, Texas. Sold 4 
to Reconstruction Finance Corporation.....-.....-....----.- $25,000 
COMMON CAPITAL STOCK INCREASED 
April 13—The Oxford National Bank, Oxford, N. C. (from 
S50 GOO 00 GOD <6 va cdd tbbeceseccccaccccnqevescovensce 10,000 
BRANCH ABANDONED 
Location 


April 13—Bishop National Bank of Hawaii at Honolulu, Hawaii. 

Vi County, erritory of Hawaii. 
Branch was discontinued as of 
has been 


of branch: lage of Hana, Maui 
Autnorized by Certificate No. 909A. 
the close of business on March 31, 1937, and Certificate No. 909A 


canceled. 
CHANGE OF LOCATION AND TITLE 
April 14—Location of American National Bank in Wetumka, Wetumka, 
County of Hughes, Okla., cnanged to Wewoka, Count of Seminole, 
Okla., and titled changed to “First National Bank in Wewoka.’ 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
460 Casnall Utiities Oo., Ins. .(N. Y.), GOGO. ck cccwocccscueewcocesss $4 lot 
= Se Bere AVG CAD. GUBTEA GEOG. oc cnc ccc ccnccnccosengecous $1,100 lot 


Bonds— 
$2,000 Broadway Temple Building Corp. 2d mtge. 5% gold bonds, due 
Wake Ee, 500s SEED GUNn ence cncscccccctceuneeneuseenetn $24 lot 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
106 National Shawmut Bank, Boston, par $12%4-.-..............--...---.- 33% 
64 First National Bank, Boston, par $12 }4.-....----................-.- 56%-% 
Ge Dee Gee Fenenes DORE, GOP GiGeeccccccccccosdstcscseweeeesees 125 

Fe cabana gakiacewenccnnencesevusccesudeatneoneh 12% 
5 Norwich & Worcester RR. preferred, par $100...................-.... 117% 
2 United States Envelope Co. common, par $100................-..--.-. 86 


15 Old South Building Assts., par $75, and 1 Select Theatre Corp. common, 


SE ii ctdehdithnne nd abnbdabdeiwnkekagudaneeasossouser $8. “i 
GS Caen: TENRSTIVEREA Gas Co. COMRMROR. 4... cceccscesccccccccccccocce 1% 
40 Great Lakes Terminal Warehouse Co. common Vv. t. ¢c....-.....----- oo Be 
1 isa Cy Me Sein detiht cbs daaddiive$ebohnnntbeontesckashenet 10 


Bond Per Cent 
$1,000 Peoples Gas & Fuel Co. income 6 4s, Oct. 1937, with warrants_-...25% flat 


By Crockett & Co., Boston: 


Shares Stocks $ per Share 
39 Berkshire Fine Spinning Assts., common.-.-....................-....- 17% 
2p ee Ae. San, BD Re nn cncocdewncceccncedncssdabnduisoseiicada 18% 
©. Se Ee, Giles Ne Be at cncbbeeosoccusccowssctdssaboonionbaded 21% 
Oe Re athe BE Sn ecdascdnnSbeuneccccodeccudiatekscuseutenchu $6 lot 
By Barnes & Lofland, Philadelphia: 

Shares Stocks $ per Share 
> ae eee meme, C0Gy, TP Bie occcdcdacddccocecenodeccues 20% 
37% Market Street Loan Co., Inc., par $100_-_..---- 5 at 20%; 22% at 20; 10 at 20 
50 Stokes, Packard, Haughton & Smith, Inc., common..--............-- 15% 
10 Mono Service Corp. of Newark, N. J., common.....-..--.-...----.--- 90 

LS Dees. Dee CO, BOO Bk, nc. cnccusbanstonuceapeatcensed 127% 
ee eee See ee Os MT Man cecddbnseccececéscacooveoces 7 


% 
100 Sixteenth & Chestnut Streets Realty Co., no par............--..--.-. $5 lot 
SE Rae FOP SI GE i akds cutncqnadhbcccdecccabcenhbesesbocsoucne 1 








CURRENT NOTICES 


—Hoit, Rose & Troster, 74 Trinity Place, New York, have issued their 
current edition of ‘‘Facts and Figures,’ which contains a survey of New 
York City bank statements, as of March 31, and data on insurance company 
stocks and other over-the-counter securities. 

—Captain ‘‘Eddie’’ Rickenbacker, general manager of Eastern Air Lines, 
will address the Bond Club of New York at its next luncheon, to be held 
at the Bankers Club on Tuesday, May 4. His subject will be “Air Trans- 
portation and Communication.” 

—T. E. Joiner & Co., Inc., Chicago, announce the removal of their 
offices from 208 S. La Salle St. to new and larger quarters in the Field 
Building, 135 S. La Salle St. Their telephone number remains the same. 











DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘General Corporation and Investment 

ews Department’’ in the week when declared: 

The dividends announced this week are: 

















Per When | Holders’ 
Name of Company Share | Payablejof Record 
Altorfer Bros. Co., a hh © ang snenener matin thai 25c |May I1jApr. 1 

can Book Co. (quar.)..--.....2...22.22 $1 |Apr. 24lAbr: to 
American Fidelit; co. Meats payee 50c j|Apr. 15/Apr. 13 

American Home ucts orn: GS Guontnly, wenne 20c jJune 1)/May 14* 
American ay me ee ot Ill., $2 uar.) 50c |May 1iApr. a 

erican m Corp. (bi-mo: pothly weee 50c |May 15|/May 

American Optical Go. (irregular).....----.-.- 25¢ j|Apr. 10/Mar. 3i 
American Paper = ee Sf ee ee 50c ay 1/Apr. 21 
American Re-Insurance.- ~~. -.....-------.---- 40c |May 15/Apr. 30 
Amerieng 5 States Utilities Corp., 54% pret... 25c |May 1/Apr. 20 
Animal Trap Co. of Amer., Inc., 7% pref...--- t$5% |May 1/Apr. 17 
7% preferred (quar.).........------~--.-- 874c 'May 1lApr. 17 
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Per When | Holders Pe’ When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable|jof Record 
Appleton Co., preferred. ...----------------- $3. May 1jApr. 20 Macy (R. H.) & Co. (quarterly ------------- 50c |June 1j)May 7 

Preferred (quar) et Wilt ncedeneah niin tite menn eens te 33% May 1jApr. 20 Managed Pane Re Ry (quarterly) ab apie 5¢e |May 15 May 1 
Armour & Co. ne .), pref. (quar.)-..--------- $1% July ijJune 10 1 ey lag 5 ite a:b RES EE A SE IES 5e |May 15|May 1 
Armour & Co, (Ill.).-....------------------ 20e |June 15|May 25 Marconi’s Wireless Teleg., Ltd.. ordinary- ----- he MPa Fe 

$6 ior preferred pases.) Saal a alin caida anal aaa 31% July l1jJune 10 Marsh (M.) & Sons (quarterly) --------------- 40c |July i|June 19 

Old 7% preferred (quar.)--..-..------------- 1% |July 1|Juae 10] | Massashusetts Bonding & Insurance Co. (quar.)| 874c |May 5jApr. 27 
Associated Tel. & Tel. Co. 7% 1s pref.------- 49c |May 15|/May 1 Mayfair Investment (Los Angeles) (quar.)----- 75c |May 1 a 20 

First $6 preferred... ......----<--- cere ceeee 42c (May 15|May 1 Mcintyre Porcupine Mines (quar.).---------- 50c |June 1|May 1 
Bankers & Shippers Insurance Co------------- Oe en ockaits ha = McWilliams Dredging (quar.) ..-------------- 50c |June 1)/May 20 
Beacon me: lO., 6% pref. (quar.)...-----.--- $14 {May 15/May 1 Merchants Stores Co., Inc., 7% pref. (quar.).--| $134 |May 15 _- 30 
SREEEe GHEE DEURED. cn, co ninnmacoccceccaseeuns fe |June 1)/May 15 Mergenthaler Linotype Co. { EES 50c |June 15|May 19 
Belden Mfg. Co. (quar.)-.--.--------------- 15c [May 15|)May 5 Minnesota Valley Can Co., 7% preferred------ +$1% |May 1/Apr. 24 
Bond & Share Trust, 6% pref. (quar.)-.------ 37%e |June 1/May 22 Monolith Portland Cement, 8% pref---------- 25c |May 15 ay 1 
Bower Roller Bearing ----.------------------- 50c |June 25|June 1 Montreal Light, Heat & Power (quarterly) --.-- $2 |May 15/Aprl 30 
Brewer (C.), Ltd. (monthly) ecaccescsecseoncs $1 |May 25|May 20 Mortgage Corp. of Nova Scotia (quar) ASE AS. 75c |May 1|Apr. 24 
British American Oil Co., Ltd (quar.)-------- t25c |July 2/June 16 Nanaimo Duncan Utilities, Ltd. (semi-ann.)--- 25c |Apr. 1/Mar. 15 
British Celanese, Ltd., 7% 1st pref. (s.-a.)-.--|1344% |Apr. 30|Apr. 14 National Biscuit Co. (quar.).---------------- 40c |July 15|June 17 
Brooklyn Union Gas Co----.----------- | Pe mes 40c |July 1jJune 1 Preferred (quar.)- bette SE Aa eg MES odie BEDS $1% |May 29)May 12 
Bruce (E. L.) new $3% Grotured sa tinea $1% |June 1)/May 15 National Electric Welding Machines Co--.---- 2c |May 1/)Apr. 24 

Covers period from Oct. 1 ‘36 to Mar. 31 ‘37. Nation-Wide Securities Co., series B---------- 4c |May 1ljApr. 15 

1% preterred quer.) Pe pepe cictes ape i ae Vee $1%{ |Jume 1)/May 15 Naumkeag Steam Cotton- ---.---~----------- $1 |Apr. 26)Apr. 17 

overs period from Jan. 1 to Mar. 31, 1937. Neptune Meter, preferred (quarterly) ~--.------ $2 |May 15/May 1 
Bu*k Hill Falls Co. (quar.)------------------- 12\%ec |May 15|May 1 New England Fund, ben. int. (quarterly) ------ 12c |May 1/Apr. 20 
Bunker Hill & Sullivan Mining (quar.)--------- 37%e |June 1)/May 15 North American Oil Consolidated - - --.------- 25c |May 5jApr. 26 
Bunte Bros., 5% pref. (quar) 5 ahah teen A apne oie $1% |June 1|/May 25 Noyes (Chas. F.) Co., 6% pref. (quar.)------- 45c |Apr. 26/Apr. 22 
Cable & Wireless (Holding), Ltd.— 6% preferred... ...-.-.--.-----2-cee nn nee ¢730c |Apr. 26|Apr. 22 
American deposit receipts, 544% preferred..-| 534% |June 3jApr. 20 Oahu Sugar Co., Ltd. (monthly) -------------- 20c jApr. 15jApr. 6 
Less tax and depositary expenses. Monthly - ~~. - ~~~ ~-- -----=g-2--- 05 === 20c ay 15|May 6 
Campbell, Wyant & Cannon Foundry (quar.)-- 25c [May 29|May 8 O’Connor Moffatt & Co., class AA (quar.)--.-- 37 %c |May 15/Apr. 30 
Canadian Converters Co., Ltd. (quar.)-------- 50c [May 15|Apr. 30 Olaa Sugar Co., Ltd. (monthly) -------------- 10c |Apr. 24jApr. 15 
Canadian Investors Corp., Ltd. (quar.).------ 10c [May 1jApr. 17 Ontario & Quebec Ry. (semi-ann.)------------ $3 |June 1|/May 
Carman & Co., Inc., class A-.--------------- June 1|May 15 Debenture (semi- annual). ---------------- 2%% |June 1|)May 1 
Castle (A. M.) & Co., new common (quar.)-.-- 50c |May 10|/May 3 Owens-Illinois Glass (new initial quar.)-------- 5c |May 15jApr. 29 
Caterpillar Tractor (quar.)...--------------- 50c |May 25'May 15 Peabody Coal Co., 6% preferred---~.--------- +$1 |Apr. 28)Apr. 27 

Preferred (ques) Se a ba os wri cin ee ae $1} May 25\May 15 Pearson Co., Inc., 5% pref. A (quar.)---.----- 31%c |May 1jApr. 20 
Cedar Rapid Mfg. & Power Co. (quar.)..----- 7 May 15/Apr. 30 Peninsular Grinding Wheel Co. (quarterly) ----- 5c |May 15/Aprl 26 
Central Arizona Light & Power Co. $7 pf. (qu.)- 1% {May 1\Apr. 13 Pennsylvania Sugar --.--.------------------- 50c |Apr. 30jApr. 22 

$6 preferred (quar.)---------------------<-- 14 May 1\Apr. 13 Pepeekeo Sugar (monthly) ----.--------------- 15c |May 15|May 10 
Central Massachusetts Light & Power (quar.)-.- 50c [May 31/Apr. 15 Plymouth Fund Inc. A (quar.)--------------- 1%c |June 1)/May 15 

6% eeeeeree (QUAP 2). << cose cn nccnneeones 1% [May 15|Apr. 30 MOOG. noun et peanne-socseessneeenerae~ c jJune 30/June 15 
Central National Corp., class A-.------------- 75c |May 1\Apr. 21 Port Huron Sulphite & Paper Co., 4% pref--.-- $1 |Apr. 1)Mar. 25 
Central Ohio Steel Products----.-.------------ 25c [May 1lApr. 24 Public Service Corp. of N. J., pref. (monthly) - - 50c [May 31|May 1 
Chain Belt Co. (quar.)...------------------- 62%ec |May 15|May 1 Quebec Power Co. (quar.) ------------------- 125c |May 15|Apr. 28 
Charis Corp. (quar.)_----------------------- 37%c [May 1/Apr. 28 Quincy Market Cold Storage & Warehouse— 

Chile Copper Co---_------------------------- 50c |May 27|May 4 5% preferred... ...--.------------------- +75c |May 1\Apr. 15 
Cincinnati Street Ry. Co_----------------<-- 15c |May 1\Apr. 24 Railway & Light Securities, pref. (quar.) ------ $1% |May 1j)Apr. 26 
Gommercial Acceptance (Pittsburgh) 5% pref--| 31c |May 1l)Apr. 24 Randall Co., class A (quarterly) -------------- 50c |May 1jApr. 26 

7% preferred (quar.)---.-----------------< 43%c |May 1)Apr. 24 Reliance Mfg. Co....--.------------------- 15c |May 1jApr. 21 
Commercial Discount Co. (Los Angeles) (quar.) 50c May 1'Apr. 24 Bextra... 20 nnn een nono oecoer= 10c |May 1\Apr. 21 

UR le oa hn che se en semae 10c |May 1Apr. 24 Riverside & Dan River Cotton Mills, Inc.— 

Commonwealth International (quar.).-------- 4c |May 15 Apr. 15 6% preferred. -_.------------------------ +$3.60 |May Apr. 20 
Consolidated Oil Corp. $5 cum. pref. (quar.)---} $14 |June 1 May 15 Rochester Gas & Electric, 5% pref. E. (qu.)---| $14 lJune ay 7 
Container Corp. of America (quar.)----------- 30c [May 20 May 5 6% preferred C & D (quarterly) .----------- $1 June 1/May 7 
Continental American Life Insurance (quar.)---| 37}4c |Apr. 28 Apr. 20 St. Paul Fire & Marine Insurance (quar.) ----- $1% |Apr. 17|/Apr. 12 
Corporate Investors, Ltd. (quar.).----------- 5%e ay 15 Apr. 30 Seaboard Oi] Co. (Del.) (quar.)--------------- 25c |June 15|June 1 
Cosmos Imperial Mills (quar.).-------------- 25c |May 15 Apr. 30 Seaboard Surety Co_...-------------------- 40c |May 15/Apr. 30 

5% preferred (quar.)..-----.--------<---- $1 July 15 June 30 Security Insurance Co. (New Haven) (quar.)--- 35c |May 1ljApr. 16 
Cuban American Sugar Co., pref. (resumed).--| $254 |May 15 May 5 Security Realty Corp., Ltd., 6% pref. (quar.)---| 37}4c |May 1j\Apr. 24 
Dallas Power & Light, 7% pref. (quar.)------- $1% |May 1,Apr. 17 Servel, Inc. (quar.)_...--------------------- 25c |June 1/May 19 

6% preferred (quar.)...------------------- $114 May 1/Apr. 17 Shawinigan Water & Power Co. (quar.)------- 20c |May 15)Apr. 28 
Deisel-W emmer-Gilbert- ~.------------------ 25c |May 10.May 3 Sherman Clay & Co., 7% prefegred----------- $1% jApr. 15}--.----- = 
Derby Oil & Refining preferred --------~------- +$2 |\July iljJune 15 Signode Steel Strapping (quar.)--------------- 62%ec |May 7|May 3 
Detroit Gasket & Mfg. preferred (quar.)------- 30c |June 1\May 15 eferred (quar.)_..--.-------------------- 62%c [May 7|May 3 
De Vilbiss Co., common-.------------------- Oc |Apr. 15 Mar. 31 Simmons Broardman Publishing Corp.— 

7% preferred. ---------------------------- 17%c |Apr. 15 Mar. 31 $3 convertible preferred (quar.)------------- 75c |June 1|May 17 
Diamond Alkali Co., stock div. -.------------- 50% |May 1\Mar. 27 Simmons Oo. - .-....----------------------- 50c |Apr. 16|Apr. 8 
Diamond Ice & Coal Co., 7% pref. (quar.)----| $154 |May 1)Apr. 25 Simpson's, Ltd., yt  avhuences Maemo sere $1% ay 1ljApr. 24 
Diamond Match Co-_-.---.------------------- 25c |Sept. 1)Aug. 14 Singer Mfg. Co., Ltd., ord. reg. (interim) ------ 6% May 12/Apr. 18 

Common. ...----------------<------s72-- 25c |Dec. l1i/Nov. 15 Amer. dep. rec. for ord. reg. (interim) - ------ 6 May 19/Apr. 23 

Common stk. div. of 4-50tbs of a sh. of Pan Stamford Water Co. (quar.)-----------------; May 15|/May 5 
Amer. Match Corp. for each sh. of Dia- Strawbridge & Clothier Co. 6% pref. A (quar.) $1% |June 1)/May 15 

mond Match com. stk. held. Payable in Sun Oil Co. (quar.).------------------------ 25c |June 15|May 25 

three installments, the lsu of 2-50ths; the Preferred (quar) ESE ER ee $176 June 1)/May 10 

2d & 3d of 1-50th each. Sterling Aluminum Products- ---------------- 2 May 10/Apr. 30 

Pref. stk. div. of 1-50th of a sh. of Pav Am. Stouffer Corp., class A (quar.)--------------- 56 4c May 1\Apr. 24 
Match Corp. for each sh. of Diamond Super-Corp. of Amer., trust shares A. -.------- 9.9269c|/May 1l)-------- 
Diem 2 atch Reeferred stock Meret. (quar) ge trast Sar Be Cana oor ae May 1A. 30" 

em ng Paper Co., 5% pref. (quar.)---- 1 May 15/Apr. -- 8% ° Jeacece ay ; 

Dome Mines, Ltd. (quar.).------------------ siié yd 20 Gone 30 6% % pre erred (quar.)......------------- 1 May 15jApr. 20 

Extra_....-----------------------------" $2 |July 20/June 20 6% preferred (ganr) a ee meee wccocenesaccee 1% |May 1 Apr. 20 
Domingues Oil Fields (monthly).------------ 25c |Apr. 30/Apr. 22 Tay ape ays O. (quar.).----------------- Mar. 31|Mar. 20 
Dominion Bridge, Ltd. (quar.).-------------- 30c |May 15|Apr. 30 Texas Pacific Coal & Oil (quar.)------------- 10c |June 1|May il 
Dow Chemical Co-..----.------------- aiaiesinin 75c |May 15|May 1 Texas Power & Light Co., 7% pref.---------- 3 May 1j/Apr. 17 

Preferred (quar.) - ------------=-->-->----* $1% |May 15|May 1 6% preferred (quar.) ich aaneotaneeneea== 1% |May 1)Apr. 17 
Eastern Shore Public Service Co., $6% pf. (qu.)} $1 June 1\May 10 Th Canadian General Investment Trust ---- May 15/Apr. 30 

$6 preferred (quar.).---------------------- $1 \June 1|/May 10 Thompson (John R.) Co...----------------- 12%c |May 15|May 5 
Eaton Mfg. Co. (quar) 1s is iii ihn iia at 50c ‘May 15|May 1 Tide Water Associated Oil Co--.-.----------- June 1)May 10 
Elder Mfg. Co. (special) -_.-------------- na 1 Apr. 26\Apr. 20 Tobacco Securities Co., Ltd., ord. (interim) ---- 5% \|May 14/-----. ion 

5% cum. participating (special) 1 )Apr. 26|Apr. 20 Less tax. 

Ferro Enamel....-------------------------- 50c |June 21\June 10 Tokheim Oil Tank & Pump (new initial) ...---- 25c |Apr. 30/Apr. 23 
Fiduciary Corp_---------------------<------ $i |May 1/Apr. 19 Tradesmen's National Bank & Trust Co. (quar.) - $174 May 1jApr. 24 
Florida Power Corp., 7% pref. A (quar.)------ site [Sune ildday 15 | atene,00.., commos....-~-------e-n-o-ooon" 25c |May 15|May | 1 

7% preferred (quarteriy) sidininiacnch aba petnenaigiaiedl 87\%c |June 1\May 15 Twin Coach Co- ...-..-------------------"" 15¢c |May 10/Apr. 30 
Ford Motor Oo., Ltd-.------- Gomennnnanan san OM b.bscsegaesvas Paes Sree Playing Card Co. (quar.)-------- an nt titene 18 
Freeport Sulphur Co. common (quar.)---------] .25¢ |June i/May 15 | valley Mouid & Iron Corp. (irregular) -------- un 

oe lap aa ie aoc |June I/May 15 | valley Mould & iron Corp. (irregular) - ------- $1 [May I]Apr. 20 
Frost Steel & Wire Go. 7% ist preferred. -.---- 1% |May 1\Apr. 19 $54 preferred \ameses y)----------------- $1% |June 1|)May 20 
Se ey NR 14% [May llApr. 15 Wyseeeaeeer ito Taaweeaes (GNF Hie=-<rr<-=-* 30c [May }/Ape. 20 

lo erred (monthly) ------------------- M Et ME sy CS tie Te mee eerie : 

General Baking Co., common. -....----------- 15¢ ed : me: 3 Western Geretage, 6% pref. bay eeee------ $1is May 20/Apr. 30 
Gurd (Chas.) & Co., Ltd., pref. (quar.).----- $14 |May 15 May i Western Tablet & Stationery Corp. (qu.)----- May 15|May 5 
Hall (0. M.) Lamp Co. ...-.---------------- 10c |May 5lAps. 30 5% prefered (quar). ts te 3! July _1jJune 21 
Harbison-Walker Refractories NE RET CN 50c |June 1/May 10 West Virginia Pulp & Paper Co., pref. (quar.)-- 1% |May 15|)May 1 

Preferred (quar.)-----------+------<------ $1% |July 20\July 6 vem Light & Power Co.-.-.----------- 62c |Apr. 30}/Apr. 15 
Hartford Times, Inc., 54% pref. (quar.).----- 68%c [May llApr. 15 oo Paper Co. (quar.) -.--------------- Be July ijJune 21 
Hawaiian Agricultural (monthly) ------------- May 31\May 25 KtPa - . .-~---~------------- nnn enna n= July ijJune 21 
Hearn Dept. Stores, conv. pref. (quar.)-------- 75c {May 1\Apr. 26 7% 2d preferred (quar.) -.----------------- $1% |July ilJune 21 
Heileman (G.) Brewing Co. (quar.)----------- 25c |May 15 May 1 y hite (8S. S.) Dental Mfg. Co. (quar.)-------- 30c |May 5)Apr. 20 
Holt (Henry) Inc., participating A----------- 10c |June 1\May 11 illiams (R. OC.) & Co..--~-.--------------- 15¢ |Apr. 29|)Apr. 27 
Honomu 8 Co. (monthly)------------- ---| 10¢ |May 10|May 5 Lo gg tm Electric Light & Power Co- -.-~-.- 2 Ape. 30|Apr. 15. 
Household (quar) orp. (quar.)------------- 312 July 15|\June 30 | weocen hy nga & see td., 7% Ist pref --) $174 |May 1 Ave. +} 

Preferred i la tetae teat cote tate July 15)June 30 gS knee epimers ta P ° 
Houston b Power, 7 ref. (quar.)..- Yuba Consolidated Gold Fields-.-..----------- 10¢ ay 1jApr. 14 
rate oS - mi &"¢ Sae “a Saeecsnerorons 1% aay 1Abe- iB Zellers Ltd., 6% pref. (quar.) ---------------- $1% \May 15!Apr. 30 

ewood Gasoline Co. (monthly)------------ ic ; 5 ee : - 
Institutional Securities, tid OCT, (OE: mea: tie r yenerd we ob ga Di aa brwggaciry - besviaws weeks 

nsurance group shares class 2 (op . / |May ilMar.31 | and not yet pai e list not include dividends an- 
Interstate Hosiery Mills--.---.-------------- aai¢e A ° - A : : 
eee caar Os. 6%, peelaated....22-.<2---- 23° |May 15/4pr. 30 | nounced this week, these being given in the preceding table. 
ed ee On metered (quat.).-2--------- sate iaey i RIARE; 22 

“9 0 afoecSoaesooose ay a 
Kayser (Julius ) BO Rinc occ cssssscsossones Boe May 15 May ss N. Cc an When | Holders 
endall Co-_.-.---------------------------- 25¢ [May 1lApr. 26 ame of Company hare | Payablejof Record 

Preferred \ * — Re. " 
careterred sparicipating dividend) ------2--- OLS ieee fees 12 | deme (2. D-) Bate. Oo. (quar.)-.------------ lsc [May Apr. 15 

entucky Utilities, 7% ir- . (Quar.).------- 87ikc IMay 20iMay 1 | ~ Preferred (quartets) .......c.ccc--- . 
Kentucky Utilities. 7 % ir. prot; (Abret. (initiai)-| ~. 41 [May 10|May 1 | ainpetas Powar Go. $5 pret - $1% |May 1/Apr. 16 
Lawbeck rp. 6% pref. A (quarterly)....--- $14 |May 1/Apr. 20 abeme ower Ss s erred renee eel $} May 1 Ape. 15 
Leh ‘4 Navigation (semi-annual) ------ sd May 29 Apr. 30 anes uneau {ning . (quar.).------ ies May 14pe- 19. 

8, Co ne ee we oo ew eee ee ne ee eee eeeses= ‘une ‘une Alaska Packers / Associ jation (quaf.)...--------- bd 
m Utilities, 64% preferred woe eeereo= 50c |May iS ry 38 Albany & Vermont eton (quar.) nigh ser i wa peter eh 1 2 May 19 Ave. 30 

34% preferred (quar.)-.-------------- ===] $1% {May 10/Apr. 30 Bg gh ERE eames 3 ay 15)Apr. 30 

Life Savers Corp. (quar.) -.--<-----~--------- June 1/May 1 Allied ini @ Dire Corp. Waeet.)~--+---=-- 1s [May jiAvr. 22 

t\& Myers Tobacco Co. (quar-)--------- Pines Slee ah | SR Se 2a o----| 350 [May tian. 3 

BRS yn re penne 131 June tiMay 18 | | $634 preferred -—2-—=—=>5---opoosanna-a| SE8 oe te 
Loew's Boston Theatres (quar.)------- e------| _1l5c May Apr. 28 “ teri Manufacturing, Inc. (quar.)------- 50c — 30 zone 3 
Lord & Taylor, 1st pref. (quar.)-------------- $1 |June ay 17 os Srcreee cceree erocerecenennoneee ARR tibe : 

- @ ly) ------------------ 25c |Apr. 15/Apr. 10 pr ed (quar.)-------- pet cree gu 1 J June 
BR a aaien nnn nooo ona -==--2-| 40¢ |Apr. 13/Apr. 10 1% erererred fauat. een erence MLN i Sunt. solsepe. 18 
soo cosnssssssssss==s= pr. 12!Apr. 12 79, preferred (quar.)----------------------._$1% ‘Dec _31'Dec. 15 



















































































2772 Financial Chronicle April 24, 1937 
When | Holders Holders 
Name of Company Payablejof Record Name oy Company of Record 

Aloe (A. 8.) Co. ( - (quarterly) tk pS pape AR May 1/\Apr. 20 Cleveland & Pittsburgh RR. Co., gtd. (quar.) - Nov. 10 

Altorfer Bros. ee eo cdune May 1\Apr. Guaranteed (quar.)..........-..---------- May 10 

Amalgamated ugar. 5% Deer. (HRP)... ncenes- May 1/Apr. i Special guaranteed (quar.)----------------- Aug. 10 

Amerada Corp. (quar.)...-------.---..------ Apr. 30/Apr. 15 Speciai guaranteed (quar.)-.--------------- Nov. 10 

American Ba A Corp. 7% pref. (semi-ann.) - July ijJune 15 Special guaranteed (quar.)_.......--------- ar. 1 

Ss © Oe. GEE). . ooo even cn cescene May 15!Apr. 23* | Coast Breweries, Ltd. qesr.) SEES Ee Apr. 19 

American Cnicle Co. (quar.)-..........------ June 15|June 1 Colgate-Palmolive-Peet (quar.)....----------- ay 

American Cities Power & Light C Columbia Gas & Electric Corp., com. (quar.).-- Apr. 20 
eee. A opt. div. geries (1-32 of 4 Ts. of cl. B 6% preferred series A (quarterly)----------- Apr. 20 

RE at ty ap, 5 ek a a AE May 1j/Apr. 10 5% preferred (quarterly) ........-----.---- Apr. 20 
American Distilling, coop (semi-ann.)-------- May 1/Apr. 15 5% cumul. preferred (quarterly) ------.----- Apr. 20 
A Envelope Co., 7% pref. A (quar.).-- June l1|May 25 Columbia Pictures Corp. $2% pref. (quar.)..--- ay 4 

1% preferred A (quarterly)..........------ Sept. 1/Aug. 25 CHAR TAME Ban soc sscaskbiecedecnens June 1 
preferred A lauarterty> AUR RS I Dec. 1)/Nov. 25 Commercial! National Bank & Trust (qu.).---- Mar. 12 

pee. 3 Equitable Assurance (quar.)..--.--- Apr. 24jApr. 15 Commonwealth Edison Co...........-------- Apr. 15 
enn wooeedbe Apr. 24/Apr. 15 Commonwealth Investment (quar.).--.-.----- pr. 14 

American Gas & Electric Co., pref. (quar.).--- May ljApr. 8 Commonwealth Utilities Corp . 64% % pf. C(qu.) Apr. 30 

American Home Products Co. *(monthly) EATS May 1jApr. 14 Community Public Service (quar.).......-...-- Apr. 20 

American Light & Traction Co. (quar.)_.----- May 1/Apr. 15 OS ilk cS SE Si A: Te RE NE Apr. 
Preferred (quarterly)...............------- May 1\Apr. 15 Compania Swift Internacional (quar. Deeb kite May 15 

American Machine & *Poundr REL CAEL EN May 1/Apr. 17 Concord Gas, 7% pref. (quarterly) _.-.....---- Mar. 25 

American Paper Goods Co., % “pret (quar.) -- June 15jJune 5 Confederation Life Assoc. (Ont. 4 ecasteaes-* Sept. 25 
7% preferred (quarterly) ....-.......---.-- Sept. 15/Sept. 5 Quarverty a Dec. 24 
7% preferred (quarterly)....--.--..------- ec. 15|Dec. 5 || bias aii >t Onl Sabet gyi} eho Mar. 15 

American Shipbuilding Co. (quar.)....------ May 1/Apr. 15 Connecticut River Power, 6% pref. (quar.)..-- May 15 

American Smelting & Refining Co_....------- May 29|May 7 Consolidated Chem. Industries A & B...-.--.- Apr. 15 
6% 2d preferred (quar.)....-......_----..- Apr. 30|Apr. 9 Di a CN. Sn hand cab bch skh eedadonnse Apr. 15 
ae no caakwbaben oapecenes Ne Consolidated Cigar Corp. 7% pref. (quar.)...-- May 15 
CN ean Apr. 30|Apr. 9 % preferred (x-w. & w. Ww.) (quar.)_-.--- Apr. 15 

American Thermos Bottle Co. (quar.)--------- May 1jApr. 20 Consolidated Edison (N. Y.), $5 pref. (quar.)-- ar. 15 
PE SRE ip ce wonccnnncccnccseces July ljJune 2 Consolidated Laundries Corp. pref. euee. Jeceu Apr. 15 

Amoskeag Co. preferred ( (semi -ann. oF ERAS July 2\June 19 Consclidated Oil Corp. (quar.).....----.----- Mar. 15 

Anglo-Canadian Telep. Co., 7% pref...------ Ee | ae Consolidated Paper Co. (quar.)...----------- May 21 

Archer-Daniels-Midland Co. pref. go a capes May 1/Apr. 20 Consolidated Royalty Oil Co. (quar.)_._--. —- Mar. 15 

Arg OS th, SE 3... 6 aasuolnpen nese @ May 20/Apr. 24 Continental Can Co., Inc., common (quar.)-.-- Apr. 24* 

GE ot whens wenn coe wena May 20/Apr. 24 Continental Service Co (quarterly).---..----- Apr. 12 

srrow- Hart & Hegeman Elec. Co., 6% pf. (qu.) ee Corn Exchange Bank Trust (quar.)_.--------- Apr. 23 

Asbestos Mfg. preferred (quar.).-...._------- May 1jApr. 20 Cresson Consol. Gold Mining « Milling (quar.)- Apr. 30 

Associated Telephone Co., pref. (quar.)------- May 1/Apr. 15 Crown Cork & Seal Co. (quar.)......----.---- Apr. 30 

Atlantic City Electric Co., ” $6 pref. (quar.)--..- May 1/Apr. Crown Drug Co., preferred ( sorpeueny? nek eal igre al ay 10 

Atlantic Coast Line RR., 5% pref. (8.-a.)------ May 10/Apr. 23 Crum & Forster Go., preferred (quar.).-------- June 19 

Atlantic Macaroni, Inc. (quar.)_.--.....------ 1 |May 1jApr. 24 Cuban Tobacco 5% preferred_....----------- June 18 

Atlantic Refinery Co., pref. (quar.)....------- 1 |May 1jApr. Cuety Packing Co., 7% preferred (semi-ann.) - Apr. 20 

Be NE, CON. cnn cncecccccccccence 7%c |May 15/Apr. 20 preferred (semi-ann.)_.....-..----..__- Apr. 20 
RE a al AR Sei aaa ae te $14% |May 1/Apr. 20 cumberland Co. Power & Light, 6% pref. (qu.) Apr. 17 

Atlas Powder preferred (quar.).---.-..------- $1% |May 1\Apr. 20 5%% preferred (initial, equar.)...........- Apr. 17 

Badger Paper fills. Inc., 6% pref. (quar.)---- 75c |May 1\Apr. 21 Cuneo Press, Inc. WS oie cent oxic kenwe Apr. 20 

Bangor Hydro-Electric Co. (quar.)--....------ 25¢e |May 1jApr. 10 I June 1 

Barnsda!l) Oil Corp. (quarterly) .......------- 25c |May 1!Apr. 10 Davenport Water Co., 6% pref. (quar.).-...- Apr. 20 

Beatty Bros., Ltd., 6% ist pref. (quar.).------ $1% |May 1Apr. 15 De Mets, Inc., preferred (quar.)_.....-------- 1 Apr. 26 

BRE EE ee 15¢c |May 15 May 5 Dennison Mfg. Co. debenture_.-------------- 1,Apr. 20 

pS NN ee 25c j|Apr. 30 Mar. 15 A div. of $2 a sh. remains in arreas_......... 

Bellows & Co., class A (quarterly).....------- June 25 June 1 Dentists Supply Co. of N. Y. (quar.)..--.---- May 20 
RIES... oo cooncacdcuccnces Sept 25 Sept. 1 (a= 0 SMES 9 ORIN Di 1) 'g AREER aR Aug. 20 
ne menus ec. 24 Dec. 1 ee oa os eewneaouw 1' Nov. 20 

Beneficial! dustrial Loan Corp., common -.-- Apr. 30 Apr. 15 % preferred DMN). «44 seenenncedenue ljJuty 1 

I Re sn... in cmanncamannenees Apr. 30 Apr. 15 7% preferred (quarterly) ........-......... 1,Oct. 1 

Bensonhurst ot ae BE CHEE Jamo caccnce= June 30 June 21 7% preferred (quarterly) .................. Dec. 23 Dec. 23 

CE cc eck accanenseteencedunsn May 15 Apr. 24 Deposited Insurance Shares A & B (semi-ann.)- Mar. 15 

Birtman Eleciric Co. SE Ja ncqnascedesnutnns May 1/Apr. 15 Payable in stock. 

Dt bit nice dabhnonetneoccane Ranonis May 1/Apr. 15 Detroit R River Warehouse, Inc. (initial)_.......}| 15¢c |May 1l1/)/-.-----.- 
I mene May 1'Apr. 15 Diamond Match Co.,p referred (sem ann.).... Aug. 14 

Blauner’s. Inc. (quarterly)..-...--.....------ May 15 May 1 POMrrted GE GME.) «ooo oe co cncctccccccess Feb 15'38 
Preferred igus Psd ccuietenanccuthana May 15 May 1 Distillers Corp. -Gengrams, preferred (quar.)...- Apr. 23 

EE et cdo le wansnotunanede= June 1|May 5 Se I, CIE oo occa cuuncncnsccocawe Apr. 15 
$3 convertitas preferred (Guar.)......<<<«--- June 1|May 5 Dixie-Vortex Co. (quarterly)........- 

Optional payment 1-32 sh. of com. or cash. Cines A (quarterly)... 2. .e<cncccne 

Ben. Ao Ge., meee A. (GUST .) ces ccccwocece Apr. 30/Apr. 15 Doctor Pepper Co. ( quarterly) 

Class B (quarterly) iia seek de than oo ents ab ents eee Apr. 30/Apr. 15 EES RE 

Boston Edison Co. Sgieeonensy) nbenndnnenad net ay 1jApr. 10 Es, is aot sn dicey aah ch haere aad 

Bourne Mills of Vall River.............<<---- May 1/Apr. 13 Domestic spenne Corp. $2 pref. (quar.)....--- 

ee a calm wes Apr. 24/Apr. 15 I I 

Brentano's Book Stores, Inc., class A (quar.).-- ay 1l1jApr. 15 Dunlop a: Co.— 

oe & Distillers of Vancouv_.-.....------ May 20)/May 1 American deposit receipts ordinary registered - Apr. 6 

REP + Ad GAR LE ele ape apm May 20)May 1 Cn Dans -ccaviabinniivekns apeda ae pr. 

British “Golumbia Telep. Co.,6% pref. (quar.)-.- Dae ( diiwnedces Both for year ended Dec. 31, 1936, and less 

Broadway Department Stores NE a wie mide nents May 1/Apr. 20 income tax and depository expenses. 

Broadway Dept. Store, luc. (Calif.), 7% 1st pref PAT Tie wewcece du Pont (E. [. )\de Nemours & Co.— 

Broadway & ned oe eee (quarterly) ------ May 1/Mar. 31 Debenture stock (quarterly) ..............- $1 . 24/Apr. 9 
Preferred (q arveriy). Davleind ama awaddpieiedean eee May 1/Mar.31 SOE SEINE O10. oo cebcnceeccccsnwancee 25c 1jApr. 21 

Bronzville Trust anh ac) PORES. co nuuaheukens May 1{/Apr. 24 Eastern Utilities 5, ET 50c 15|May 7 
| EG cs hi a a ei ea Baa ae May 1{Apr. 24 RR aR TLDS SR iia SENG: 50c - 16;Aug. 6 

Buckeye Pipe Line Co. common.............- June 15|May 28 uarter’ cory EAN AEC PLE LEILA SANT 50c . 1L5|Nov. 9 

aanve Steel Desting Co., 6%% pref. (quar.)- May 1/Apr. 21 Edison Electric Illuminating Co. of Boston_-_-- $2 1jApr. 10 
uta NS OOS Ee May 1{Apr. 21 Electric Bond & Share Co., $6 pref. (quar.)_-- 31% 1jApr. 6 

Buffalo o Ankerite yold Mines, Ltd. (quar.)----- May 15|May 1 $5 preferred (quarterly).........--..-....- 1 1jApr. 6 

a ke a ae a ca May 15|May 1 Electric Products Corp. -............--...--. 25c . 26/Apr. 16 

Burt ONiag. & East. Pow. Corp. Ist $5 pf. (qu.) May 1/Apr. 15 Elmira & Williamsport RR. (s.-a.)........---- $1.14 1j)Apr. 20 

i DcGs nc nicuceenddeenawamnwes May 1/Apr. 15 Empire & Bay State Teleg. Co., 4% guaranteed- $1 1}May 21 

Bullock’s, Inc., Ltd., 5% peetesed (quar.)..... May 1/jApr. 15 a apres Corp., 7% "pref. = a.) -...| $3% . 23|/Sept. 11 

Burroughs Adding Machine Co._......__----- June 5)May 1 % come prefe A (quarter uarterly)......- pe ree June 

Byron Jackson Co. (quar.)-.-.-.--.. May 15)May 1 Fe a eer a (eunrterty 2 PDT: 56 4c Sept. 21 

Calamba ~ prt _— ee ae July ijJune 15 % cumul. preferred A ( {mene _, oes 56 4c Dec. 23 
2. cckesangoegunasanessed July l1jJune 15 noe a Pipe Line Ce. La lial teaviatecenres Gade $1 Apr. 15* 

Calgary ew wre preferred (G PEE Jc ccaminanences May i1{Apr. 15 ay & Pittsburgh R mT gtd. (quar.) _..| 87c ay 31 

OCaiifornia Pa SITES ccscssanesaccsisanie dies May 15/Apr. 30 7% guaranteed a ERRATA ie 2 Na ll NER 87 %e ug. 31 
5% preferred, new (au fe ie I SS May 15/Apr. 30 7% guaranteed (q Siena A mpc 87 Ke Nov. 30 

California Water Service, 6 6% pref. (quar.)----- May 15/Apr. 30 uaranteed betterment Si ircrwnsecudsed ar. 31 

Camden Fire Insurance Assoc. (8s <, peesicewel May 1\Apr. 15 deaseaten betterment (quar. SANS 80c Aug. 31 

Canada Iron Foundries Ltd., 6% pref.....--.- Apr. 30/Apr. 15 Guaranteed betterment (quar.)_...........- 80c Nov. 30 

Canada Northern Power Corp., tea (quar.)..- Apr. 26)Mar. 31 Ever-Ready 17 t Co., Ltd., ordinary........- 9% [nccnncnlecasace 

Canadian Bronze Co. Y pasate ly) as th cede ancaen oes tes ay 1{Apr. 20 Deferred s ~ A RY Set Ai 2 ae eA 5% head eodiintattn 
Preferred (quarterly) ................--... May 1/Apr. 20 Final div. for year ended Mar. 31, 1937. 

Canadian Investment Fund ordinary shares--- May 1/Apr. 15 Faber, Coe & Gregg, Inc. (quar.).....-..___-- 50c May 15 
as cab anome May 1\Apr. 15 7% ‘preferred [Des wagsuliniaddakoecvawed $136 Apr. 20 

Capital Management Corp...-...........---- May i/Apr. 20 Fair ( he) yp premered ON EERE ER 1 Apr. 20 

Celanese Corp. of America— Fansteel saliurgical Corp. $5 pref. (quar.)..- 1 June 15 
7% cum. m. prior preferred (quar.).-.....---.- July 1|June 15 bd bra stodarved ta a fs itbomitihndibtbaceuedcak 1 Sept. 15 

1% cu st partic. preferred (s.-a.)__.-...- June 30/June 15 | _ $5 preferred (quar.)..............--.----.. 1 Dec. 

Celluloid € Corp. lst partic. preferred..._------- Apr. 30/Apr. 16 yg * pas a ons Life Insurance ro Se fh ee, June 10 

Celotex Boas’ $A + Bee ay 1jApr. 24 “Quarterly iar Seis Se Gh detds tits die demrenpcceassvacapaidiinalandetetde $2 Sept. 10 

Central Cold Storage (quar.)......-....-.-..- May 15|/May 5 ESC RESPPRET Spe “Soap sas Rh ae eerie June 10 

Central Hudson Gas a Electric (quar.)_..----- May 1/Mar. 31 MING ss Situ oust be oeineces i Dakbit dea iaenied aE 50c Sept. 10 

Central Illinois Securities, pref. (quar.)...---.-- May 1/)Apr. 20 Federal Insurance (Jersey City) (quar.)....--- 35c June 19 

Central Mississippi phe Electric Property— RARE LER RED ETRE LE 35c Sept. 20 
6% preferred (quarterly)..........._..--.- June 1|/May 15 F eral Knitting Det COBEP ) a .cnawecceccuad 62%ec Apr. 20 

Central Power & iene Oo. 7% pret. (quar.)--- May 1jApr. 15 Federated Department Stores, pref. (quar.).___|1.06 Ke. pr. 20 
6% Beeterred ( I a a 4 |May 1jApr. 15 Fibreboard Products, Ine., 6% pret. pos ae PSI Apr. 15 

CE a, ae Ue wanes ances ane 3c . 26|/Apr. 15 Fidelity & Deposit Co. (Md.) (quar.)-.----___- pr. 19 

Copeieaat Pipe Dt, ME Taacauccennmenan. Oc ay 15|May 65 GED EE SEND 6 cn cmvtentnn Gewcndcod Apr. 20 

spade DEA bokhhndceenencanceannns Oc j|Aug. 16j/Aug. 5 Filene’s, (Wm.) Sons Co.. ig 5 pref. ( quar.) . $ pr. 23 

ony, SIE SE NPS SCE a Ee Oc |Nov. 15|Nov. 5 Fire Assoc. of Philadelphia , Se aeenes eat gl Apr. 23 
Cee Men DAUM... wc cccnccccccnccsonae Oc |May 15|May 7 Firemen’s Insurance Co. of Newark (s.-a.)..--- pr. 20 

® preferred (quarterly) .............----.. % |June 1|May 20 First National Bank jE City) (quar.)_...-- June 23 

BO eee ee $i May 1/Apr. 19 First National Bank (N. Y.) (quar.)_.-._..-___ June 15 

Chain Store anne Pincrcnasaccneas 5c |May 1jApr. 15 First Security Corp. bs Ogden( Utah). ser A (s-a) June 1 
.. > Lh 2 ep peoees $15 |May 1jApr. 15 Fishman (M. H.), Inc., 54 % preferred (s.-a.)-_- Aug. 20 

Champion Paper ¢ & Fibre, preferred (quar.)----| $1 3 July i1jJune 15 Florsheim Shoe class A PE docu daccbeecetese June 15 

Cherry-Burrell Corp. (quar.)...........-.--.- $1 |Apr. 30)Apr. 20 LJ 2 SO). Shane na cnwedawakiauiebibnd June 15 
Pre IEA wn jets rlict. os ts es sta se eb a dees $14 |Apr. 30jApr. 20 Food Machinery Corp. (quar.).......-----.-- Apr. 15 

Chicago Yellow Cab (quar.) ..---..........-- 50c |June 1)/May 20 Four Wheel Drive Auto Co. ‘(irergular) RE SER ay 31 

se | ge Sandusky & Cleveland RR.— —— Fire Insurance, (quarterly).........- Apr. 20 

6% preferred (semi-ann.)_-....-.......---- Ree Tee: Re Se |. PER bn « stthdeniebenchneabedhnenssinmenenane Apr. 
Cincinnati Union Terminal Co., 5% pref. (qu.)- 1 July 1/Sept. 18 Drespert Sulphur Co 6% preferred (quar.). ..-. Apr. 
SPE PGE... cnoacnanseaunedsaae 1 Oct. 1}/Mar. 20 Froedtert Grain & Malt Go., pref. (quar.).....- Apr. 15 

City Investing Co. common-.-_-.__......__--.-- 1% |Apr. 27jApr. 26 Fuller Brush Co. 7% p referred ( MERE Jc cncnade une 

City Water Co. of Chattanooga, 6% pref. (qu.)-| $1 ay 1l1|Apr. 20 7% Preferred (GQUSP.) . -nnncncccccccncccccce Sept. 22 

Cleve, Cin, Chic. & Machuis RR. 5% pref. (qu.)|} $1% |Apr. 30 Ape. 20 Gardner-Denver Co., preferred (quar.)......- Apr. 20 

Cleve. Cincinnati, Chicago & St. Louis, pf. (qu.)} $1% |Apr. 30|Apr. 20 General Cigar aad ne. Sh ERE: Apr. 15 

Cliffs Corp. voting trust certificates..’-_._. 20c Apr. 30'Apr. 20 PIO CORUIP ONE) 6 occ cnces cc cwcctasececs May 22 

Cluett, Peabody & Co., Inc......---...-.--. 75c [May 1lApr. 20 Mar. 





General Electric Co. debe chicscdnentiamamnai nie 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable of Record 
General Foods Corp. (quae.) cesnosm ds enesesee $234 j|Apr. 15/Apr. 1 Locke Stoel Ce Cs... wsasavnnnnime 20c |May 1 Are. 15 
nS eee 74%e ay 15iApr. 30 | _ Extra...-...... (quar.) ae ee ee 20c |May 1/Apr. 15 
General Mills, Inc., common---_-.--.--------- May 1/)Apr. 10 salen Inc. peqtares 0 SE PRESENTE Stee $1 May 15/Apr. 30 
General Motors Corp. Born Be epee econese $14% |May 1jApr. 5 Lone Star Gas O . $6 % preferred Conpaserty) $1.62 |May 1/Apr. 15 
General Public yeah a geet. (quar.) ../ $1 May 1/Apr. 15 Loose- Wiles Biscuit Co., common (quar.).-.-- 50c |May 1)Apr. 16% 
$5 peed (quarter See ewes dmonecanein $1 May 1/Apr. 15 5% preferred (quarterly) .----------------- 31% July li June 18* 
ee cen odecnncseceocpeceese 2 May 1jApr. 15 Lord & Taylor Co., 2nd preferred (quar.) ---.- 2 May 1/\Apr. 17 
$6 conv. entesel ONS RRR Se $1 May 1/Apr. 15 Los Angeles Gas & Electric, pref. (quer. Meus bu $144 |May 15/Apr. 30 
General! Telephone “Allied © Corp. $6 preferred-__- t$4 |May 1/Apr. 15 Louisiana Power & Light Corp. og. eS $114 |May 1/Apr. 14 
Georgia R anking Co. (quar.)--..--..--- $2% |July 15\/July 1 Ludlum Steel Co. common..-_.-.-.----------- 25¢ |May 15 Apr. 30* 
Gillette Safety’ Razor preferred (quar.)..--.--- $14% |May 1jApr. 2 Lumbermen's Insurance Co. (Pnila.) (s.-a.)----| $134 |May 15’Apr. 23 
Gimbel Bros., preferred (quar.).........-.--- $1% |Apr. 25/Apr. 10 Lunkenheimer Co., preferred (quar.)....---.-- $1% jJuly i|June 22 
Globe & Republic Insurance (quar.)------.-..- 20c |Apr. 30/Apr. 20 Pre‘erred (quar. Pe A RB Re IEEE III $1 33 Oct. 1,Sept. 21 
Goodyear Tire & Rubber, $7, nd postures... Cin ee ee i Sia alge RS ee pei eae $1 Jan. 1 Dec. 21 
Gotham Silk Hosiery Co., Inc., 7% pref_..---- $1 |May 1/Apr. 12 Luther Manufacturing PG 55k a aS eeaeeae $144 |May 1 Apr. 13 
7% a DP). ttceaunoceksancacene $1 May 1jApr. 12 pe a SEN ee SR ae + Fe RSS 50c |May 15 May 5 
Grea. Lakes Dredge & Dock (quar.)_---------- 25c |May 15|May 3 Mapbett ( ) g pes 7% ist & 2d pref. (quar.).| $134 |July 1 June 19 
Great Lakes Engineering Works (quar.)-_---~-- 10c |May 1jApr. 24 Magnin (1.) & Co., 6% preferred (quar.).----- 1 May 15;May 65 
indedocsabhetthacaceegcececsoanseane 5c |May 1{Apr. 24 6% preferred (quar.)__...----------------- 1%4 |Aug. 15,Aug. 5 
Great Western Electro-Chemical--~-......----- 80c |May 15|May 5 6% Sg Ok Sa Rae ae raph AG 1 Ps] Nov. 15|)Nov. 5 
CG fed Bs) Os CN) oo cn co cccceecennes 40c |May 1/Apr. 15 wm 2.F Cae Cee, Gnnee.. ... .o-n6cae-aaans May 1/Apr. 20 
Preferred (quar mer). GMateatekeressetngucee= $13% |May 1/Apr. Marcum International Marine Communication 
Greenfield Gas Lig t Co. 6% pret. (QUGP.)..c-- 75c |May 1/Apr. 15 Ltd., Am. dep. rec. ord. reg. (final, 
Halifax Fire Insurance Co. (M. 8.) (s.-@.)------ 50c |July 2/June Sat ow ay Se Fa poe 5% |Apr. 24/Apr 
PE cnubth> aheteatecsngacoagescnhnss 25c |Apr. 30/Apr. 26 Less income tax and depository expenses. 
PE Pb dente ngecceancccemutcocece 40c |June 15|June 4 Massachusetts Fire & Marine Insurance Co---- $5 |June 15j)June 1 
Preferred k | Pe Gh eer $1% |June 1|/May 14 Maytag Co. Ist pref. (quar.).--...-.---...-.- $144 |May 1)Apr. 15 
Hanna (M. A.) Co. preferred (quar.).....----- $1% |June 1|May 15 Cumulative preference (quar. ERASE SEM: 75¢ |May 1/Apr. 15 
Hartford Electric Light Co. (quar.)----------- 6874c May 1/Apr. 15 McCall Corp.» common (quar ogeecceesccese 50c |May 1/Apr. 15 
Hat Core. of Amer., class A & B common-.--.-_- 2 May 1/Apr. 15 McClatchy Newspapers, 7% EEN (quar.)...-- 43%c |May 31)May 31 
A and B preferred (quar.) -..--.-.--------- $1% |May 1|Ap. 15 7% pre CN no cacoccesonadaed 43%c |Aug. 31/Aug. 31 
Hawaiian Pineapple Co. eS eet 50c |Apr. 30/Apr. 20 7% preferred (Guarterly)..........--.cenen- 4346 Nov. 30/Nov. 30 
Hecker Products (quarterly)-.......----_-22- 1/Apr. 10 McCrory Stores Corp. 6% y ored. COURT Jeccesans $14 |May ljApr 20 
BEE Tiibbnaadecancsocessnc=e 15|May 15 McGraw Electric Co. common (quar.)-.- 50c |May 1/Apr. 20 
Hercules Powder Co., pref. (quar.)--~. am y 15|May 4 McKinley Mines ties Co., Ltd---- 2c jJune 1)/May 15 
Hershey Chocolate Corp. (quarterly)-------- 5c |May 15|Apr. 24 McLellan Stores Co., pref. (quar.)...-..---.- 31 # May 1jApr. 10 
CO Pe heenis: $1 |May 15/Apr. 24 Mead Telep. Co., 6% pref. (semi-ann.)......- 75¢e |May 1jApr. 15 
Hibbard, Spencer, Bartlett & Co. (mthly)--.... 20c |Apr. 30/Apr. 20 Melville Shoe Corp. (quar.)-.--..----------.- $144 |May 1)Apr. 23 
Monthly wo eS es beneedeuvcesccccemenannes 20c |May 28|May 18 Sad preterell (GUGF.)~..6-..--cescsoceesece 7c |May | 1ljApr. 23 
I coe di te aealin ca ce deste as sep oer sh wn 0s ca on 20c |June 25|June 15 Merchants & Manufacturers Fire Ins. (quar.)-_- 15c |Apr. 30j/Apr. 20 
Hollander’ Tey yo A” 3 eee ee 25c |May 17/Apr. 30 Merchants Refrigerating Co., 7% pref. (qu.) -- $1%4 May 1ljApr. 23 
Holly Sugar Corp. preferred (quar.)--.-------- $134 |May 1/Apr. 15 Metal & Thermit TT ines aciindonanensahien $2 |Apr. 30)Apr. 20 
Home » Insurance MN) .cingukeandbanond 25c [May 1\Apr. 15 7% preferred (quarterly).._..-.-.---....-- $1% |June 30jJune 21 
ma on erewenecececccccccccccccccccece 15c |May 1/)Apr. 15 Michigan Public Service Se. 6% pref......... 131% May 1ljApr. 15 
Homestaice DEE GGUtRY) .... 3 ce nonsene $1 |Apr. 26/Apr. 20 rn UN ore ee $1 May 1 oe: 15 
gl On oneenenuansdeonsqacnesnqonsene $2 |Apr. 26/Apr. 20 Midco Oil Corp., vot. tr. ctfs. (quar )........| 25c |May 25|Ma 15 
mieten: Inc. {a 1 25c ay 1 Ape. 20 Milwaukee Electric Ry. & Light Co.— 
Hormel (Geo, )& <> (quar.)..-.--.- 25c |May 15'May 1 6% preferred (quarterly) - ...-------------- $1% |Apr. 30 Sf 15 
Preferred A (quar.) $144 |May 15'May 1 Milwaukee Gas Light, 7% pref. A (quar.)----- $1% |June 1 15 
Horne (Joseph) preferred (quar.)---------- $1 May 1Apr. 24 Minneapolis-Honeywell Regulator Co.-.---.--- 50c May 20 May 4 
Horn & Hardart Co. (N. Y.) eer Daccenccem 50c |May 1 Apr. 10 Mississippi Power & Light 6 preferred_....--- $144 |May 1 Apr. 15 
Hotei Barbizon, Inc., vot. tr. ctfs. (quar.).....- 2 |May 5/Apr. Modine Manufacturing Co--....---. -------- 50c |May 1A * 20 
Voting trust certificates fquarserty} Sensesces 2 |Aug. 5\July 24 Monmouth Consol. Water. Co., $7 pref. (qu.)---| $134 |May 15 1 
Voting trust certificates (quarterly) ......... 2 INov. 5,Oct. 25 Montgomery (H A.) Oo. (quar.)_....-.------ 25c june 30\June 15 
Humberstone Shoe Co. (quarterly)-.---------- 50c |May 1/Apr. 15 Montgomery & Erie Ry. (semi-anin, Joncencscce 17Ke May 10 Apr. 30 
Hussman-Ligonier Co. (quar.).....---------- 25c |May 1!Apr. 20 Moody’s Investors Service preferred (quar.)----| 7 May 15 1 
Idaho Power f Securities , eae 20c |May 10 Apr. 8 ian PRRs a2 REE OSE gS 75c |May 15 May 1 
Idaho Power 7% pref. (quar.)-.-------.------ $134 |May 1/Apr. 15 Moore (Wm. R.) Dry Goods (quar.)..-------- 1 July ijJuly 1 
pref (QURP.) cnn ereren ee eccnccene $134 |May 1/Apr. 15 uarterly cubapecwicondeseceseounbonnesed 1% |Oct. 1)Oct. 1 
mini N. Northern Utilities, 6% preferred (quar.)| $1 Apr. 30'Apr. Re tee. he. kee nae. 1 Jan. 2\Jan. 2 
Imperial Life Assurance of Canada (GNP) <.<- ‘ July 2)June 30 Moore Drop Forgings ee) sassicccasedas $1 May 1\Apr. 20 
Dl --ibetcatecstnaanesosssnnerane'e Oct. 1/Sept. 30 pO ot ee ER eee 60c |May 3/Apr. 17 
MEDDIUED «42445 64 Suncdpeesedoaucesoqubhe Jan. 3 i Morris Plan insurance Society (quar.).---.--- 1 jJune 1)/May 27 
Incorporated Investors. .........-.--.......- 25c |Apr. 30\/Apr. 1 n+ 224 Ghunbnttivndbadduenieibidnbian 1 |Sept 1/Aug. 27 
Cate Sead anesccosenaceer dan 30c |May 15|Apr. 23 NL EI SERS E SR RE ERS 1 |Dec. 1)Nov. 26 
Indiana Security Corp. 6% preferred (quar.)...| 37\%c |July 1|June 15 Muskogee bo. 6% cum. pref. (quar.)_-_------- $144 |June 1/May 15 
6% preferred Creepers ilsccasonnneacdimernin 37%c |Oct. 1)Sept.15 Mutua! Chemical Co. of Amer. a3 peed. (quar.) 1 June 28/June 17 
Institutional Securiti en, De VP co Cn cucciccdcbdoeddeaans 1 Sept. 28/Sept. 18 
Insurance Group shares class 2 pgm ntnnsemen 244 % May 1{Apr. 1 gt BS abet eget cir: 1 Dec. 18)Dec. 16 
Insuranshares Certificates..............--.-- Oc |June 26|June 16 we F 2 Sh (quar). 1, a RRS 25c |May 20/Apr. 26 
Internati Cigar Machinery Co-.---.....--..-. 50c |May 1/Apr. 17 Nashua & Lowell (s Miduenece-sconcdssen! SE PEE. 2 on 
Internacional Harvester preferred (quar.)--~---- $1%4 |June 1/May 5 National Automotive Fibres class A-.....-.-.- 50c |May 1/jApr. 15 
Internationa! Nickel Co. of Can. pref. (quar.)- 1$1% May 1|Apr. 1 National Bearing Metals Corp. (quar.).------- a7 4c June 1|/May 20 
Euperen tonal ee Ink (quar.)...----.---- 50c |May 1jApr. 20 ie BS a Re ere are $1 May 1/jApr. 20 
Preferred (querter yy © pew wwe ceweswedcccece $1 Fs May 1jApr. 20 National Casket Co. (semi-annual) - -..------- $144 |May 15jApr. 27 
International Silver Co. 7% preferred......-.- 4 |May 1jApr. 20% | National City Lines $3 pref. A (quar.)...----- 75c |May 1jApr, 22 
inrencnel Utilities Corp. $7 prior pref. (qu.)-| $134 |May 1/Apr. 22* | National Distillers Products (quar.)-.-.------- 50c |May 1/Apr. 15 
$3 4 prior preferred (quar.)............-..- 87 4c May 1/Apr. 22* | National Lead preferred xt OIE 5 ditidinp nena $134 |June 15) May 28 
Iron BETS. OO. (QUAP.) cncccccccccnncce Oc |June 1)May 10 Class B pretersed | (seer) RAED Ld APEC SE AER $14% |May l1jApr 16 
we weed Seccewceneceswcecccecsoscceccce 30c |Sept. 1}/Aug. 10 Nationa: Power & oh Go. common (quar. Ree 15c |June 1ljApr. 26 
ey eee e en enenw en neces en neeenenee- 30c |Dec. 1|Nov. 10 $6 preferred (quarterly) ------------------- $134 |May 1)Mar. 
Interstate Dept. Stores, pref. Pia = one saiares $1% |May 1ljApr. 10 National Tea Co. elena Ot eee ae 13%c |May 1jApr. 14 
Jamaica Water Supply Co., 7 oad: (s.-a.)--| $1% ‘May 1/Apr. 10 Nehi Cor orp. ee OE oe Lo conaaael 2 |May 1jApr. 5& 
Jantzen Knitting Mills (quar.j Sewccwcasusacess 25c May 1{Apr. 15 Neiman (Marcus) Co. 7% pref. (quar.)-------- $1 June ij....... 
Pt LD unennaandéacnaoessoubhn~ $14% June 1}/May 25 Neisner Bros. preferred (quar.)...---------.-- $1 May 1/)Apr. 15 
Jewei Tea Co., Inc., (quarterly) $1 June 21jJune 5 peveee Der shlectrte. OS Race $1 May 1/Mar 30 
Kable Bros. Co. . Dreterred (quarter! at May 15|/May£15 New J.) Co. 5 Eee. ee oe Re eae $1 June 1|May 17 
Kalamazoo Stove & Furnace Co. eg datas i 25c May 1/Apr. 20 6% % ATES. A tae) pascetangansaneae 1 May 1jApr. 16 
a ey OS St. Paul & , Chicago RR. Co.— GF, Sree DB NGUND)).. ooo cscs cds de nadcnes 1 May 1\Apr. 16 
6% pre guaranteed (quarterly).-....-- $14 )May 1jApr. 19 New Jersey Zinc Co. (extra) --.--.---..----.- 50c |May 10/Apr. 20 
maatiens Dea De ment Stores...---....-..--. 40c |Apr. 28}Apr. 10 New Process Co. (quar.)............-...-.-... 50c |May 1/)Apr. 20 
Kellogg Switch & Supply (quar.)_..----- 15c Ape. 30/Apr. 12 Mew YOUR Bit BIRM. ou ccgcaccncacdcusedccsus 50c |June 1)/May 7 
Kelvinator of Canada, Ltd., 7% pref. (qu.)--..-.- 1$13% ay 15}May 5 New York Fire Insurance (quar.)....---..---- 20c |Apr. 30/Apr. 20 
Kem Thomas Co.— a A Rll a IE: GN Se LR EG Rie BP fe} gS r. 30j)Apr. 20 
7% special preferred (quar.)..-..-.--.--..- 1% |June 1}---..... New York Merchandise, new (quar.)...-.-.-- 2 ay 1jApr. 20 
7% 8 pref 1 ee , eee Niagara Hudson Power Corp. pref. B (special)--|$25.09 |May 1jApr. 15 
7% 8 $1 os SS | eee This div. is in accordance with terms of consol. 
Keo Ek $1% |May 15)May 10 and is payment in full for arrears of divs. 
Keystone Steel % 15¢ |May 1jApr. 12 on Mohawk Hudson Power 2d pref. 
eins Oil Co. Ek Na nie Seer Ebwhe Kondo nak 10c |May 1jApr. 15 jes preferred ( UCIT... os o.-cesieeseahiisiis Miekineh ole soins $1 May 1jApr. 15 
ngs County Trust Co. (quar.).------------- $20 [May 1/Apr. 26 d preferred A & B (initial)....-.----------. $144 |May 1ljApr. 15 
Heir [ti Pl edt cciechastnedouwees 25c |July i1jJune 21 stieetoon Hundred Corp., class A (quar.)...-.-. 50c |May 15/Apr. 30 
5% preferred {in tial, 5 eae) Game ene Sabo SES 62\%c |May 1]Apr. 20 Cit A Oe, on nanecaanwnabhacadane 50c j|Aug. 15)July 31 
Kleinert om FP SS See 30c |Apr. 30/Apr. 15 RE ETE GE REY 50c | Nov. 15|Nov. 1 
Knicker er Insurance Co. (N. Y.) (quar.)-- 20c |Apr. 24/Apr. 15 Norfolk & Western 7. preferred (ores) Beene $1 |May 19/Apr. 30 
Kokomo Water cams Co.,6% pref. (quar.)--..| $14 ay 1jApr. North American Edison 7 ae $1% |June i1)/May 15 
ls SEE Rb age usdanbaacdéisadaksonas 40c |May 1/Apr. 19 North Central Texas Oil Co., = ‘ees 2 15c |July 1jJune 10 
Special preferred Saallemt spt dhs wh tne mite So si sagen edo 15c |May 1)Apr. 19 TEER EEE SHOUERNOD,, 0 dn ncnscnccnessnnann 25c |June 10;/May 28 
Grocer sory & ag (QUEP.) oa sesssscccn 40c |June 1)/May 10 Northern Illinois Pineaee Mines (quar jiucs... 25c |May 1jApr. 12 
6% pref r.) $1 ¢9 July 1jJune 18 $14 conv. preferred (quar.)..------------. a7ic May l1/Apr. 12 
‘ $1 May ijApr. 20 Northern New York Utilities. ‘pref. Ms wy 4 Te a May 1jApr. 10 
$134 |Aug. 2jJuly 20 Northern Oklahoma Gas Co. 6% pre Af ee ee June 1|/May 17 
25c |May 15|May 6 6% preferred jeer stp ee ib oo dies ws mean aga $1 Sept. 1)Aug. 17 
25c |Aug. 15|Aug. 5 6% preferred (quar.)—— 2 == -7-——-<o 22222222. $114 |Dec. 1/Nov. 16 
25c | Nov. 15|Nov. Northern Ontario Power Co. (quar.)...--...-.-. 75c |Apr. 26)/Mar. 31 
ae pamartedty) wansececesecescess 1% |June 15jJune 5 6% preterced preeree St fe at $134 |Apr. Mar. 31 
ae ee Pe AV) wccccccecescsccccs 1% |Sept.15/Sept. 5 Nortnern RR. of New Hampshire (quar.)..--. $1% ry ods 30;Apr. 12 
| ERE Ie 1 Dec. 15|Dec. Northwestern Engineering 2 SSE eae ae 25c ay 1jApr. 15 
lane D ney | oa" 7% preferred (quar.).....- 1%% |May 1 ner 15 Nunn-Bush Shoe Co. (quarterly).....---.---- 25c |Apr. 30'Apr. 15 
Lanston Monotype Machine_........--..---- $i May 31|May 21 7% ist preferred Oy tn LE REELS EE ERS $13 |Apr. 30 Apr. 15 
Lehigh Portland Cement Co., common (quar.).| 37 ge May 1j/Apr. 14 7\%% 2nd preferr “Pu pret Sr A $1% |jApr. 30 Apr. 15 
Leonard (C.) Tailors (quar.)-...------.------ 10c {May 1jApr. 15 Ohio Public Service Co. 7% pref. ee 58 1-3c/May 1/Apr. 15 
Lerner Stores rt ee Ky pref. (quar.)....-.-. $1.125 |May 1/Apr. 19 6% preferred ne ye SSR ee REIS Ae) SL 5 May 1/jApr. 15 
Le Tourneau, Inc. (quar.)......-.-.-...---.- 25c |June 1|May 15 5% referred (monthly) --......---.------- 41 2-3c}/May 1/Apr. 15 
mee A woqees Soederencwsuccascsouscsose 25c |Sert. ljAug. 15 otis & rep Inc., preferred_-.....------- 37 zac May 1/Apr. 20 
ite t tanec sgbachhenscees 25¢ |Dec. 1|Nov. 15 Oliver United Filters class A-....--22222222222 +50c |May 1\Apr. 20 
Lib Owens Ford Glass (quar.)-...........- 75c |June 15|May 28 Class A (quar. . pal I MEMUiemt loccahensscckeein 50c |May 1/Apr. 20 
Lin National Life Insurance Co. (qu.)..-.-.- 30c |May IljApr. 24 Oswego Falls pay 8% 1st pref. (quar.)_.-..-- me TD Lleceance 
DTitichthdhhimdgkcaosdcdubbbuse bes 30c |Aug. 2|July 27 Outboard Marine - Manufacturing..........- 45c |May 10 Apr. 26 
ey. oO ee eeeecnenasdeosoneossosasssoes 30c |Nov. 1/Oct. 26 Out FIN) At In detect ob:m << Sy enrquaninn cap sain io entree 75c |May 1/Apr. 20 
Lincoin Printing Co., pref. (quar.).......---- 87 ric May 1ljApr. 20 26 first preferred (quar.).....--.-.--.-.-.- $1 May 1jApr. 20 
Link Belt Co. (quar.)...---.---------.-.---- June 1)/May 15 % second preferred (quar.).-...-..----.--.. $1 May 1/)Apr. 20 
ferred iqpestesty) phe She abeesncnswbased $1% jJuly ijJune 15 pean Sugar Planation Co. (mo.)-...----... 1 May 5 Apr. 15 
Little Miam! guaranteed (quar Guaranteed (quar.)_. 50c |June 10)/May 2£ Sey Finance Corp. of Calif. pee -A (quar.).. 20c |May 1\Apr. 15 
Special oe SS EEE ey eT Ee: 50c t.10/Aug. 25 Preferred C (quar.)-..-.---...---------..- 16%c |May 1/\Apr. 15 
Special guaran’ Mi io.<sccaccceenccca 50c |Dec. 10|/Nov. 26 Preferred D Sy te AAD Se EEE EOS PE A 17%c |May 1\Apr. 15 
Original cap’ gg Dead gedenesa SSonsaaeeeass 1.10 |June 10}May 25 5% preferred (quar.)...-----_--------..... $ May 1 Ave. 15 
ps a at se cia Sirs aschndith dasa 1.10 |Sept. 10)/Aug. 2 Pose Son & S & Electric se pref. (quar.)..-... 34%c |May 154A 30 
I nits oi 0 oi iceeieeenianiins 1.10 |Dec. 10} Nov. 26 ares. (quae Mileiadecassteratcacaeccaen S74c May 15 Apr. 30 
Lock oint Pipe Co. 8% preferred (quar.)_....- July i1jJune 28 poiie Li ee orp. £ Mi.) <3 claaecncedumen May 15 Apr. 20 
8@ oe tke By MO dc ndccccccsncdtbbneesee 2 Oct. 1/Sept. Pacific Power & Light 7% preferred..........- 131% May 1/Apr. 17 
preferred (quar.)-......----------..-.- Jan. 3!Dec. 31 i SU ca oni cendecaccaomenedd ean 1 May 1liApr. 17 






















































































2774 Financial Chronicle April 24, 1937 
Per When | Holders P When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Pacific Public Service oo we esac enmeensas t32%e |May I1jApr. 15 Standard Steel Construction $3 class A pref...-| t75c |May 1jApr. 15 
nl li ll i ae 32 3 May 1/Apr. 15 Stanley Works 5% preferred (quarterly) onesee= 31 4c |May 15)|May 1 
Pacific Track 4 ectas, Inc. (Calif.). 7% pref.--| 1%c |July l1jJune 30 a ry ee Lithograph 744% p (quar.)-| $1% |June 30/June 24 
Machinery Co. 7% 1st pref. (quar.)---| $134 |May 1/Apr. 20 Te ee EE Nandan cats a eabohancage= i” Sept. 30|Sept. 23 
Pan American Airways (quar.)...------------ 25c |May 1jApr. 20 Tae oe BO I nan tecncnbconceneeas 1% |Dec. 31)Dec. 18 
Parker Pen Co. ( uar.)~.~.-.---------------- 50c jJune 1/May 15 Steel Co. of Canada, Ltd. (quar.)....-------- t43%c |May 1jApr. 7 
Pfeiffer Brewing Co. common-.--_------------- 30c |May 25|/May 15 Séaie 14..), ts Cl. CP A, pccceccccceecososass 25c |May 14/Apr. 30 
mans, Ltd. (quar.)......-..---.--------- 75c |May 15|May 5 Sterling, Inc. (quae) oO YEAS SS EEE 5c |May 1/Apr. 23 
8 ie ll A EE $1% |May 1jApr. 21 RE Sa all ce ll? WR REM 37sec |May 1jApr. 23 
Peninsular a NS ETRE SES! 40c jJuly ljJune 15 Stix, Baer & uller Co. 7% pref. (quar.)----.-- 43%c |June 30\June 15 
guee 40c |Oct. 1)Sept.15 7% preferred (quar. 1 eed Rat RR ee. 43%c |Sept.30|Sept. 15 
1 May 15|May 5 Tek SEE, CEE, nc cn cnaee enasecaninns 43%c |Dec. 31|Dec. 
g 1 Aug. 15/Aug. 65 Sullivan Consol. Mines OS RRR 188 2 33¢ June 15/June 1 
1 Nov. 15|Nov. 5 Dal Fae Pree Ge, (Es) ccc nccccesasccooens c |Apr. 26/Apr. 15 
4 1% |Feb. 15|/Feb. 5 I De eae ome 37 4c ay 1jApr. 15 
Philadelphia Co., pe oe (quar.) 20c jApr. 26jApr. 1 Sunray Nd diem ee ee eh apibhee Ape. 26|Mar. 26 
6% preferred (semi-ann.)_.....---------.-- $1 ay ljApr. 1 Super-Mold Corp. (quar.)-.----------.------- 20c ay 15j)Apr. 25 
Philadelphia Electric Co., $5 pref. (quar.)----- $1 May 1 Apr. 10 Swift International Co. (quar.)-.------------- 50c |June 1/May 15 
nem, me Suburban Water pref. (quar.)-.--- $1 June l|May 12 Sylvania Industrial alae RR RE: 35c |May 10/Apr. 20 
Phillips- Jones preferred (quar.)-.------------- $1 May 1/Apr. 2 facony-Palmyra Bridge, preferred fquer. )----- $14 |May 1/Mar. 17 
a x Finance nt AB ie pref. (quar.).....- 50c jJuly 10)June 30 Tamblyn [S. ) Ltd. (initial, quarterly) ..------- 20c jJuly 1j).-....-- 
preferred 50c |Oct. 10/Sept. 30 iii Gt Ait, I EGET Et PEELE LET Se SO, Biveniee diate 
preferred quarterly 50c |Jan. 10}Dec. 31 Telautograph NCR elias anes 15c |May 1/Apr. 15 
e Crow Gol "increased 10c |June 30jJune 15 Telephone Investment Cor . Saminonieoe 27%c |May 1/)Apr. 20 
iene Mill Co. (monthly) 15c |May 1/Apr. 21 Tennessee Electric Power , 5% pref. (quar.)-| $144 |July ijJune 15 
Pittsburgh Bessemer & Lake Erie RR. (s.-a.)-- 75¢ |Oct. 1/Sept.15 8% preferred (auereeriy) . ash qcerenstin bein ora tepbs $1 July ijJune 15 
6% preferred (semi-ann.)....-.------------ $1% jJune 1j-.------. %p preferred (auarterly) Leben aan aaieeee $1 July ijJune 15 
Pittsburgh Ft. Wayne & Chicago Ry. Co. (qu.)- 3 % |July iljJune 10 prefer (quarterly) -..------------- $1. July ijJune 15 
Tee ee cmepenaara 1% |Oct. 1 Sept. 10 bz preferred monthly wo ccccccereneeeceee- 50c |May 1/Apr. 15 
7% preferred (Guar) nhcuntchandacseoeuen $1 July 6\July 10 6% preferred (monthly) - ------------------ 50c |June 1)/May 15 
7% preferred (quar.)-..-----.-.--.-------- 1% |Oct. 5/Sept. 10 6% preferred monthly) - -.---~--=-------~- 50c jJuly ijJune 15 
Pittsburgh Y Youngstow Ashtabula Ry. Co.— 7.2% prefer: en  neadweimeien 60c |May 1/Apr. 15 
preterred (quar.).......-....-<-<2<---- 1 June 1|May 20 7.2% preferred mere AL Je RIES te FE RS 60c |June 1|/May 15 
z preferred TES ic a ns eee etter e ote 1 Sept. 1)/Aug. 20 7.2% preferred (monthly) .----.------------ 60c jJuly ijJune 15 
7% preferred quer. Salas a oot Sn ate tate ace ore pon gee a 1 Dec. 1)Nov. 20 Thatcher Mfg. Co conv. preferred (quarterly) -- 90c |May 15jApr. 30 
Potomac Edison Co 7% preferred (quar.)----- 1 May 1/Apr. 20 Tiggicen-Detrase ae Co. Preferred (quar.).--- $1 3 June 1)/May 20 
6% prefe.red (quae, iteereneneneundnwaea $1 a May 1j)Apr. 20 Preferred (quar i TE a Pe Re ia OT. 1% |Sept. 1)Aug. 20 
Princeton Water ( OPE SES 7 May 1\Apr. 20 Toburn Gold ok Dl, LN Jccenasenccons 2c |May 21)Apr. 21 
Procter & bode, A Se. OS EER RIS 50c |May 15/Apr. 23 Toledo Edison Co., 7% Piet (mondhly) a 58 1-3c [May 1jApr. 15 
it eke hit culate aeeaneeehtnwme eirees 50c |May 15/Apr. 8% preferred (monthly).------------------ 50c |May 1/Apr. 15 
Public ‘Electric Tes te. (ES. owsocnescnse 25c |May 1jApr. 24 referred onehiy} AM bt TE ERE 412-3c |May 1/Apr. 15 
Public Service Co. of Colorado 7% pref. (mthly.)| 58 1-3c}/May 1l1/Apr. 15 roe. ol Lamp Works preferred (quar.)------- 20c |May 1/Apr. 19 
6% preferred {monthiy) speigeadedmppaebiee 50c |May 1/Apr. 15 Union Oil Co. of California wcececcccccecceccos 30c |May 10/Apr. 19 
5% preferred (monthly) --------.---------- 41 2-3c|May 1/Apr. United Biscuit (quar.) chdeduacnnoseseunscesos 40c |June 1/May 14 
Public Service Corp. (N.J.) 6% pref. (monthly.) 50c |Apr. 30/Apr. ferred (quar a ae i ea $1% jAug. ljJuly 15 
Public Service of Northern Illinois (quar.)--.--- 75c ay 1ljApr. 15 United Biscuit Co. of America, preferred (quar.)| $1% |May 1/Apr. 15 
nk 2. wnntudsicehesas 75c |May 1!Apr. United Corporations, Ltd., $1% class A--...-- 75¢ |May 15)Apr. 30 
$% preferred = ed wenn nnn nnn nee nnenee-e $1 May 1/Apr. United Dyewood Corp. erred (quarterly) -- 1 July June 10 
4 So Cn) RRR aE 1% |May 1'Apr. 15 Preferred (quarterly) .....-..---...-.--.-- 1% lOct. 1)/Sept. 10 
PE, TO. NGUEE Doon co ncscccccseccecece= 3 ii May 15 Apr. 24 Pref (quarterly). sa deceienelated eiadicia te Meicaeicde te 1 Jan. 3 - 10 
uaker Oats Co., preferred (quar.)-..--------- 3 May 29 May 1 United Light & Rys. Co., 6% pref. (monthly) - 50c |May 1jApr. 15 
uarterly Income Shares, Inc. .-.--..-------- 30c |May 1Apr. 15 6% preferred A a ee ler de 50c |June ay 15 
Railway Equipment & Realty Co., common... 50c |Apr. 25 Mar. 31 6% preferred (monthly) ...---------------- 50c |July June 15 
Preferred (quarterly) ........--.--.- sneecee $1% |Apr. 25 Mar. 31 7% preferred fmonehiz} Pps Reade SE Si aay oS 58 1-3c |May Apr. 15 
Rapid Electrotype Oo. CUE Jecdcanacnsenecs 60c |June 15 June 1 7% preferred (monthly) ...--.------------- 58 1-3c |June ay 15 
warterty | LALA CncenGhbnneteosasoee 60c .15 Sept. 1 7% preferred (monthly) -_...--------------- 58 1-3c |July ijJune 15 
te onc nnnnnnnne 60¢ Dec. 1 6.36% preferred (monthly)--.------------- 53c [May 1/Apr. 15 
Rath P Packing, 5% preferred (initial, s.-a.).---- $2% 20 6.36 Sreferved (monthly) ielag deem $ SEGRE Lie 53c |June 1|/May 15 
Raymond Concrete Pile Co., common...--.-- 25c 20 | 6.36 @ preferred (mo month! ELSES IOS: 53c |July 1jJune 15 
DCT UME Gees dap rankian soeanene 25c 20 United N. ew Jersey neal Sh eee $24 |July 10)June 21 
it: ttt i ohpdanosndeoneonaehont 75c . 20 United Profit Sharing i." preferred ........ 50e |Apr. 30} Mar. 31 
Reading Co. (quarterly) ..............--.---- 50c . 15 United States Fire Insurance Co...----------- 50c [May 1jApr. 23 
lst preferred (quarterly) int to demtoneedunes 50c 20 United States & Foreign Securities, pref. (quar.)} $1344 |May 1jApr. 19 
Reed (C. A.) Co. #2.pre fy See aa 50c 15 United States Graphite Co. (quar.).---------- 50c |June 15/June 1 
nt Knitting Is, Ltd., $1.60 pref. (qu.) 40c |J 15 Ce a ee 50c |Sept.15|Sept. 1 
1.60 preferred (quarterly) et EA aed eid yt 40c - 15 tt .cthibdt stindbaateenehbeuenoeees 50c |Dec. 8)Nov. 24 
1 ‘60 preferred ND re nn ca sa cinw maa 40c 15 United States Hoffman Machinery. pref-..---- 68%c |May 1/Apr. 20 
jance Mfg Co., preferred (quar.)_---..----- $1% 21 United States & International Securities— 
Republic Investors Fund, Inc., common-----_- 200% 24 ri Ni all ll ea ep $1 May 1/jApr. 19 
special div. in com. stock. Distribucion will Uni States Pipe & Foundry Co., com. (quar.) 7 June 19}May 29* 
be charged at 2% fe to  pald- in surp. account. es AMINE... 4. on canacecooncsee 75c |Sept. 20/Aug. 31* 
6% preferred A & B (quar.)-.-------------- 15c 15 Common (quarterly) ......-..-...-.-.----..- 75c |Dec. 20|Nov. 30* 
Republic Portland Cement C Co. 5% pref. (qu.)-- 31 20 United States Sugar Corp.. preferred (quar.)_.-| $1% |Jnly 15/June 15 
% preferred (quar.)............---------- 1 20 United Steel Corp., 6% preferred A_-...-----.-- 75¢e |May 1/Apr. 15 
5% to ndcsduaneeevedaue aaa $1 0 Universal Insurance (Ne«urk N 2 ‘quar 25c |June 1)May 15 
Revere Copper & Brass, Inc., 7% cum. pref---- 3! 10 Universal Leaf Tobacco Co., Inc., com. (qu.)-- 75c |May 1/Apr. 16 
5 4 % DR Pea $1.31% 0 Utica Olinton & Binghamton RR---...-------- 90c j|Aug. 10)July 31 
Rhode Island Public Service Co., pref. (qu.)--- 50c 15 Debenture (semi-ann.)..........---------- 32 \ |June 26|June 16 
Se SOENES? bn oc de neeteverceesnenes $1 15 Debenture (semi-ann.)-_ - -.-.-----.-------- 2 Dec. 27|Dec. 16 
Rich Lce Cream Co. (quar.)..------.--------- 30c |May 1j.-..--.. Utica Gas & Electric 7% pref. (quar.)-..-.---- $1 May 15|/May 1 
TE, PD cdkic cn necacece saseemene 50c 20 Vapor Car Heating nt 7% pref. (quar.)....-- 3} June 10/June 1 
Richmond Fredericksburg & Potomac RR.— 1% > SRENTOR SURE hc wiica<aanedvnceccecce 1 Sept. 10|Sept. 1 
7% guaranteed (semi-ann.)_......------..- $3 24 30 % preferred ( i ina i AE A A AEE APR $1 Dec. 10/Dec. 1 
6% guaranteed (semi-ann.)___-...-.------- $ 30 Vivginben i ho snsbbeLanensene te $1 May 1 Apr. 10 
Richmond Insurance Co. of 5 EGET tA 15c | 10 Vulcan Beustaalen Co., preferred (quarterly) -.- 1 36 % \July 20jJuly 10 
Riverside Cement, $6 pref. (quat.)---~=222-- $134 | 15 Preferred (quarterly) ..--...------------.-2 1%~% |Ocet. 20/0ct. 
Roan Antelope Copper Mines_..--._--------- Is. 6d. 30 Wal reen Co. tapping pit Saateaiisad > 50c |May 1jApr. 15 
Rockland Light & Power Co. (quar.)....-..- 18¢ 15 eR a en eno een nes 50c |Apr. 26|Apr. 15 
Rolls-Royce, Ltd., ordinary regimseren ik cavemen nil 15% 14 Walthaas Watch, prior preferred (quar.)....--- 3! 34 July 2jJune 1y 
Amer. dep. rec. for ord. reg. (final) --------- 15% 16 Prior preferred (quar.) _ pitas ves aae 1 Oct. 2/Sept. 18 
Less tax and deduction for eadiare ex- Walton (Chas.) & Co. 8% pref. (quar.)-------- $2 |May 1jApr. 15 
pens Warren Foundry & Pipe Corp. (auee.) Sen nuitein 25c |May 1|Apr. 15 
Roos Wren, “Tne. (Del.), $6% pref. (quar.) ----| $1% 15 Washington Gas Light Co. (quar.)...-..----- 90c |May 1jApr. 15 
Rose’s 5-10-25*. Stores, new common (quar.) -- 15c 20 Washington Ry. & Electric Co., 3% pref. (qu.)} $1 +) June 1|May 15 
Roxborough Knitting Mills, Inc., pref. (qu.)--- 8c 15 5% preferred (semi-ann.)_...-...---------- $2 June 1)May 15 
ROGe mere. OO. (GUEP.) ~ oo cee cdenencccscce 15¢ 5 Weisbaum Bros.-Brower (quarterly) .-...-.--- 10c |June 1/May 10 
Saguenay Power Co., pref. (quar.)........-..- $1% 1/Apr. 15 te a ne Ne ee ch penal 10c |Sept. ljAug. 9 
St. Lawrence Flour Mills new common-_------- 25c 1)Apr. 20 a a a ct ws in cee a 10c |Dec. 1)Nov. 9 
I CRO oe di dneneaneocccscees $1 34 1/Apr. 20 Wentworth Manufacturing (new common)... - 15¢ |June 1|May 20 
8t. Louis Bridge, 6% 1st pref. (s.-a.)....----- 1jJune 15 West Jersey & Seashore RR. Uo. (s.-a.)_------- $14% jJuly iIjJune 15 
3% 2nd pre ferred POREEL-OUR Tn odcconnnscoue $1 3 1jJune 15 West Penn *slectric, 6% pref. (quar.).........- $1 May 15/Apr. 20 
St. Louis Refrigerator & he Storage (s.-a.)_-- 24/Apr. 20 7% preferred (quarterly).-....------------ $1 May 15jApr. 20 
6% preferred (semi-ann.)-_.......-...----- $3 24\|Apr. 20 West Penn Power Co., 
Savannah Sugar Refining (quar.).........._.- 50c 1j/Apr. 15 7% preferred (quarterly). ..--------------- 1% |May 1jApr. 5 
Schiff Co. (stock | SR reds: 50% Apr. 20 6% preferred (quarterly)...--------------- 1 May 1 yh 5 
Payable 10 days artes regtetration with SEC Westinghouse Air Brake (quar.)......-----.-. 2 Apr. 30] Mar. 31 
and listing on N. urb. DT Ll tbhiudiitnidaesaacasceutonasme = 25c |July 30}June 30 
Schoellkopf, Hutton & yo Inc.— arterly i cinitiete is tacecenadt iit Sabedrtt in es 0-ias tahini Beata 25c |Oct. 30/Sept. 30 
54% % cum. pref. (quar.)...-...-.-..--.-.-- $1% 24\|June 15 ata Sritiitin chicnoasn ae cs acess 25¢ jJan. 30)Dec 31 
Schwitzer-Cummins (quar.)-...-------------- 25c Apr. 23 Weston Electrical Pn... chstscunnead 25c |May 14|May 3 
en hg! 8, Eee are 30c 6 Weston, (Geo.), Ltd., pref. (quar.)---..------- $144 |May 1jApr. 20 
Securities Acceptance Corp. 6% 4 pref (quar.).-.| 37%c |July§ Ilj------- Westvaco Chlorine Products pref. (quar.)....-. 37 4S May 1/Apr. 
Securities Corp. General $6 pref. (quar.)....--- $1 15 Wheeling & Lake Erie e prior pref. (quar.). ~~. 1 [May 1jApr. 24 
iy peered (OUAE.).. 5. cen cccceeen= $1 .: ae 54% % preferred (quar.)_..-....------------ $1% |May 1jApr. 24 
Seeman Bros., Inc., com. (quar.)-...--------- be > - 15 Wilson & Co. (quarterly) .....-.--.-.-------- 12 4¢ June 1|/May 15 
Common extra)" - Pshnanes adits : a Preferred (quarterly)... 2... ....ccccccencne $ May 1jApr. 15 
Servei, Inc., preferred (quarterly) --.--------- 1 17 WTR Ch Winewidbeasenceeesscoeoena $1 May 1/Apr. 24 
SE SEO Dc nnccdinneccececnccestehnn 1 -17 Winstead Hosiery Co. (quarterly)......-..-.- $1% |May 1jApr. 15 
| FS a 1 . 20 Ad ehah dike x belie nth tas onudgun om 50c |May 1/Apr. 15 
Sharp & Dohme. Inc., pref. (quer. Fine ace mer iaien 87 %e 16 DE» wists +ddttbsed oumaveeeen ante. ao $144 j|Aug. IjJuly 15 
Sierra Pacific Electric pref. (gear i eis oa indi $1 - 20 DE Icthh ee hatinbes deneoes ooeeesenenos 50c j|Aug. IjJuly 15 
Simms Petroleum Re. (liqu ne PPP ERT o hy 5 23 I ly tian + statin dt nto ginko Rains eight Eatate $14 |Nov. 1/Oct. 15 
Simpson (Robert) C Dy ~ PMG canbe ahaned $3 . 15 Dt. int ehh ei nena nedentcheedes ene 50c |Nov. 1/Oct. 15 
Skelly Oil Co., 6% pref. (quar.)...----------- $1% 5 QUSPtEFly DIES GSUTR. 2 an cnc ccc ccc ce cccccce 2% |May 1/Apr. 15 
Smith Agricuitural Chemical Go. (quar.)------ 12 4c 20 uarterly plus extra-......-....-2-.-..... 2% |Aug. lJuly 15 
6% preferred (quar.)---..-...-.-.-.------- $i 20 uarterly plus extra-..--....-............ 2% |Nov. Oct. 15 
Smith (S. Morgan) Co. (quar.)_..........._-- 1 1 Wisconsin Telep. Co., 7% pref. a aed nh hemdin $134 |Apr. 30/Apr. 20 
BREED con iaksdiussa4eccccccbercicenane 1 | | water the Gootwil Satlon (qual de 22227277 40¢ |Apr. 30|Apr. 20 
EE bt dhe edhe ng Oo eee wines ws 1 3 Woolworth (F. W.) Co. (quar.)...._------ 60c |June 1/Apr. 26 
Solvay Amer. gry 54% 2} pref. (qu.).-..} $1 15 Worcester Salt Co., 6% pref. (quar.)----- $1% |May 15|May 5 
Southern Calif. Edison Co., com, (quar.) | 37}¢c - 20 Wrigle pw &.) Jr. Co. monthly) hinptigenaptiontls 25c |May IljApr. 20 
Southern Canada Power Co.. com. (quar ,)..-- 2 30 Special en edetwidbie dbesGetecewoscesaos 50c |May 1jApr. 20 
Southern Indiana Gas & Electric Co.— SE sin ce hewte-wendé wammeie 6am meine 25¢e jJune 1j/May 20 
eas Bs | 3% pre referred (quarterly) __.......-.---..- 1.2% 15 D+ «<nuikbetihoéteeedees eeecensecood 25c |July i/June 20 
hain Stores, common.-.-.......----- 7 15 BEE s+ cnhhs deed dddnecanécgusacanounsce 25c j|Aug. 2/July 20 
*?ptional payment 8 100th share of common pence bl ib 6 MieSbnngdeenatenseocca 25c |Sept. 1/Aug. 
te) Sl ck:renthath sdebssese mtvbbnonceee o Oct. > 
Spiegel, Inc. (qUuar.)..-.--.----------------- 25¢ 16 ¥ S88 “OS. __ tiSeps. 90 
|e $1%s preferred (ai nis as dpa coe anes edie agen on, si! 4] | * Transfer books not closed for this dividend. 
caeeneseccene : ft On account of accumulated dividends. 
squib (B f.) & a Si Ist ist pret. cea ee $1 4 es t Payable in Canadian funds. and in toe case of non-residents of Canada 

















deduction of a tax of 5% of the amount of such dividend wil] be made. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 21, 1937, 
in comparison with the previous week and the corresponding 


date last year: 
















































































ca ; |. Surplus and| Net Demand be 
earing H *Ca ndtotded Deposits, epostts, 
a om "pan ‘anameaa “amas Apr. 21, 1937| Apr. 14, 1937|Apr. 22, 1936 
$ $ 3 $ $ 3 $ 
Bank of N ¥ & Trust Co. 6,000,000} - 13,010,800] 144,139,000 11,651,000 a + pal GT ath eS a 
Bank of Manhattan Co... 20,000,000 25,666,700 405,174,000 33,175, ce) ca on hand and due fro 
National City Bank....| 77,500,000] 56.699.400/a1,417,497,000] 182,796,000 United States Treasury x.....------ 3,336,691,000/3,425,053,000/3,002,225,000 
Chemical Bank & Tr Co.| 20,000,000} 54,108,700] 472,200,000) 26,581,000 | Redemption fund—F. R. notes_.-..-.-.-- 1,061,000 1,243,000 1,802,000 
Guaranty Trust Co..... 90.000.000| 179:693.200|b1,383.290,000] 47,991,000 | Other cash t..............-.-------- 85,098,000} 83,470,000) 99,435,000 
anufacturers Trust Co} 42,837,000] 42,429,000] 465,555,000} 94,069,000 
Cent Hanover Bk & Tr..| 21,000,000] 67.456.800| 760,646,000] 50,193,000 Tetel vGVES...b.<ceseceecdccesess 3,472,850,000/3,509,766,000/3,103,462,000 
Corn Exchange Bk TrCo| 15,000,000} 17,452,000} 261,525,000} 23,819,000 
First National Bank....| 10,000,000} 104,479,100] 549,489,000 3,500,000 
irving Trust Co....._.- 50,000,000} 60,860,400] 480,558,000 350,000 | Bills discounted: 
Continental Bk & Tr Co. 4,000,000 4,014,700 58,340,000 2,364,000 Secured by U. S. Govt. obligations, 2 
Chase National Bank..-| 100,270,000] 125,302,300|cl,934,177,000| 82,516,000 direct and (or) fully guaranteed...-/ 2,949,000} = 5,809,000} — 1,368,000 
Fifth Avenue Bank__.._. 500,000 3,610,600 62,245,000} ....---. Other bills discounted......-.------ 712,000 658,000 1,727 ,000 
Bankers Trust Co_.__.. 25,000,000] 74,400,100] 736,372,000] 26,482,000 
Title Guar & Trust Go..| 10,000,000 2'727,000 16,562,000 565, Total bills discounted-......-.--.-- 3,661,000 6,467,000 3,095,000 
arine Midiand Tr Co. 5,000,000 8,831,400 85,173,000 3,148,000 
New York Trust Co....| 12.500'000| 27°781.300| 291.036.000| 30,877.000 | Bills bought in open market_......---- 1,453,000} = 1,501,000} = 1,752,000 
Com't Nat Bk & Tr Oo--| 7,000,000] 7,932/200]"78,622,000| 1.421.000 Industrial advances... ...------------ 6,081,000} 5,449,000] 7,664,000 
ic Nat ‘ 
k & Tr Co. 7,000,000 8,324,400 79,099,000] 48,727,000 United st Go ehh eaaiaiiii REPS RAE OE Gympie S 
ORGS . o cccccccccecoeesecesoceosscoeo 7 ° y J ° . 
Totals = = EO 523,607 ,000 884,780,100 9,671,699,000 670,225,000 Treasury PRIMES SENET Ga Qe gr 335,152,000 339,719.000 482,760,000 
* As per official reports: National, March 31, 1937; State, March 31, 1937; trust TIGROEED Ws oc vec cnccctecesossoce 177,978,000] 173,127,000] 178,150,000 
companies, March 31, 1937. 
Includes deposits in foreign branches: a $258,102,000; b $75,855,000; c $142,018,- Total U.S. Government securities..| 709,661,000) 709,661,000) 729,383,000 
000; d $39,063,000. ® 

The New York ‘“‘Times’’ publishes regularly each week Total bills and ecurities.........-- 720,856,000] 723,078,000] 741,894,000 
returns of a number of banks and trust companies which EN ES ee ae 88.000 88,000 241,000 
— not members of the New York Clearing House. The | Federal Reserve notes of other banks __- 100885, 000 of: 104-000 41:239.008 

i i ; . Uncollected items............--.----- ,862.000| 197.051.0900) 136. ° 
ollowing are the figures for the week ended April 16: Se ee roerarersooes 10'088:000| | 10:088'000| 0.249.608 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF | All other assets............-.-------- 12,395,000} 12,640,000} 26,738,000 

BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 16, 1937 
NATIONAL AND STATE BANKS—AVERAGE FIGURES Total assets. .......----~.---------- 4,391,984,000|4,457,905,000 4,027.780,000 
LAadtitttes— 
piastade | Frame |r eekd | pains | Gicee F. R. notes in actual circulation... ...-. 886.739,000| 888,469,000] 784,636,000 
Investments| Bank Notes | Elsewhere | Trust Cos. Deposits Depositsa—Member bank reserve acc’t . ./3,059,241,000/3, 106,805 000 2,420,397,000 
U.8. Treasurer—General account... 57,112,000 43.930,000) 325,840,000 
Manhatian ; ; P ; PEE BEE ecdantdhddacccsdnsbee 35.802,000} 33.681,000} 31,458,000 
Grace National... 22,479,800 98,700] 6,565,000] 2,856,800] 28,059,700 Other deposits ....-..-------------- 70.706,000} 72.257,000) 215,474,000 
Sterling National___| 21,506,000 686,000} 9,168,000] 1,862,000] 29,601,000 
Trade Bank of N Y_| 5.072.951 299,033] 2,004,647 97,876| 6,453,226 Total deposits. -...--.------------ 3,222, 861,000) 3,256,673,000/2,993,169,000 
mo... ‘" atio Deferred availability items 180,825,000] 190.479,000| 127,987,000 
‘8 mal...' 4,950, j F 451, 587,000 | Deferred availability items_--.....-.-- 825, .479, ,987, 

ple 4,960,000 97,000 662,000 51,000" _5.587,000 CR SEEDS hy on cc beckddnocontos 51,259,000}  51.260.000) 50,905,000 
TRUST COMPANIES—AVERAGE FIGURES Surplus (Section 7)..----------------- 51,474,000} 51,474.000, 50,825,000 
Surplus (Section 13b).....-.-..------- 7,744,000 7.744.000 7,744,000 
e oui ae. be Ted Cthee —— y Bo pga emcessocccece 9,260,000 9,260,000 8,849,000 
. ‘ D. p. other a ey 1,822,000 2.546, 3,665,000 

Disc. and Cash N.Y. and | Banks and Gross = 
Investments} Elsewhere | Trust Cos. Depostts TeteR Raticke oc ctbivccucccsece 4,391,984,000/4,457,905,000 4,027,780,000 

M anhatian— $ $ $ 3 $ Ratio of total reserve to deposit and 

BUR. < ccccceccce 63,793,800} *5,635,000} 10,595,500} 4,594,900) 74,418,600 F. R. note liabilities combined - - -.-- 84.5% 84.7% 82.1% 
Foteration GR Wc 10,187 923 % 183.308 2 065,389 894,776] 11,331,170 | Commitments to make industrial ad- 

MEE 4 stoccesen 1l, , 166 5,46 ks! AS 10,354,363 VRROE nance cn cnccceseseessssuevce 6,302.000 7,839 0,065,000 
PRES iia ciewiae 21,261,800) *5,909,200 514,500 400,100] 23,465,200 0 re 
Lawyers. __-.......| 28,951,100] *15,310,400 Rag pane gens 43,291,400 
United States._._.. 67 430,039) 32,587,838} 17,551,274)  --.-..-- 87,481,117 t “Other cash" does not include Federal Reserve notes or a bank’s own Federa 

picdinn Reserve bank notes. 
63 3 ° x These are certificates given by the United States Treasury for the gold taken 
STE - pons $1 ae Hie He eT ane ee aha aoe over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 




















* Includes amount with Federal Reserve as follows: 


clary, $631,612; Fulton, $5,638,100; Lawyers, $14,490,900. 


Empire, $4,077,600: Fidu- 





100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of te Gold Reserve Act of 1934. 











Weekly Return for the Member Banks of the Federal Reserve System 0 
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
{tems of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


the Federal Reserve System u 
immediately preceding whic 


also been revised further so as to show additional items. The amount of “Loans to banks” was tnciuded heretofore partly 
in*Other loans.” The item “Demand deposits—adjusted” represents the tota! amount of demand deposits standing to the credit of ind!viduats. partnerships. corporations 
associations, States, counties, municipalities. &c , mious the amount of cash items reported as on hand or {0 process of collection. The method of computing the item “Net 


The comment of the Board of Governors o 


n the figures for the latest week appears in our depirtment of “Current Events and Discussions,” 
ork and Chicago reporting member banks for « week later. 


The statement beginning with Nov 6, 1935, covers reporting banks in 101 leading cities, as it did privr to the banking hotlday in 1933 Instead of 91 o'ties, and has 
Loans on securities —to others’ and partiy 


we also give the figures of New 


demand deposits,’ furthermore, bas been changed in two respects {0 accordance with provisions of the Banking Act of 1935: First, it includes Untted States Government 
Geposits, against which reserves must now be carried, while previously these deposits required ao reserves, and, second, amounts due from banks are now ded | from 
gross demaad deposits, rather than solely trom amounts due to banks, as was required under the old law. These changes make the figures of “Net demand deposite” Dot 
comparable with those shown prior to Aug 23,1935. The item “Time deposits” differs tn that it formerty included a relatively smal! amount of time deposite of other banks; 


which are oow included in “Inter-bank deposits.” 


The item “Due to banks” shown heretofore inciuded only demand batances of domestic banks. The item “Borrowings” 


represents funds received. on bills payable and rediscounts, from the Federal Reserve banks and from other sources’ Figures are shown atso for “Capita, account.” “Otner 


assets—net,”’ and “Other Itabliities.” 


of collection which have been deducted from demand deposits. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON APR. 14, 1937 (In Millions of Dollars) 


By “Other assets—net” ts meant the aggregate of all assets now otherwise specified. less cash items reported as on hand or iD process 














Federal Reserve Districts— Total Boston |New York| Phila. | Cleveland] Richmond| Atlama | Chicago | St.Louts |Minneap.|Kan. City} Salias |San Fran, 
ASSETS $ 3 $ $s $ $ $ 3 
Loans and investments—total.._.... 22,293 1,270 9,285 1,169 1,894 630 571 3,056 683 398 695 486 2,156 
Loans to brokers and dealers: 
In New York City..............- 1,044 16 1,012 PER Se cheer pete tok Sn ‘thckade) mathew Bi sich aise 3 
Outside New York City.........- 217 25 74 17 12 + 7 45 6 2 4 3 18 
Loans on securities to others (except 
| IA ar gir eas 2,048 140 862 135 220 72 53 210 71 29 49 43 164 
Acceptances and com’! paper bought. 395 83 133 26 17 10 5 42 12 ll 23 2 31 
Loans on real estate.......-........ 1,153 84 238 62 178 27 26 76 44 6 19 23 370 
CAE G0 MEL. ccnceataceuncaessanee 74 5 45 2 a  tmaeeeks 1 7 ae ay: Ba. co aaieenal 4 
CORR P RONG ong cncin cnnctdedceedes 4,463 336 1,791 198 261 127 180 582 153 118 156 146 415 
U. 8. Government direct obligations - . 8,457 417 3,341 335 868 263 184 1,503 230 168 259 183 706 
Obligations fully guar. by U. 8. Govt. 1,183 21 485 92 58 53 36 164 56 12 45 30 131 
Other securities... ......-.-.-...-- 3,259 143| 1,304 293 276 74 79 424 106 52 138 56 314 
Reserve with Federal Reserve Bank -. 5,381 257 2,731 307 314 129 97 772 132 65 155 106} 316 
Cash in vault... -..........--.-.-- 353 74 70 16 38 20 13 62 11 6 13 10 20 
Balance with domestic banks. -.....-.- 2,018 110 164 147 194 146 127 328 108 79 228 167 220 
i he naditbesuenee 1,333 546 42 39 100 24 17 23 28 225 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, April 22, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL 





The first table presents the results 


RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 21, 1937 























































































































Three ctphers (000) ométted Apr. 21, | Apr. 14, | Apr.7, | Mar. 31, | afar. 24, | Mar.17, | Mar.10, | Mar. 3, | Fed. 24, | Apr. 22, 
1937 1937 1937 1927 1937 1937 1937 1937 1937 1936 
ASSETS $ $ $ 3 $ $ $ $ $ 3 
Gold ctfs. on hand and due from U. 8. Treas_x| 8,843,903} 8,843,894| 8,843,905] 8,844,400] 8,844,385] 8,844,417] 8,846,407| 8,847,402| 8,847,384] 7,663,838 
Redemption fund (Federal Reserve notes) _..- 9,776 10,656 11,149 11,375 ,095 12,523 11,198 11,449 ,475 13,741 
er Wii teenth hailed ecmin neeabimiaiaedek 282,306 279,673 273,758 285,028 270,407 265,865 263,025 266,405 270,622) 342,255 
EEE EY ern are Rey na Pl 9,135,985] 9,134,223] 9,128,812) 9,140,803] 9,126,887] 9,122,805] 9,120,630] 9,125,256] 9,129,481] 8,019,834 
Bills discounted: 
Secured by U. S. Government obligations, 
direct and(or) fully guaranteed_.._. _... 6,260 9,789 6,650 10,860 6,175 3,170 3,919 6,572 3,406 3,021 
Other bills discounted...................... 1,432 1,259 1,500 1,147 1,517 1,164 1,005 767 701 2,249 
Total bills discounted__..............-... 7,692 11,048 8,150 12,007 7,692 4,334 4,924 7,339 4,107 5,270 
Bills bought in open market_.........__..-- 3,465 3,522 3,436 3,347 3,310 3,079 3,083 3,083 3,083 4,682 
Industrial advances.......................- 23,084 22,544 22,566 22,338 22,666 22,653 23,037 23,106 23,350 30,039 
United States Government securities—Bonds-- 688,621 689,621 662,084 636,890 631,784 589,725 533,682 533 682 524,282 265.785 
TO BOND occcncuccncces en cree 1,174,343] 1,190,343] 1,190,343] 1,218,843] 1,231,343] 1,261,343] 1,303,971] 1,303,971] 1,313,371) 1,554,889 
BOT Mi ctccdcwcnccumanad cl 623.619 606,619 606,619 574,494 567,100 79,159 592,574 592,574 592,574 609 ,667 
Total U. 8. Government securities______..- 2,486,583] 2,486,583] 2,459,046] 2,430,227] 2,430,227] 2,430,227] 2,430,227) 2,430,227) 2,430,227) 2,430,341 
SEES SECO LIE, GEE RO RNa ey ee AT ee ET MANORS Meee e set Moeeinieeraes Mime. Le Ma eee, ee eee 181 
SL LAL RERI URIS ETE ea: POE et, Ree BERRI Sit RESET Oe CCIE Cari OMENS: Fiera atts" aaa ts Acer «ee 
Total bills and securities................. 2,520,824] 2,523,697] 2,493,198] 2,467,919] 2,463,895) 2,460,293] 2,461,271] 2,463,755| 2,460,767) 2,470,513 
SS ee i Ramer: Cee Seek SGN” Meee | Geers eeeemeouN 8S" RG aa 
Due from foreign banks..............._..-. 230 230 227 227 2 230 225 225 225) 
Reserve notes of other banks.____... 23,904 20.621 21,008 19,185 19,810 20,740 22,043 22,180 20,260 22,870 
U collected items.._...........--..-.2-..-- 693,276 780,351 600,029 622,090 618,002 804,811 564,065 649,595 681,605 564,780 
ten ccndcvnncsacebaadencdue 45,869 45,872 45,870 5,880 45,973 45,987 46,015 ,020 152 48,017 
DUE GURET BINTNB eon nin ccc cc ccccwccue 43,944 45,631 44,129 43,393 933 « 50,043 48,248] 46,611 36,731 
PD eccéneccnseuckpbcnageucucnie 12,464,032] 12,550,625| 12,333,273] 12,339,497| 12,317,732] 12,495,724) 12,264,292] 12,355,279] 12,385,101, 11,163,378 
LIABILITIES 
Federa Reserve notes in actual circulation_...| 4,184,068] 4,176,094] 4,178,661] 4,174,231] 4,166,726] 4,172,763| 4,169,467| 4,195,436] 4,167,930) 3,748,576 
posits—Member banks’ reserve account....| 6,876,640] 6,900,752] 6,683,964| 6,639,080] 6,578,279] 6,829,578] 6,749,105] 6,66°,.38] 6,705,293] 5,441,618 
United States Trvag' account... 118,631 111,674 274,867 310,950 659 86,538 186,381 216,471 179,882 712,424 
EE cat vecdccdsbekiedonmeanwen 99,234 93,622 93,463 71,405 102,999} 88,588 79,217 924 122,746 86.116 
SPENT GENO n o 4 Sccckcmevidvccecdusesso 145,780 142.271 153,102 164,149 223,223 154,860 159,198 171,342 179,263 269,214 
Pe Ba idnciccesncndtoctussiace 7,240,285] 7,248,319] 7,205,396] 7,185,584] 7,183,160] 7,159,564] 7,173,901) 7,156,875] 7,187/184| 6,509,372 
Deferred availability items_............-...- 691,279 776,110 600,749 631,997 619.5731 815,722 571,707 656.079 682,698 560,830 
SE bet cdccendcndbusseanawsees 132,186 132.168 132,176 132,235 132,236 32,242 132,276 132 281 132,249 130,697 
BENEEED SEEUNEED Dn ccc ccccnccncuccccoccees 145,854 145.854] 145,854] 145,854 145.854, 145,854] 145.854] 145,854] 145,854] 145.501 
Surplus (Section 13-B)....-......-.-. 2... 27,490 27.490 27,490 27,490 27,490 27,490 27,490 7,190 27,190 26 513 
Reserve for contingencies................... 36,142 36.177 36,177 36,176 36,176 36,166 36,200 200 36,200 34,104 
All other liabilities... ...............-.-...-. 6,728 8.413 6,770 5,930 6,517 5,923 7,397 5,364 5,796 7,785 
Ns ide ccnvecncstsiwcsnoscsen 12,464,032] 12,550,625] 12,333,273] 12,339,497] 12,317,732] 12,495,724] 12,264,292] 12,355,279] 12,385,101] 11,163,378 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined.......... 80.0% 80.0% 80.2% 80.5% 80.4% 80.5% 80.4% 80.4% 80.4% 78.2% 
Commitments to make industrial advances. -- 17,530 19,211 19,370 18,611 19,135 19,178 19,496 19,537 19,523 25,607 
7,101 10,424 7,487 11,360 6,971 3,611 4,240 6,902 3,841 3,639 
41} 253 248 303 88 20 149 157 13 38 
106 59 48 51 287 338 310 95 q7 695 
355 228 293 82 104 74 65 79 12 276 
89 84 74 211 242 291 160 106 164 622 
7,692 11,048 8,150 12,007 7,692 4,334 4,924 7,339 4,107 5,270 
171 2,715 ren eee oe 1,642 1,934 717 762 775 
198 59 385 ec pee ee 1,642 1,889 380 
301 395 414 309 566 441 263 263 247 529 
2,795 353 2,555 2,665 2,744 996 886 461 185 2,998 
3,465 3,522 3,436 3,347 3,310 3,079 3,083 3,083 3,083 4,682 
883 781 983 1,285 1,271 1,343 843 876 977 1,676 
249 233 204 137 133 177 710 707 197 251 
459 446 445 400 433 348 340 363 894 440 
620 668 695 553 508 607 496 515 517 581 
20,873 20,416 20,239 19,963 20,321 20,178 20,648 20,645 20,765 27,091 
23,084 22,544 22,566 22,338 22,666 22,653 23,037 23,106 23,350 30,039 
22,277 12,277 BOG. ssc 12,250 24,309 25,474 28,535 31,959 21,710 
27,320 ‘7 22,277 S090) . scam. . ages _ 12,250 24,309 7 27,106 
85,527 52,437 61,827 53,010 48,597 35,017 55,905 45,905 68,778 87,663 
80,158 71,271 84,365 75,922 78,171 72,437 65,827 58,186 48,597 74,488 
2,301,301] 2,326,858] 2,285,577] 2,289,018] 2,291,209] 2,298,464] 2,270,771] 2,273,292] 2,251,169] 2,219,374 
2,486,583} 2,486,583| 2,459,046] 2,430,227] 2,430,227 jg 2,480,227) 2,430,227 2,430,227| 2,430,227] 2,430,341 
ic a Z 
oh wasiaitie Sabine pe An ial ©. acacnte leetens omnia Sacuka peti 
61-90 days other securities__........-.- niall ahaaace mame wkisaml wienibhenl pA penta Saks aate pote aedeee Bae ss 
| PRET ERATAES SEIS RR: Rea Ree OM NS. Gye eReS Te Tet meme Selammee Ota: “RR rae ihc 181 
Ye SSE en en ES SS, en IN SSE CR a Ce). RE 181 
Federai Reserve Notes— 
Issued to Federal Reserve Bank by F. R. Agent] 4,480,484] 4,474,511] 4,478,480] 4,480,832] 4,473,064] 4,464,801] 4,474,025] 4,476,257| 4,472,092] 4,031,692 
Held by Federal Reserve Bank......-....... 296,416 98,417 299,819 306,601 338 292,038 * 280,821 304, 283,116 
In actual circulation.............---...-. 4,184,068] 4,176,094] 4,178,661] 4,174,231] 4,166,726] 4,172,763] 4,169,467] 4,195,436] 4,167,930] 3,748,576 
Collateral Heid by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treas..| 4,516,132] 4,510,132] 4,508,132] 4,509,132] 4,499,132] 4,511,132] 4,158,132] 4,492,132] 4,492,132) 4,045,343 
By eligible paper_.................... paid 7,472 10,949 7,912 ll, 7,394 3,813 4,518 7,168 3,886 3,846 
United States Government securities. ........ 52,000 52,000 x ¥ 72,000 72,000 65,000 87,000 87,000 60,000 
Total collateral..................-.._-.... 4,575,604! 4,573,081! 4,561,044! 4,582,882] 4,578.526| 4,586,945! 4,587,650| 4,586,300! 4,583,018! 4,109,189 























***Other cash’”’ does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over trom the Reserve banks when the dollar was devalued from 100 cents to 59.06 
@ente on Jan. 31, 1934, these cortificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under 


the previsions of the Goid Rese: re Act of 1934, 
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Three Ciphers (000) Omitted | ; 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleseland| Richmond) Atlanta | Chicage | St. Lomts|Minneap.|Kan. City| Dallas | San Fran 
RESOURCES $ $ 3 3 $ > $ $ 3 3 $ $ $ 
Gold certificates on hand and due 
from United States Treasury ...... 8,843,903] 485,252/3,386,691| 536,719} 653,008) 273,992] 248,750|1,724,447| 270,720) 184,287) 267,755] 165,762| 646,520 
Redemption fund—Fed. Res. notes.. 9,776 930 1,061 403 636 296 1,922 35. 1,346 753 492 546 1,033 
I Me in cc cums nndiied 282,306} 31,217 85,098} 28,156 14,276 18,413 10,373} 31,305} 13,162 4,999 15,599 5,903} 23,805 
Total reserves_.................. 9,135,985} 517,399\3,472,850|) 565,278) 667,920] 292,701] 261,045/1,756,110} 285,228] 190,039] 283,846) 172,211) 671,358 
Bilis discounted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed-. 6,260 747 2,949 1,018 128 305 250 30 175 5 50 543 60 
Other bills discounted_.........-.-. 1,432 257 712 74 18 y 7 34 31 5 79 142 64 
Total bilis discounted.......... 7,692 1,004 3,661 1,092 146 314 257 64| 206 10 129 685 124 
Bills bought in open market....._..- 3,465 223 1,453 318 292 119 107 384 86 60 87 87 249 
ustrial advances..........._..-. 23,084 3,278 6,081 4,228 1,053 2,192 269 1,006 339 787 704 1,235 1,912 
U. 8. Government securities: Bonds 688,621 50,207; 196,531 58,060 67 ,039 36 ,447 30,376 76,055 30,529 22,516 34,046 26,997 59,818 
WERE? MOON. ckbivicoocinceetul 1,174,343 85,621) 335,152 99,013) 114,329 62,155 51,800} 129,704 52,061 38,397 58,061 46,040} 102,010 
TORE G.. cdbttibamcdcicssede 3,619 45,468) 177,978 52,579 60,713 33,007 27,508 68,877 27 ,646 20,391 30,832 24,449 171 
Total U. 8S. Govt. securities_...; 2,486,583} 181,296, 709,661} 209,652, 242,081 131,609, 109,684] 274,636; 110,236 81,304; 122,939 97,486, 215,999 
Total bills and securities.........-. 2,520,824) 185,801] 720,856) 215,290) 243,572} 134,234] 110,317] 276,090} 110,867 82,161} 123,859 99,493] 218,284 
Due from foreign banks............ 230 17 88 23 21 10 8 27 3 7 6 16 
Fed. Res. notes of other banks... --. 23,904 352 6,845 1,016 1,466 1,833 2,227 2,446 2,471 868 1,398 320 2,662 
Uncoliected items_................. 693,276} 78,093) 168,862 52,331 65,573 56,339] 24,869) 93,490) 32,076 15,892] 36,756] 29,210) 39,785 
I i ell 45,869 3,043 10,088 4,920 6,332 2,782 2,224 4,682 2,377 f 3,243 1,255 3,423 
All other resources.....-........... 43,944 2,666 12,395 5,474 4,720 2,719 1,772 4,033 1,682! 1,556 1,950! 1,711 3,266 
Total resources .................. 12,464,032, 787,371/4,391,984] 844,332] 989,604) 490,618] 402,462 2,136,878) 434,705 292,019] 451,059) 304,206] 938,794 
LIABILITIES | 
F. R. rf 4,184,068) 321,649] 886,739) 308,678] 427,951] 195,160} 184,597] 963,546] 179,179) 139,470] 159,970 90,182| 326,947 
Member bank reserve account... -.-. 6,876,640' 348,611/3,059,241| 429,296) 425,355) 214,636] 170,818 1,019,206] 189,138; 117,507] 228,808) 163,039} 510,985 
U. 8. Treas account 118,631 4,56 57,112 2,292 3,922 1,64 3,176 2,117 12,015 2,329 10,061 1,964 17,438 
Fo ash tacks iste niating cccinnsinanel 99,234 7,266 35,802 9,754 9,157 4,28 3,483 11,545 2,986 2,289 2,886 2,720 7.066 
RT SE nn es nascesaacend 145,780 1,830} 70,706 8,602} 22,781 3,594 3,733 2,247 6,881 4,694 2,818 4,528] 13,366 
TR GEE, ..occcncccccocces 7,240,285) 362,271/3,222,861] 449,944) 461,215) 224,151] 181,210,1,035,115} 211,020) 126,819] 244,573] 172,251 548,855 
Deferred availability items........-.- 691,279) 79,458] 160,825) 52,207 68,615) 56,259) 24,007} 93,559) 34,006 16,320] 36,552} 30,737] 38,734 
| ¢ CSR egeags 132,186 9,378 51,259 12,241 12,855 4,857 4,331 12,587 3,810 ,898 3,993 3,862 10,115 
Surplus (Section 7)................ 145,854 9,826 51,474 13,362 14,323 4,869 5,616 21,504 4,655 3,116 3,613 3,851 9.645 
Surplus (Section 13-B)____...._.... 27,490 2,874 7,7 4,325 1,007 3,422 754 1,416 545 1,003 1,142 1,262 1,996 
Reserve for contingencies. .........-. 36,142 1,570 9,260 3,000 3,121 1,522 1,690 7,888 1,197 2,069 941 1,847 2,037 
All other liabilities...............-. 6,728 345 1,822 575 517 378 257 1,263 293 324 275 214 465 
Total liabilities. ................. 12,464,032} 787,371|4,391,984| 844,332} 989,604] 490,618) 402,462/2,136,878] 434,705) 292,019) 451,059) 304,206 938,794 
Commitments to make Indus.advances 17,530 2,397 6,302 174 1,175 2,191 358 10 1,004 66 136 411 3,3 9 
* Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
~~" Fhree Ciphers dy Omitted 
Federai Agent ai— Total Boston |New York| Phila. | Cleveland Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City| Dallas | San Fran. 
Federal Reserve notes: $ $ $ $ $ $ $ $ $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent] 4,480,484) 337,856] 993,892] 326,467] 451,546] 205,941] 204,882 990,433} 187,128] 143,298] 170,810} 98,214] 370,017 
Held by Federal Reserve Bank..-.-. 296,416 16,207} 107,153] 17,789 23,595 10,781 20,285 26,887 7,949 3,828 10,840 8,032 43,070 
actual circulation..........- 4,184,068] 321,649) 886,739} 308,678] 427,951] 195,160] 184,597] 963,546] 179,179] 139,470] 159,970} 90,182] 326,947 
Cenateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 4,516,132} 371,000/1,000,000} 332,000} 453,000} 207,000] 180,000/1,000,000] 174,632] 137,000} 174,000} 98,500} 389,000 
Eligible paper. ...............-.- 7,472 990 3,581 1,037 128 305 250 41 200 5 124 677 134 
U. 8. Government securities. ..... SEL. tntasel ‘nebtedl semanas tehedls tendee ee 15,000 THR ediieeel. Getpee debane 
Total collateral. ............--- 4,575,604! 371,990'1,003,581' 333,037! 453,128! 207,305! 210,250!1,000,041! 189,832' 144,005! 174,124 99,177! 389,13 






































United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 
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Datly Record of U. S. Bond Prices|Apr. 17|Apr. 19) Apr. 20) Apr. 21| Apr. 22|Apr,. 23 Daily Record of U. S. Bond Prices|Apr.17| Apr. 19| Apr. 20| Apr. 21| Apr. 22| Apr. 23 
ry High} 114.18] 114.26] 114.25] 114.19] 114.16] 114.12 Treasury High} 101.25] 101.28] 101.25] 101.21] 101.14] 101.4 
434s, 1947-52_-...._._. Low-_| 114.18] 114.15] 114.20] 114.16] 114.10] 114.10 2%s, 1945-47.......... Low_| 101.21] 101.28] 101.22] 101.14] 101.6 | 101 
Close} 114.18] 114.26] 114.25} 114.18] 114.16] 114.10 Close) 101.21, 101.28] 101.22] 101.16; 101.9 | 101 
Toral sales én $1,000 tntis.__ 2 2 19 36 37 40 Total sales in $1,000 units __ 15 90 22 106 22 
High] 105.13] 105.15] 105.12] 105.12] 105 104.30 High| 100.12] 100.12} 100.7 | 100.4 | 100 99.24 
334s, 1943-45. -...._._. Low.| 105.10} 105.12] 105.10) 105.3 | 104.24] 104.18 2348, 1948-51_-........ Low_| 100.10] 100.10} 100.5 | 99.31] 99.19] 99.14 
bbs Close} 105.10] 105.12] 105.10] 105.3 | 105 104.18 Close} 100.12] 100.12] 100.7 | 100 99.26] 99.14 
Total sales in $1,000 units __- 10 76 126 101 17 Total sales in $1,000 untts __- 43 67 19 68 119 
Lod High| ----| 110.13] 110.6 | 110.8 | 110. | 109.29 High| 99.31] 100.1 | 99.31] 99.25] 99.11] 99.8 
4s, 1944-54. ..........- Low.| ----| 110.9 | 110.6 | 110.8 | 109.29] 109.18 23s, 1951-64.-_._.__.. Low.| 99.26] 99.30] 99.22] 99.18] 99.2 | 98.28 
‘on Close} ----.| 110.9 | 110.6 | 110.8 | 109.30] 109.18 Close 99.28) 100 99.22} 99.19] 99.11] 98.28 
Total sales in $1,000 untis...| -..- 53 56 30 Total sales «n $1,000 untts __ - 38 62 146 132 
(High ---.| 108.0 | 108.8 ..--] 107.28] 107.28 High} 99.30] 100 99.30} 99.22} 99.12} 99.6 
334s, 1946-56_.......-- Low.| ---.| 108 16] 108.8 ..--| 107.28] 107.16 2%s, 1956-59. ........- Low.| 99.26] 99.30] 99.18} 99.10] 99 98.27 
i {Close} --..| 108.16] 108.8 ..--| 107.28] 107.16 Close} 99.30] 1 99.28] 99.12) 99.8 | 98.29 
p., Tovas sales én $1,000 untts...|  -.-. 17 | eRe 82 Total sales in $1,000 units ___ 87 58 196 68 26| 178 
. (High| 105.23] 105.30] 105.26] 105.16] 105.19] 105.19 High| 97.27] 97.30} 97.27| 97.23] 97.9] 97.8 
3348, 1943-47--.....__. Low.| 105.23] 105.30] 105.20} 105.16] 105.9 | 105.19 24s, 1949-53......__.- Low.| 97.20] 97.28] 97.16] 97.14] 97.3 | 96.28 
Close} 105. 23 105.30] 105.26} 105.16] 105.16] 105.19 , Cl 97.25] 97.29] 97.20] 97.15] 97.8 | 9628 
(Total sales in $1,000 unites __- 15 2 Total sales in $1,000 untis___ 163 59| 636 52 1 
' High| 102. 23 102.28] 102.26} 102.16] 102.4 | 101.30 Federal Farm Mortgage (High| 102.24] 102.26) -_..| 102.10] 101.30] 101.24 
$8, 1951-55...........- Low.| 102.21] 102.23] 102.16} 102.9 | 101.30] 101.24 3s, 1944-64.......__. Low.| 102.18] 102.24) -—...] 102.10} 101.30] 101.15 
102.23| 102.28] 102.19] 102.9 | 102.1 | 101.24 |. Close\ 102.18} 102.26} —.--]| 102.10] 101.30] 101.15 
Total sales 4n $1,000 untis___ 125 32} 110 41 52 -|. . Total sales tn $1,000 units... OOF: bak 
High| -....; 103.12] 103.11, 103.4 | 102.30, 102.29 -}- Federal Farm Mortgage (High| 101.21| 101.30] 101.29] 101.27] 101.19] 101.12 
Se, 1908-48. 5... .-0e Low.| -...| 103.7 | 103.10] 103.1 | 102.26] 102.24 Sb, SO OB aiuin cue ccnecs Low.| 101.19] 101.27] 101.22] 101.22} 101.12] 101.7 
4 Close} --..| 103.12] 103.11! 103.1 | 102.29] 102.24 Close| 101. 21 101.30] 101.29} 101.23] 101.19] 101.7 
jy Zea sales in $1,000 untts...} 59 an 10 19 12 Total sales tn $1,000 units. __ 41 95 28 
High} -. |! 105.21! 105.2%, 105.17! 105.12] 105.13 Federal Farm Mortgage (High 102.5" 102.7 | 102.3 | 102.2 | 101.30] 101.18 
33s, 1940-43-.__. ~----{ Low. - 295.18, 105.45) 105.14) 105.9 | 105.11 9s, 1069-47 .........-- Low.| 102.2 | 102.7 | 102 101.28] 101.30] 101.18 
Close} -.-., 105.21| 105.15] 105.17] 105.12] 105.11 102.5 | 102.7 | 102.2 | 101.28] 101.30] 101.18 
Total sales in $1,000 untis...| ____ 12 Total sales in $1,000 untts__- 14 60 10 
High| 105.26} ---..| 105.27] 105.26} 105.20! 105.16 Federal Farm Mortgage (High| ---.| ----| 100.20] 100.18] 100.17] 100.16 
3%s, 1941-43_-........ Low-| 105.26] -.-.| 105.24] 105.24] 105.20] 105.16 2%s, 1942-47. -........ Low.| ----| ----| 100.20] 100.14] 100.16] 100.14 
Close] 105.26] -.--| 105.26] 105.26] 105.20] 105.16 Close} ---.| ----]| 100.20] 100.16] 100.17] 100.16 
Total sales tn $1,000 units... om 290 12 19 Total sales in $1,000 unirs___ ee lane 25 1 11 
High| 103.24] 103.29] 104 103.23] 103.10] 103.10 Home Owners’ Loan High| 101.14] 101.22] 101.10] 101.9 | 100.31] 100.23 
33s, 1946-49--....._.. Low-| 103.24] 103.23] 103.25] 103.20] 103.8 | 103.8 3s, series A, 1944-52....1Low.| 101.12] 101.17] 101.6 | 101 100.22] 100.16 
Close] 103.24] 103.29] 103.25! 103.20] 103.8 | 103.8 101.14] 101.21] 101.10] 101 100.30} 100.16 
Total sales in $1,000 units __- 22 19 13 Total sales in $1,000 untts___ 169 130 28} +123 58 
High puns a -...}] 103.28 ----}| 103.17] 103.15 Home Owners’ Loan High] 100.4 | 100.6 99.27} 99.20} 99.16 
33s, 1949-52--....-... Low-| ....| ---.] 103.28! —.-_] 103.16! 103.6 2%s, series B, 1939-49..{Low_| 100.1 | 100.4] 99.27] 99.19} 99.8] 99.3 
Close} -...| ---.| 103.28; -__-| 103.17] 103.6 Close] 100.4 | 100.6 | 99.30] 99.23] 99.18] 99.3 
Total sales in $1,000 untts._- unig ok 11 EN: 2 60 Total sales in $1,000 units. __ 110 281 130 84 87 85 
High| -..-| -.-.| 105.26] 105.27] 105.25) 105.25 Home Owners’ Loan High| 99.23] 99.28] 99.28] 99.17] 99.10 3 
Sige, 2068... ..2..-ncke Low-| -...| -...] 105.24! 105.21] 105.18] 105.21 2s, 1942-44.........- Low-| 99.23] 99.24) 99.12/ 99.11{ 99.2 | 98.30 
Close} -...| -.-.] 105.26] 105.21] 105.25] 105.21 Close} 99.23] 99.28] 99.20] 99.11] 99.8] 98.30 
Total sales tn $1,000 untts_.-| ___ Me 10 10 14 Totat sales in $1,000 untis___ 1 62 39 29 75 127 
High] 105.6 | 105.10] 105.10] 105.3 | 104.26] 104.26 > 
3s, 1944-46. -.......- lew 105.6 105.8, 105.2 105 104.24 104.18 Note—The above table includes only sales of coupon 
hiuawntisaoum | “tol 47} 1° 2} 104-28) 104-18 | bonds. ‘Transactions in registered bonds were: 
High} 100.31| 101.3 | 100.30] 100.26] 100.1 JZ 1 Treas. 314s 1943-45...105.8 to 105.8 |3 Treas. 3348 1944-46... 104.14 to 105 
2%, 1955-60. -.......- Low-| 100.26] 100.31] 100.21] 100.13] 100.3 | 99.26 1 Treas, 3s 1951-55... 102.7 to 102.7 |9 Treas. 2%s 1955-60... 99.23 to 100.21 
100.31} 101.1 | 100.25} 100.13] 100.11] 99.26 3 Treas, 3348 1940-43_..105.10 to 105.10|4 Treas. 2%{s 1945-47... 100.29 to 101.20 
Total sales 4n $1,000 uniis 156 43| 911 166! 706! 264 2 Treas. 38, 1941-43__105.15 to 105.15 






































Stock and Bond Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
| Occupying Altogether Sixteen Pages—Page One 


NOTICE—Oash and deferred delivery sales are disregarded in the day's range, 


i} account is taken of such sales in computing the range for the year. 
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ubless they are the only transactions of the day. 





No 














United States Government Securities on the New 
York Stock Exchange—See previous page. 








United States Treasury Bills—Friday, April 23 
_ Rates quoted are for discount at purchase. 








Bia | Asked Bia | Askea 
Apr. 28 1937.......- 0.50% | .-.-- Sept. 15 1937........ 0.70% | ..--- 
May 5 1937......-- a... Sept. 22 1937_....... 0.70% | --... 
May 12 1937...-.... 0.50% | ~_... Sept. 29 1937_.......- 0.70% | _.... 
May 19 1937_....... 0.50% | -.... Oct. 6 1937....-..- 0.80% | __-.. 
May 26 1937_..-...- —) ... Oct. 13 1937.......- 0.80% | _.... 
June 21937_......- 0.60% | __... Oct. 20 1937........ 0.80% | _.... 
June 9 1937........ 0.60% | ___.. Oct. 27 1937...-...- 0.80% | _...- 
June 16 1937...-.... 8 ieee Nov. 31937_..-.-.. 0.80% | _.... 
June 23 1937_...---- 0.60% | _.... Nov. 10 1937........ meng 
June 30 1937...-----| 0.60% | _.... Nov. 17 1937_...-... 0.80% | _.... 
July 7 1937-......- i ..... Nov. 24 1937........ 0.80% | _.... 
July 141937_..----- 0.60% | __... Deo. 1 1937....--.. 0.80% | _.... 
July 21 1937.._....- 0.60% | __... Dec. 8 1937........ 0.80% | _...- 
July 28 1937_......- 0.60% | ~__.- Dec. 15 1937_....... 0.80% | _---- 
Aug. 41937...-.-.- 0.70% | _...- Dec. 22 1937_....-.- 0.80% | _.--. 
Aug. 11 1937....---. 0.70% | _.... Dec. 29 1937........ 0.80% | -.--- 
Aug. 18 1937_....... 0.70% | 222: Jan. 5 1938........ 0.80% | _---- 
Aug. 25 1937_......- 0.70% | ~...- Jan. 12 1938........ 0.80% | _---- 
Sept. 1 1937........ 0.70% | -.... Jan. 19 1938....-... 0.80% | ----- 
Sept. 8 1937_......- 0.70% | ..... 























Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, April 23 


Figures after decimal point represent one or more 32ds of 
a potnt. 








Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 






































Stocks, | Ratlroad & State, Untted Total 

Week Ended | Number of| Miscell. |Munictpal & States Bond 

Aprti 23 1937 Shares Bonds For'n Bonds Bonds Sales 
Saturday __.___ 444,100] $3,703,000 $666,000 $977,000] $5,346,000 
Monday - - - 818,120] 7,915,000 1,219,000 913,000] 10,047,000 
Tuesday -__...- 1,126,460] 10,920,000 1,563,000} 3,228,000} 15,711,000 
Wednesday -.--| 1,247,780] 9,329,000 1,384,000 59,000} 11,572,000 
Thursday -_...- 1,180,020] 8,563,000 1,332,000} 1,811,000} 11,706,000 
aS 1,202,569] 7,270,000 1,161,000} 1,608,000} 10,039,000 
TH ois 6,019,049] $47,700,000} $7,325,000} $9,396,000] $64,421,000 

Week Ended April 23 Jan. 1to April 23 
New York Stock 
Erchange 1937 1936 1937 | 1936 
Stocke—Bo. of shares_| 6,019,049] 9,269,360] *183,628,89 209,552,113 
0 

Government. -.-..-.-- $9,396,000] $3,283,000} $223,051,000] $111,601,000 
State and foreign - -_-- 7,325,000} 5,541,000 138,981,000 119,281,000 
Railroad and industrial] 47,700,000] 43,807,000 921,115,000} 1,091,242,000 
THM. io -cscdoute $64,421,000] $52,631,000] $1,283,147,000) $1,322,124,000 














* Volume of transactions for Friday, April 16, should have been 1,068,110 instead 
of 1,057,310. This difference of 10,800 shares has been added to the grand total. 








Stock and Bond Averages 
Below are the daily closing averages of representative 








Int Int, 

Maturtty Rate Bia | Asked Maturtty Rate Bid | Asked 
Dec. 15 1941...) 14%] 98.12) 98.16/|Mar. 15 1940...) 15§%| 100.15) 100.17 
Dec, 15 1939...) 1% %| 100.9 | 100.11/|June 15 1939...) 244%] 101.27] 101.29 
June 15 1941_..| 1%%| 99.5 99.7 ||Sept. 15 1938... He Bei 102.8 | 102.10 
Mar, 15 1939...) 144%] 100.23) 100.25)|Feb. 1 1938._.} 25%] 101.18] 101.21 
Mar. 15 1941...) 144%] 99.22) 99.24/|June 15 1938_..| 24%%| 102.14] 102.16 
June 15 1940... ine 100.2 | 100.4 ||Mar. 15 1938_..| 3% 102.8 | 102.10 
Dec. 15 1940..-| 146%] 99.29) 99.31]/Sept. 15 1937...) 344%] 101.7 | 101.9 
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stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 
Stocks Bonds 
10 10 

Date | 30 20 20 | Totat | 10 | First | Second| 10 | Tota 

Indus-| Ratil- | Utut-| 70 | Indus-| Grade | Grade | Ueut-| 40 

trials | roads | tes | Stocks| trials | Rats | Ratls | thes | Bonds 
Arr. 23.| 178.54] 60.24] 30.17] 64.34| 105.71] 107.24] 88.93] 104.08] 101.49 
ALT. 22.| 181.70] 60.95] 3053] 65.33 105.53] 107.49] 89.08] 104.11] 101.55 
Acr. 21-| 183.60] 61.53] 31.14 66.08] 105.66| 107.84| 89.74] 103.80] 101.76 
ALr. 20-| 181.44] 60.95} 31.03] 65.42] 105.50] 107.94] 90.23] 103.58] 101.81 
Air. 19-| 180.82] 60.52] 31.07| 65.17] 105.34] 107.86] 89.85| 103.54] 101.65 
Arr. 17_| 180.51! 60.02' 31.13! 64.98! 105.441 107.93! 89.63! 103.39! 101.60 


























New York Stock Record 




























































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Precious 
for NEW YORK STOCK On Basis of 100-Share Lois Year 1 

Saturday Monday Tuesday , Wednesday ; Thursday Friday the EXCHANGE 

Apr. 17 Apr. 19 Apr. 20 Apr, 21 Apr, 22 Apr. 23 Week Lowest Highest Lowest | Highest 
$ per share | $ per shave | $ per share | $ per share | $ per share | $ per share | Shares Par| & ver share | $ per share ||$ per share|$ per share 
*49lo 51 | *49lg 5112] *5012 5112] *5012 5lle] *511g 5134] 507, 5138 3 Abbott Laboratories...No par| 4912 Apr 9} 55 Mar 8j| -...-.-.--] -.--.---- 
*583, 6712] *583, 67 | *58%, 6612] *58%, 6712] #583, 67 | *58% 67 | ------ Abraham & Straus....No par| 58 Feb 69 Mar 6|| 42 Mar) 70 Nov 

76 8679 8014 8312} 823, 8412] 827g 8312] 83 8312] S8lle 8112} 4,600 | Acme Steel Co...........- 25) 63% Jan 6} 8412 Apr20]| 59 Apr) 74% 

18%g 185g) 1812 1853] 181g 191g) 19 1912} 187g 1919] 183, 191g] 18,400 | Adams Express... --No par} 16 Jan 4) 22% Maril Apr} 15% Nov 
*26 2612] 2612 2612] *26 26lo| *26 2612] 261g 261g] *26 2612 300 | Adams Millis......... No par| 24% Mar 2| 28% Feb 3/| 17% June} 35% Feb 
*3214 327%] 3214, 3253] 3212 327%] 3212 327g] 3212 32%) 32 #3212] 2,100} Address Multigr Corp...._- 10} 30%g April2} 36 Jan 9j| 22lg Jan}; 374 Oct 

2% 273 23, 2% 21g 2% 21g 28 Zip Ql 25g 253} 1,400] Advance Rumely~-....- No par 212 Apr 20 4%3 Jan 26); zlig Jan} 21ig Jan 

7412 75l4] 74 7414] 75% 76 7614 774) 75 77 7314 76 4,600 | Air Reduction Inc new_No par| 6812 Apr 9} 804 Jan 7|] 58 pr} 861, Nov 

*338g 35g 3 3 *3 3 31g  3le 3lg lg 33g 33g 400 | Air Way El Appliance..No par 3'g Apr 9 54 Jan 25 2 Jan 61g Apr 
*98 ....] *98 101 | *98 100 |.*97 100 | *97 100 | *97 100 | ------ Ala & Vicksburg RR Co..100} 97 Maril} 100!g Jan22/} 91 Mar] 103 Nov 

13% 133%] 131g 1333] 12% 131g] 13 133g} 1314 1314] 1314 1312} 8,000 | Alaska Juneau Gold Min._.10) 127g Apr20} 16% Feb25 13 July! 171, Sept 

St ccc: peeiey “aadGY Oe sos Te  ansaOE <dwentvccece Albany & Susque RR Co..100° -.........' --..-.-.-- 178 Aug! 195 Mar 
41, 43, 4lg 414 4ig 41 4ig 41 4 Alg 4 41g] 23,300 | Allegheny Corp-_--..-.-.-. No par 3% Jan 29 53, Feb 18 2ig Apr 51g Nov 

51 51 50%, 5034) 50g 517) 4912 5012] 4812 50 471g 48%) 2,700 Pref A with $30 warr....100' 4312 Jan 2} 59% Febl 12% Jan} 611g Nov 
*50 53 | *50 53 50 = 50 50 50 | *47 50 48 48 600 Pref A with $40 warr....100| 43% Jan 5) 59 Febiljj 12% Jan} 60!g Nov 
*50 531 50 3=— sO 50 50 | *49 51 *47 50 | *46 49 200 Pref A without warr....100) 43 Jan 4} 581g Febi17|| 121g Jan| 60 Nov 
*431g 4414] *431g 4414] *431g 4414] 4212 43 41lg 4119) 41 4153 ,000 2% prior conv pref.No par} 41 Apr23} 652!g Feb is 27 Apr] 541, Nov 

3812 39 38le 388 39 391] 391g 391 39 395g} 36%, 3834] 2,200] Allegheny Steel Co.._..No par} 361g Jan i2| 4553 Marl15j} 26% July Oct 

*103 10612/*10314 107 |*10314 10614|*103 10514/*103 104%4]*103 104%) ..---- Alleg & West Ry 6% gtd..100} 104 Apri0j 110 Jan 26 98 Feb} 111!g Deo 
*22l9 23 *223%, 23 223, 223) 23 23 227g 2314] 227, 2273} 1,300] Allen Industries Inc.-...... li Bam. Ape Sl 25% AGP WE sacs seed scks tance 
240 242 | 239 239 | 240 243 | 24214 245 2447, 245 | 238 24412} 3,700] Allied Chemical & Dye.No par| 225 Jan 2] 258!gMar 91] 157 Jan) 245 Aug 

26 26 257%, 2573} 25l2 25lo] 255g 2634] 2614 2653} 2614 2634] 7,200] Allied Mills Co Inc....No par| 25lg Apr 1) 33g Jan 16 23 Aug} 34 Nov 

17% 18 17% 18 177g 185g] 1812 187g] 181!g 191g) 18 187g] 27,100 | Allied Stores Corp....-. No par| 16g Janl3| 21% Mar 6 6% Jan} 201g Nov 
*81 8219] *81 8212} *81 — 8114 8114] *81 82 8134 81%, 200 5% preferred_........- 100} 80!4 Apr 6] 85 Mar 9 69 Jans; 90 Nov 

68 6814) 6712 68 6712 691g 7012} 68 697s} 6712 6812} 21,500 | Allis-Chalmers Mftg....No par| 6314 Mar22/ 831g Jan 22|} 3533 Jan} 81 
*Z31llg 33 | *31l2 3212] 3212 Bate *321o 34 | *32 34 | *32 3312 100 aes Portland Cem...No par} 301g Jan 7| 39% Jan28|| 19% May| 341, Nov 

6%, 67%) *6% 67% 63, 65g 6% 6%, 6% 612 634] 3,700 Leath Cos Inc new 1 4% Jan 5 87, Mar 13 4 Oct Deo 
Mi «6411p 4437) *41 43 4214 42% *41 4219) *41 42 41 42 400 “Sx com preferred . ...._- ~- 344, Jan 5) 52% Mari5 31% Nov] 39% Deo 
1 *104 1057s} 10412 105 106 106 10614 107 104 107123 99 102 2,500 | Amerada Corp....-..-.- No 9814 Apr 9] 114% Mar 11 75 Jan} 1251g Mar 
mw 6 *90l4 91 9014 9014) *88 9012} 91 91 93 95 90 9314} 1,900 | Am Agric Chas (Del)..No panel 83 Jan 5] 10}12 Jan 22 49 July} 89 Nov 

27 27 | *27 0 274) 27 27 2714 2712} 2714 2714) 27 £2714; 1,000 | American Bank Note..-.... 0} 251g Apri2} 41% Jan16/} 36 Dec} 551lg Apr 
*60l2 65 61 611g} *61 65 6lle 6llo}| 615g 61%) *61 65 150 PROIOE.... cnccacccooccs 59 Apr 8) 75lg Feb 4 65 Jan| 73 Nov 

60 660 601%, 61 6212 64 6312 6473; €43g 6473} 62 631g} 5,100] Am Brake Shoe & Fdy_No par| 58 Apr 7} 80% Feb18]} 40 Apr) 70% Dec 
130 130 |*130 138 [*130 138 |*13014 138 |*131 138 130 130 20 5% % conv pref........ 100} 125 Mar25} 160 Feb18/| 124 May! 141 Dec 
Da eed Ge Aa ee hl tebe Seen ene egeedl ehase snhel a-eeee Bet dducdccocebcaces % Apr 7 POE 6500 cnnek sean ents 

4 104 104 | 105 1054] 105 105 | 104 1047g/7101 105 9914 103 4,400 | American Can....... -----25] 9914 Apr23; 121 Jan 9j/ 110 Dec} 13713 July 
iM 15119 154 |*151 154 |*15219 154 | 154 15419/*152 160 |*151 160 200 ‘eferred.............. 100} 15212 Apri12} 174 Jan 9}| 162 May] 174 Dee 

60 604) 59 59%) 60 6112] 60% 61le| 59%, 6012} 57 5812] 4,800] American Car & Fdy...No ~ 56 Jan 4] 71 Feb 4 305s Apr] 6013 Dec 

94 94 {| *91 95 93 94 | * 94 | *90 94 | *90 93 300 | Preferred.............. 92% Mar 30} 10413 Feb 4]; 57 Apr} 100 Dec 

94 9453) 955g Q8le} 95lg 9910) 9514 97%) 96 99 91 96 | 12,100} Amer Chain&CabColncoNo oar 72 Jan 5} 9912 Apr20]} 31 Jani 78% Deco 

*138 14514] 143 146lg] 148 148 145 145lo} 14713 1471g/*135 145 900 EE TE 116 Jan25) 148 Apr20j] 111 Novi 120% Dec 
*101%; 103 |*10012 10112} 100 10012] 100 100 |*1015s 102 10012 102 600 | American Chicle_..... 997s Apr 8] 105!g Jan 22 875g May] 1131, Oct 
*26 35 | *26 35 | *24 35 | *24 35 | *24 35 | *24 £35 | ..---- Am Coal of = Ha Aas &o-725 27144 Apr 8} 29 Jan25j| 27 Nov} 35% Deo 
*19lg 2012] 191g 197%} 1914 1914] 193, 1934] *19l2 20 1914 1912 800 | Amer Colortype Co.._..... 1353 Jan 7| 235sMar 3 7ig July} 16144 Deo 

28 28 2712 27%] 2712 2712] 28 284] *27 28 263, 2714] 2,000 | Am Comm'l "Propel Corp..20] 26% Jan 6] 30% Mar31|| 201g July} 35%3 Nov 
*271g 2814] 28 2814] 284 29 29 2914] 2853 29 277g 2812] 3,500] A tal omen 273g Apri13] 3353 Jan 21 1614 Jan} 32 Aug 
*96 97 97 97 97 97 | *97 9712} 9712 9712] *96 9712 30 6% ist pref...........-. 100} 9412 Apr 2} 9914 Mar 2]| 89 Apr] 101 Sept 
*10!2 11 10% 11 10%, 1073} 107% 11 1l 114} 1012 107s] 2,800 | Amer Encaustic Tiling new-_} 8ig Jan 4] 131g Jan 28 31g Apr Dec 
*133, 1414] *13% 14 14 14 14 14 13% 137 13% 13% 400 | Amer European Secs...No par} 13 Jan 5) 17 Jani& 9% Jaoj) 1 Feb 

*156 300 |*156 300 |*156 300 |*156 300 |*156 300 |*156 300 | -.---- Amer Express Co_........ 100} 225 Mar 4] 225 Mar 4/| 175 Oct} 175 Oct 

1014 10%) 1014 1053] 10%, 10%) 101g 1012} 10!g 10% 9% 10 7,700 | Amer & For'n Power...No par 7 Jan 2] 13% Jan 22 61g Apr Mar 
59%; 6014] 5912 5912] 60 60%4] 60%, 6014] 60l4 604) 59 59 1,500 | Preferred........... 0 par Mar 30] 687% Jan18|| 29% Jap Deco 
28 18 28 28 271g 28lo] *2814 2914] 2712 28le} 26 2712} 1,600 2d preferred........ No par| 20% Jan 2] 381g Jan22|} 12 Apr] 22ig Deo 
*491g 50 | *49 4973) 50 501 61 = =51 61 61 51 51 1,000] $6 preferred........ No par| 4614Mar 30} 587% Jan22|| 25 Apr] 501g Deo 
1 20 | *19%g 20 | *19%g 20 | *19 20 1912 1912] 18% 19 1,800 | Amer Hawaiian SS Co..... 10} 18 Jan 4| 21 Feb 13 Jan] 21lg July 
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Volume 144 New York Stock Record —Continued—Page 2 2779 | 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range ‘or Previous 
jor NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
Apr. 17 Apr.19 Apr. 20 Apr. 21 Apr. 22 Apr. 23 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share per share |\$ per share|$ per share 
K 9ig le} Qig Oly] 87% Dag) Dig Oly Mig 933) 8% 91g] 13,100 | Amer Hide & Leather._..... 1 61g Jan 2} 11% Mari3 53 
47 49 | *471g 501g} 46 4719] 461g 4612} 47 47 455g 4612) 1,100] 6% conv pref........... 371¢ Jan 6) 55% Mar 13 46 ‘an 
*461g 48 | *463, 48 | *46% 48 47% 47%) 47 4714) *46 47 300 | Amer Home Products__..... 1] 45% Apri5| 52% Mar 3 
3% 3%) 3% 3 *37% «4 3% 37%) 3% 37%) *3% 3%) 1,000] American Ice__....... No par| 212 Jan 5) 4%Mar 16 
241g 2412] 241g 2434) #243, 247%) 24%, 247%| #2419 25 | 2414 2412) 700] 6% Don-cum pref....._- 17g Jan 7| 2753 Feb 15 
15%, 15%} 151g 15%] 1553 1553] 153, 16 15 161g] 14% 14%] 7,700} Amer Internat Corp...No par| 1353 Jan 4) 17% Mar 11 
4 501g 5012] 491g 4912} 4912 501s} 50% 51 50le 51 4914 5012} 3,400] American Locomotive..No par| 42 Jan 4| 58% Feb 4 48%, Dec 
113 11419} 11414 11414] 11314 11314] 113 113 | 11212 112%) 112 112 800| Preferred.............. 100} 112 Apr23} 125 Feb 5 
23% 2333) 23%, 24 23%, 2414) 2314 2312] 23 2319] 2233 23 3,900 | Amer Mach & Fdy Co..No par| 22%g Apr23| 29% Mar 8 
107g 1073} 11 ll ll 114} 11 Illg} 11 11g} 10% 11 1,700 | Amer Mach & Metals..No par| 10% Apr 7| 1353 Jan 20 1 Feb 
s 57 56 563g) 5414 55 54 55 55 5519} 54 5514 ,500 | Amer Metal Co Ltd....No par| 50% Jan 2) 68% Mar 10 
111 122 |*111 122 |*114 120 |*114 120 |*114 120 |*114 120 | ----.- 6% conv preferred...... 00] 120 Apr 12] 1291g Feb 1 
67 667 681g 6812} 6712 68 671g 6712] *64%, 68 | *65 68 220 | Amer News N Y Corp.._No par| 62 Maril| 75 Feb15 
1l 114} 611 113g] 1114 115g] 111g 1153] lig 11%) 11 1114] 10,900 | Amer Power & Light...No par| 10%: Apri2} 1612 Jan 13 
65% 6712) *65lg 6612] 6753 6814] 6714 6714) 67 67 66%, 67 1,300} $6 preferred........ . = 65% Apri7| 87lg Jan 18 
55% 56! 56 561 56%, 577%} 5714 5712) 57 5714] 5714 5733} 2,600] $5 preferred........ 551g Mar 12] 7212 Jan 12 
2 23% 24 23% 24 23%, 2419} 2414 24%) 23!2 2414] 23lg 237] 32,100 | Am Rad & Stand Ban'y_No Sar 23 Apr 8] 201g Feb 3 
153 156 |*153 156 | 153 153 |*153 154 | 154 154 | 155 155 80| Preferred..........-..- 153 Apri6} 170 Jan21 
oe 3714] 367% 3733] 367s 381g] 371g 3814] 3753 38%) 36:2 3712] 31,300 | American Rolling Mill....- 25| 33!g Jan 6) 454 Mar il 
31 30!l2 3012} 3012 31 3014 304) *30:2 307%} 31 31 1,200 | Amer Safety Rasor new.18.50| 30%, Apr21] 36 Feb 3 9% Oct 
*24 2414) 2414 2414] 2312 2319] 233, 24 24 24 24 24 800; A ting Co_.No par| 231g Jan 4| 29 Feb20 
*48 50 49 49 49 50 49 49 48%, 48%,' 4812 4812 220 | Amer Shipbuilding Co.No pari 41 Jan23!' 58 Mar 19 
901g 90%; 90ig 91 89 914% 89 Q1l2} 8912 91 8753 9014] 24,000 | Amer Smelting & Refg.No par| 8753 Apr 23| 105% Mar 111| 
#140 nel 14133 1414g|*13912 1411g/*139% 14113|/*140 141 |*140 1411s} 100] Preferred... .......... 13812 Apr 14/ 154 Jan 28 52% 
1052532 1057532 ,105'346105'3;6 105346 105346 105"346 105346 /105' 346 105346 1105'216 105346] 2,100 72d ne = cum...100] 105 Jan 15} 1071s Apr 7 
60 60 60 5912 591e} 60 6014 6014] *5912 we 1,100 | American Snuff._........- 59 Apr 9] 681g Jan 29 
bee ~O ten Si, OD Peck 3 Pe as ig rae Preferred.......-...... 1 133 Apr 8| 148 Feb 5 
573g 5733! 5653 5753) 55lg 5653) 541g 55l2] 5alg 5614) 54lg team 18,000 | Amer Steel Foundries..No par} 5413 Apr21| 73% Jan 2! 64 Deco 
7110 1107’ 1101g 1101g/*110 1107s} 1101g 11014) 110%g 1101g/*110 a * 180} Preferred.............-. 1091 Apr 7} 115 Jan 20 
3% 63 31g 33g) 3 Big] 28, Big] «= 28, Sigh 2 27,108,700} Rights...............-..- 2% Apr2i| 3% Apr 14 
201g 2012] 201g 2012} 201g 22 23 24 24 2410} 23% 24 é American Stores...... oper; 20 Apr 9] 26!2 Jan 20 
*48 49 48 4814) *481g 4873) 483%, 487s| 4812 481s] 4812 4812 Amer Sugar Refining... .-- 100} 4753Mar29| 56% Janil 
#13212 133 | 13212 13219)/*131 133 |*130 132 | 131% 1317%|*130 131% 200 Preferred. ._.........-- 100} 130 Mar 23} 143% Jan 13 
23% 24 *235g 23%) 231g 235g) 22% 2234] *2219 22%) 2212 221e} 1,000 | Am Sumatra Tobacoo_-WNo par 21!g Mar23) 25% Jan 25 26%, Jan 
167's 167%} 1671, 168 1681g 16834] 1683, 16912] 1681g 1697s] 16733 16812] 11,500 | Amer Li ~ & Teleg Co...100] 16713 Apr17| 187 Jan 8 
8llg Sllg] 813, 81%} 82 82 817, 82 8012 81 8044 81 1,600 | American Tobacco.......- 25) 7812 Mar 10 Jan 28 
831g 831 83 83%) 84 84 83 83%) 825, 83 8214 83 6,400 Common class B.......-. 25) 80% Mari0} 99% Feb 4 
133 133 |*131!2 1327g|*128 1327s] 13214 13219] 132 132 |*128 131 400 Preferred. .........-..-. 100} 12812 Mar 18} 150!g Jan 
15 1533] 15lg 1553 15% 1653] 161g 1633} 1512 1614] 1512 1553} 5,600| Am Type Founders tne_...10) 14% Apr 8) 20!g Fed 3 
Qilg lig] 2% lig} lig 215g} Blly 2l5g} 2llg 2134] 20% 213%} 13,600 | Am Water Wke & Elec.No par; 20% Apr 23] 201g Jan 13 27% 
*977s 99 *97%, 99 99 99 *99 10014] 99 99 *935g 99 200 lst preferred........ ‘o par; 971g Apr 2} 107 Feb 1 
*11  Lllg} L1tg Lit] 111g 113g] 11%g 11%g} 11 Lit} 1012 1012} 2,400] American Woolen...-- No par| 93 Jan 4) 14% Jan 18 
69 6914} *6812 6912] 69 69 70 70 6912 70 691g 70 1,500} Preferred.............. 100} 64 Jan 4) 79 Jani 
sient 2 wot Udita: ihoadt ahh ledaet oan? seb ones Sana ales haber beeen Am Writing Paper........- 1 3g Apr 10 1% Jan 22 
Kise 'Saab¥idbcin* baukt Gide Yelk wea deel coca Sede SG. “ees waeee nibidhiitsteaididiel No par 353 Apr10| 9% Jan 22 
14% 15's] 15 151g] 15lg 15%) 1 1 1512 157s] 1514 15%] 13,300] Amer Zinc Lead Smelt....1 Jan 2} 20 Febd23 
*140 175 |*140 190 |*140 190 |*140 190 |*140 140 |*140 190 | --....]| Preferred_..........-..- 100 Jan13] 185 Feb23 
*61 365 6212 621g] *6212 65 | *61 65 | *64 65 63 500} $6 prior pref...........- 441g Jan 7| 79% Feb23 
551g 56 56ig 57lg 56%) 565, 5814] 573g 5833} 55%, 5734] 79,200 | Anaconda Copper Sitniag” 80 521g Jan 29} 6912 Mar 10 
*77 83 *77l2 8434) *77 86%4| *77 8434) *77 85 *77 eA Anaconda W & Cable..No par} 79 Apri0} 97 Feb23 
*20'g 2012] *201, 21 2014 203%) 207%, 217g} 2il4 2119} 20le2 21 3,100 Co No par| 18 Jan 4] 245 Jan 16 
*109 110 |*109 110 |*109 110 |*109 110 |*109 110 {|*109 110 [| -.-... $6.50 conv preferred_No par| 106 Jan 7] 111 Feb13 
*27 30 *27 30 | *27 30 *27 30 *27 30 *27 gy yee ndes Copper Mining-.-..- 28 Apri2| 3712 Jan 12 
85g 853] +=*83, «8 *83g «= 853] 4 *83g «6884 8 8 83g 200 | AP Paper Co...... 5lg Jan 8| 10% Feb10 
*411o 4219] *4ilyg 4219) 42 42 42 42 4214 4214) 4214 4214 900 | Archer pa a Midl'd. No yond 41 Jan 7| 46 Febi8 
*118lo 120 |*1181, 120 |*119%4 120 |*116% 120 |*11634 120 |*116% 120 | ......| 7% preferred......-... 119 Mar 29j 121% Feb 8 
*110 1107g/*110 1107s] 110 1101g} 110g 1101s} 110 110 1097s 1097s 700 ArmoutaCo(Del) pt 1% gtdi100} 107% Jan 2) 111 Mar 6 
113¢ 12%] 12% I12lg} 12%, 121g} 12 1214} 115g 121g] lille 12 51,500 | Armour of Illinois new..-.... 7 @ 4| 13% Feb 27 Jan 
*93 96 *94ly Q5le| *94l2 9534) Q4lp 95 95 95 *93l2 96 400 $6 conv pref......... he” * par| 81% Jan 2| 99lgMar 1 
#100 101 |*10012 101 [*10012 100%} 100 100%4|*101  101%g|/*100%4 1011s 100| £=Preferred.............- 4, 126 Jan 6 
625g 627%] 63 631g] 62%, 64 63%, 6453; 62% 64 6253 631s! 5,100] Armstrong Cork Co_..No par| 591g Jun 18) 70l2 Mar 13 
131g 1353] 14 14 14 14 13% 14 *137g 1414] 131g 13%) 1,700] Arnold Constable Corp.--.-.-. 5} 131g Apr23| 16% Feb27 
*12% 13 127g 13 13 13 1234 12%) 127g 13 *12%, 13 1,300 | Artloom Corp......... Ne par| 1253 Apr 8| 17% Jan21 
*96 105 | *96 100 | *96 100 | *96 100 | *96 100 | *96 100 | ------ Preferred.............. 100} 95 Mar 2| 97 Feb18 
18% 18%] 183%, 183%} 1914 1912] 191g 191%) 19%, 191g) 185g 19 1,900 | Associated Dry Goods.....-. 1 181g Apr 8} 24%Mar 5 
* 96 97. 96 97 *96 9712} *96 97 *961, 97!lg] ...... 6% ist preferred....... 100} 961g April4] 101 Jan28 
*115 117 |*115 12012/*115 120 |*115 120 |*115 120 |*115 120 | ------. 7% 24d preferred......-.-. 100} 114 Jan 9} 125 Mar 9 
*5llg 5312) 5314 53Yj' Slle S53lg' *51% 58 54 56 *5lio 55% 600 | Assoc Investment Co..No par| 495s Mar24| 5712 Feb 18 
*98 101 *98 102 *98l2 102 *98 101 *98 102 > oS By ere 5% pref with warrants. .100| 99 Apr 2] 106 Febi8 
8lle 817g} 813, 824) 82ly 847g) 83 85 8314 847%} 823%, 85%] 24,500 | Atch Topeka & Santa Fe..100} 69!2 Jan 4) 8753 Mar li 
997, 101 *995g 10034) 10014 10014; 10033 100%g|*100 100%3] 100 100 1,200 Preferred. ........---.-.- 100} 997% Apr HA 104 Feb 9 
48 4812] 4712 48%) 481g 49%] 4914 504) 50 5lle| 4912 51%] 8,100 | Atlantic Coast Line RR...100| 44's, Jan26) 5513 Mar 17 
#25 26 | *24l2 26 | *23lg 25 | *24 25 24 24 *237g 25 200 | Atl G & W 188 Lines_.No par| 23 Apri4; 29 Mar 13 
*38lg 40 3814 3814) 37 37 | *36 37 *36 38 36 36 300| Preferred.............- 100} 35 Apr 7] 44 Jan18 
33 331 33 331 33 33 331g 3353] 331g 333%] 32l2 3314] 12,700} Atlantic Refining. -......... 25| 301g Jan 4) 37 Maril 
*1111q 11214)*11114 11214] L111g 11114]*110% 114 [*112 11219] 112 112 200 4% conv pref ser A....- 100} 111 Mar15| 1161g Feb 6 
175g 1753} 175g 175g] 1753 17% ta 17%] 1734 173%) 17!2 175s) 14,000 | Atlas Ted de dundedsooses i) 173g Apr12} 18!gMa: 6 
51 51 | *5L 513g] *51 = le 51 Bilg 5lig} 51 51 400 6% preferred........... 60| 51 Apr 7| 52!g Marl 
*79 87 82 82 *82le 83 a 80 79 80 79% 81 800 | Atlas Powder._....... Ne par| 72% Jan 8| 94 Maril 
*110 120 |*115 120 |*115 120 |*115 120 | 120 120 |*115 = 40| Preferred._...........- 100} 120 Apr 22] 133 Jan13 | 
15%g 1 16 164] *15!2 16 | *15% 16 15% 15%} *15!2 500 Corp.....- No par| 141gMarl15) 1813 Jan 9 
29%, 3012] 31lq 31lg] 31!2 33 327g 335g} 3ile 31%! 3lle Satel 11,100 | Auburn Automobile...No par} 2814Mar20| 36% Feb 2 
753 75g} *7%qO8 *7 7%| *71 8 *7lo 77si *7l2 8 100 | Austin N‘*hols........ : - 7ig Jan 6 9lg Feb 1 
*41lg 4234) 411g 411g] *411g 4234] *411g 4234) *41ig 4234) 41g 41lg 40 Pe ML widmeiunes 3914 Jan13} 621g Mar 25) 
844 84 84 8g 84 Ble 85g 84 8s 81g 84] 16,500 | Avia’n Corp of DeiCTheynew_3 6% Jan 4 914 Jan 12 
853 8% 81g 8% 8l4 83g 8 83g 753 8 7% 8 | 29,100] tBaldwin Loco Works.No par 753 Apr22| 11% Jan 29 
7ig Zig 7g 7g 71 Tle 71 738 65g 7ig 612 634] 12,500 Assented . .............--- 61g Apr 12 91g Jan 
*111 #114 109 109 11312 117 114le 115 11119 114 |*107 115 400} Preferred............ --100] 86% Jan 6] 120 Feb 5 
110 111 110 110 115 117 114 11412/*10, 111 |*107 11412) 1,700 Pref assented............-. 881g Jan21| 120 Fed 5 i 
3554 3614) 35'4 36l4] 35%, 3673} 36% 371g] 3614 3714) 3553 37 44,600 & Ohio........ 100} 2053 Jan 4) 40lg Mar 17 j 
41 41 *41lp 413%, 40l2 41lg 41 411g! 401g 42 40ig 40is' 3,900 sdeencencsnes 100] 33% Jan 4) 47% Mar 17 | 
*41 44 *41l4 43 *4114 4334) 42 42 *417, 42 413, 41% 300 | Bangor & Aroostook......- 60; 41 Jan 4) 45 Febii 
ced Se i ekes. See atee See wo-- 105 bec 206 1%euce TOP F cdntdc Conv 3% preferred adeede 100} 104% Apr15] 1101g Feb 8 H 
371g 3712] *371g 384] 3714 38 385g 3914] 3753 39 3712 38 5,100 | Barber Co Inc. .........-- 10} 35% Jan 4 Mar 9 | 
*29 «=6©30 | *29 8 8=291s| *29 2914] 291g 2934] 2Ole 2934) 292 303, ,600 Soon Socata his chien eneaieba No par he Jan 4; 32 Jan2l 
*38lo 4012] *38lg 4012} 39 39 383, 3%) 38% 39 39 39 190 5K% yy “eeneweseety Feb17| 42 Jan?2i 
315g 32 31% 323g) 323g 3273] 317g 3212] Site 3214] 3053 3153] 15,700 Barnsdal) Oil Co..........- 5 SSle Jan 5| 35% Feb 1 141g Jan| 2814 Dee 
*16%, 17 17 17 1612 1 163g 167g] 163, 167%} 1612 1653} 2,100 | Bayuk Cigars _ Sc estein de No par} 16\,Mar3i| 20% Jan 16 16% June} 2214 Nov 
112 112 11134 111% *111!5 115 it 115 }|*11134 113 |*111!g 113 50 lst preferred_...... -.--100] 111%, Apr19] 114 Feb 2/| 110 May); 115 
2614 2614] *26 2619} 25% 26 26 «626 25 26 25%, 25%] 1,400] Beatrice Creamery......-.. 25| 24 Apr 9| 28% Feb 9 18 Jan| 28% Nov 
*103%g 106%s|*103%, 106% *103  106%8|*103 106%3/*1031g 106%g/*103!g 10633] -....- $5 pref w w........- No par| 101% Jan 5} 106%Mar 8|/ 100 Aug] 106 July |} 
*40 43 *401\4 43 4114 4114) *41 43 *41 42 *41 42 100 | Beech Creek RR Co.....-.. 60| 401g Jan 5] 43% Feb 19 35 Febj 42% Oct 
*107. 109 |*107 109 |*107 109 | 108%, 109 | 107% 109 108 108 500 | Beech-Nut Co..... 20] 105 Feb 5] 112 Mar30 85 Febj 112 Dee 
1314 1333] 1312 1312] 1314 13%] 13% 13%] 1314 1314] *13!g 1312] 1,000 Belding Heminway Co.No par| 12% Apr 7| 15% Feb o 13. Decl 16% Mar i} 
*86 90!s3] *86 901g] *86 901g] *86 901g] *85%4 90lg) *85%4 9Olg) -.-..- Beigian Nat Rys part ---| 84 Jani16} 87 Mari7 83 June} 891g May ji 
24 2414] 223g 2314] 2234, 23%] 22%, 23%] 22% 2312] 221g 2314) 23,800 Bendix Aviation. .........- 22%g Apr19} 301g Febil 2153 Jan| 32% Oct | 
207s 2073} 205g 21 2Qlig 2l1le as 217g} 2llg 2134) 21 211g} 4,900 Indus Loan. .No par pe 18} 23% Jan 5]| 20 Janj 25% Oct jj 
561g 56!g} 56l2 567%] *56 57 5612] 25614 5614) *55 5612 400 | Best & Co........... @ par Feb 5 Jap 48 Janj 72 Nov jj 
895g 9034) 901g 9053] 905g 9212 “Da 9334] 925g 947g] 8912 933g] 35,200 | Beth Steel new (Del) ....No par 4 Jap 4] 1N5lg Mar 11 46% Apr! 77% Dee |} 
#183, 1933] *19 191g} 19 19 191 2] 19 191g} 191g 191g 900 & neecceee---20| 1853 Jan27!' 20 Jan 18 164g Apr} 20 Dee ji 
#11812 120 |*11914 119% 11912 120 120% 1211g} 121 121s] 12073 120%} 1,200 preferred.......... 11912 Apr16 isvlg Feb1 10712 July} 1351g Nov 
571g 5712] *5612 58 58 58 59 59 #8660 5812 5812} 1,100 w-Sanf Carp Inc.No par| 52 Apr 8| 69% Feb! 23 Jan} 651g Deo 
*31 325g] 325g 3253] 3312 3312 32% 33 32 32 3114 311g] 1,100] Black & Decker MtgCoNo par| 30 Mar 23} 38 Jan21 2341g Dee 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Apr. 17 Apr. 19 Apr. 20 Apr, 21 Apr. 22 Apr, 23 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*253, 26 2512 257%, 5% 26 253, 2612] 26 263g] 253%, 2614] 4,100 | Blaw-Kaoox Co_....... No par| 22% Jan 4) 297, Mar 10 141g July}; 247%; Deo 
*31llg 32 | *30lg 32 | *30lg 32 | *30ig 32 | *30lg 32 | *30lg 32 | -.-.-- Bloomingdale Brothers.No par} 28 Feb26/} 321g Jan 7|| 1844 May| 381g ov 
*87 927g| *87 927g| *87 927g} *87 927g] *87 927g) *87  . =e Blumenthal! & Co pref... -. 100} 87 Aprl10} 9412 Jan 16 7714 July] 120 Oct 
40 40 39% 41 3912 4073} 40 41 405g 4110} 39%, 41 6,600 | Boeing Airplane Co......... 5] 335g Jan 4| 49%,Mar 3 16% Apr) 3733 Dec 
*431, 44 431g 451g] 443, 454] 45 46 46 46%] 451g 46 4,400 | Bohn Aluminum & Brass_...5| 407s Apr 8| 481g Feb13|| 401g Dec} 631g Mat 
*86lg 89 *86lg 89 *86lg 89 89 89 90 90 *90lo Q1le 40 | Bon Ami class A...... No par| 85\4Mar22} 93 Jan 22 801g June} 100% Apr 
441g 4473! 4473 4473) 45 45 45 4514] 4412 45 44lo 441 430 5 ieee eae No par| 41% Mari12} 4612 Apr13j} 39 June} 47 Nov 
258, 257%] 25% 26 25% 26 25%, 26 255g 257%] 2512 2573] 14,400 | Borden Co (The)_.....-.-- 15] 25l2 Apr23} 28 Jan18/| 2553 Jan| 32% Aug 
79 #8680 79 7912] 80 80 80 81 81 82 | 41 4310} 2,600 | Borg-Warner Corp......--. 10} 72% Jan 5} 83lg Febli 64 Jan}; 90% Nov 
*12lg 12%) 125g 1234) 12% 1314] 131g 133g] 1212 1273] 123, 127s] 2,500] Boston & Maine___....... 100 814 Jan28} 15%, Mar 23 6 Apr] illg Jan 
*2% «3l2] *27g 37%] *27g 37g] #23, 3%, 23, 2% 273 3 500 | tBotany Cons Mills class A.50 23%, Apr 15 412 Jan ll llg July 5ig Nov 
171g 1714) 171g 1712) 1714 173] 1738 1753} 17 1753| 16!2 171g} 27,200 | Bridgeport Brass Co...No par| 1612 Apr23| 234 Feb23// yl2ig July} 187% Feb 
Ig (6 Ig % lg 5g % %6 "16 (NG 5:6 12} 98,900 ieee eS OE BR A Rs DEOL ae BORO cane cass] ened ene 
46 46 455g 4614) 46 4734), 48 49l4] 4914 5Ol4] 49 5034] 11,600 | Briggs Manufacturing.-No par| 4514 Mar22| 597% Feb11 434, Apr| 647% Mar 
5O0lg 5012} 49 49 49 49 4811p 49 48%, 49 463, 48 2,000 | Briggs & Stratton..._-. No par| 437g Mar 30| 531g Feb 13 47 Dec} 69 Apr 
*42 43 *42 43 42 43 4llo 4119} 41 Allo} 42 42 700 | Bristol-Myers Co_........- 5| 41 Apr22} 47 Jan23 41 Jan} 50lg July 
5 514 5lg Sig 43, Bly 47g 47 43, 47, 41g 4%) 5,800 | Brooklyn & Queens Tr.No par 41g Apr 23 8 Janl13 41g Jan| 12% Mar 
25 2512] 24 25 243, 2434] *2214 2434] *2214 243, 23 23 1,000 Preferred..........- No par} 23 Apr23} 381g Jani14j} 33 Dec] 5ilg Mar 
351g 363g] 35%, 3614) 35 3614) 35 355g} 341g 355g] 341g 3412] 16,700 | Bklyn Manh Transit...No par} 341s Apr23} 53 Jan12 40% Jan} 5814 Sept 
89 89 911g Q1lg' 92 9214' *90%, 92 9012 90%,' 90lo D9Ole ,200 $6 preferred series A.No par' 8812 Apr 16' 102'4 Jan 2 97% Feb! 106 Oct 
40 40 39 39%; 39 395g 391g 39le] 341g 39le] 34 35 5,700 | Brooklyn Union Gas...No par) 34 Apr23| 52% Jan14 441g May} 57 Oct 
4714 4714] *47 481g] *47 48lg] 47lg 48 *473, 487g] 48le 48lo 400 | Brown Shoe Co......-. No par| 45lgMar30}; 50 Jan 7 45 Sept) 6553 Jan 
2012 2010} 2014 2014; 2014 21 21 2lle} 2lleg 22 20%, 2153} 3,500 | Bruns-Balke-Collender._No par| 204 Jan 4] 24lg Jan1l 8lg May| 221g Dec 
191g 195g' 19% 20 1914 2014] 183, 1914] 18%, 19 185g 187s] 6,200 ores Dnninticteuanth 5} 18lg Apr 9} 25% Feb 3 8% Jan} 21% Deo 
*105 110 j*.... 110 110 110 |*108 110 {|*108 110 |*108 110 10 preferred new_..... 100} 108 Apri5| 117ig Mar 12/| 107lg Sept] 115 Sept 
101g 1012] 1012 105g} 101g 107s} 10% 1114) 10% 1114] 10: il 7,600 pudd (et (E G) Mfg. aiid dbieate No par| 10lg Apr 9} 14% Janll Qig Jan} 15% May 
*70\g 86 *70 85 *71 8473) *71 84 *72 837s} *70 SB%e) ....s- 7 100} 75 Feb23); 98 Jan 7 85 Jan] 115lg Sept 
91g Ole} 95g 95g) Ble 934] 93g 9%) Blo 93) 914 934) 6,500] Bud 914 Apr23} 13 Feb15 8%3 Apr} 14 Mar 
5614 58le} 59 60 57 5834, 571g 59 5814 59 57 5812] 12,600 | Bulova Watch... s 50lg Apr 9] 6514 Mar 2 lllg Jan}; 5953 Dec 
*375g 3914] *37% 3912] 38 38 *38 38%] 373%, 38 36 371s 600 | Bullard Co No pa 34% Jan 4) 45% Jan 18 Apr] 3513 Deo 
*29%3, 30 287g 2914] 29%, 30 291g 3014; 2914 30lg} 291l2 2973} 5,300 | Burroughs Add Mach..No par} 287% Apr . 3553 Feb 9 25 Apri 34ig Oct 
*91,  Qle 93g «= 98g 9 93g 9, 9 9 9lg 83g 87%} 2,600 | {Bush Terminal_._.... 0 par 7\g Jan 11% Jan 29 21g Jan 9 Mar 
*31 33 3314 3314] *3114 3312] 331g 3312] *321g 337g] 32 32 300 BPUROINOR.. cancadedsnad 100} 25% Apr 9 39 Feb I 844 Jan} 3313 Deo 
*33 35 35le 35le} 35 36 361g 37 37 37 *34 37 210 | {Bush Term Bldg gu pf — 244 Jan 7| 45% Feb 1 14ig Apr} 31% Nov 
*16 161s} 16 16 157g 16 16 161g} 161g 1619} 15% 16 2,900 | Butler Bros....... cihimeos 131g Jan 5} 1844 Mar 2 J3lg Dec] 16% Nov 
B2lg 321g} 31% 3214] 32 32%} 321g 3212] 3212 32%) 315g 32 2,400 5% conv preferred......- 30 2914 Jan 4) 36144 Mar 3 293g Dec} 3314 Nov 
6 61g 6 6 6 61g 6 6 6 614 5% «=sé6 4,400 | Butte Copper & Zino...._._. 5 53, Jan 2 914 Feb25 253 Jan 653 Mar 
27 27 *261g 271g] 267% 2712] 2714 2712} 2714 2712} 261g 2714} 2,500 meee > Sa No par| 25% Apr 7| 33% Mar 9 161g Apr} 291g Dec 
*741, 80 *72 80 76 76 76 7612] *7514 77 76 77\2 60 Ps ctcinnadauiuined 100} 75!g Apri6; 91 Janil 541g June} 881g Dec 
307% 307s} 307s 31 305g 31le} 313g 3153} 31lg 3lle} 291g 3lle} 2,400 | Byron Jackson Co__... No par| 27 Jan 5| 34%Mar 2 22 <Apr| 33% Oct 
*391g 4034) 40% 41 4012 4010} 413%, 4134) *41lp 42 4l1lg 411s} 1,200} California + papal par| 3814 Apr 7| 484 Feb 2 3014 Apr} 48% Deo 
*50l2 ....] *50l2g ..--] *50l2g -.--] *5012 513g] *5012 513g] *5012 513g] _.__-- 5% preferred........... 50} 50 Mar22}] 60% Mar3lii .... ..--]| <.-- ---- 
4lg 414 41g 414 4 4\4 4 4lg 4ig 43g 4 414! 21,600 | Ca Hahan Zino-Lead__ emeaeean 1 2% Jan 4 6ig Feb 25 5g Jan 3 Nov 
141g 143%) 145, 147g] 143g 147g] 143g, 1434) 14% 15 143g 1453] 8,400 | Calumet & Hecla Cons Cop..5| 1444 Apr 9] 201g Jan 12 6 Jan} 161g Nov 
*3014 3153) 30% 3034] 31lp 311g} 3114 3114] 3014 3034] 301l2 30%} 1,000 | Campbell W &C Fdy..Ne par| 2912 Apr 9} 37% Feb13 30 Jan) 40% Apr 
323, 337g] 323, 337g) 3234 3312} 321g 3314] 3153 3234) 301g 3134] 15,500 | Canada Dry Ginger Ale... 5| 27ig Jan 4] 3814 Mar 19 10%g Apr} 380% Dec 
*57 60 *57 60 *57 60 *57 60 *57 60 57 57 10 | Canada South Ry eo étiedees: 100} 57 Apr23} 61 Janil4 54 Jan| 60 Aug 
141g 141g} 14 141g} 137g 141g} 137g 141g} 14 1l4ig} 13% 14 18,000 | Canadian Pacifio.......... 25} 13% Apr23} 171gMar 6 10% Jan}; 16 Feb 
*49lo 5lle| *4914 4934) 49 4934) *48lg 5lis} 4912 4910} 505g 505g 500 | Cannon Mills......._- No par| 49 Apr20} 61!2 Jan 9 37 Apr) 68% Nov 
*16lg 167%} 1612 1612} 165g 165g] *161g 165s} 1612 165g] 165g 165, 500 ~~ Admin class A.....- 15 Jan 4} 181gMaril 12% May! 181g Feb 
*51 53 *51 53 *51 53 51 51 *51 52 *51 52 20 Bndéinodadinacd 50 Feb 6] 52% Jan 2 45% Jan| 53 Nov 
ite Seda anon dvie | daweliatiat akebl tbbe, costae! Sab dedba Carolina Clinch & Oko iy ioo 99 Jan 5) 102 Feb 8 87 Janjz100 Oct 
10114 10112} 103 103 |*10114 104 |*102 104 {|*102 104 102 102 50 i sdidsitadinidinna 00} 100 Mari9} 106 Jan18 91 Jan} 103% Deo 
7% «= 77% 8 9 9 9lp g1 914 9 94 8% Q9ig} 28,400 Chesil & thenaaak ete ETE 1 7 Jan 6 912 Apr 20 6% May 9% Feb 
*155 160 158 158 158 166 166 169%] 16634 17014); 163 168 7,700 | Case (J I) Co............ 100} 138 Jan 4] 176g Feb 9 921g Jan| 186 June 
*123 12319] 12312 12312] 12312 12312/*119 124 12012 12012|*12012 13512 130 Preferred certificates.._..100}| 116 Mar 24] 129% Jan22// 116 Janj 143 July 
891g 9012} 8914 91 91 923g} 9214 93%) 93 9419} 92 9219} 5,300 | Caterpillar Tractor....No par| 8512 Jan 5| 100 Feb 1 54% Jan} z91 Nov 
371g 3734) 3753 3833! 377, 387) 38 3834) 3714 3814] 365g 38 38,500 | Celanese Corp of Amer.No par| 265s Jan 6| 3914 Apr15 21% May] 32% Jan 
11012 11012} 110%; 11114] 112 112 11llzg 112 112 112 |[*11112 112 1,200 7% preferred .......... 00} 10612 Jan 6] 113!gMar 4 110 Dee 
46 46 443, 4434) 44lo 445g) 44 4414; 43 43 4212 43 2,000 | Celotex Co_......- ---No par| 36!¢ Jan13} 484 Mar 8 19 Apr) 39% Deo 
76 7612] 76%, 7712] *76 7634); 76% 7634) 27614 7614] 7614 76% 530 5% preferred.......... 100} 76 Mar22} 82i2 Jan 7 54 May; 86 sept 
*348, 2514] *343, 3514] 34le 3514] *34% 35 341g 3434] 343, 351g} 1,200 | Central Aguirre Assoc..No par} 33144 Mar 9] 3914 Jan12|} 25%, Jan| 3713 Deo 
9 93g 914 Mle 914 Qle 91g 98g 94 gi 9 914} 5,700 | Central Foundry Co_.._.._- 1 83g Jan 4) 1253 Jan 28 653 Nov 9ig Deco 
102 102 |*101 103%4/*.... 103%) 1023 103 10334 10334] 10312 104 60 | Central Ill Lt 444% pref..100} 101 Apri14} 10714 Jan26j])/ -... -...} ---. ---- 
*31 32 3012 31 307g 307g} 30 3034; 301g 301g} 2953 3012} 1,300} Central RR of New Jersey.100|} 2953 Apr23] 41%, Jan15 35 Apri 57 Feb 
1714 17141 1714 £174! 18 18 1712 1712) 17 1714, 15lo 16 1,100 | Central Violeta Sugar Co_..19| 15!2 Apr23} 24% Jani1ljj -...--..] ---. --.. 
*121, 13 *12l9 13 *12 131 13 1314} 131g 1314] 13 13 1,200 | Century Ribbon Mills..No par| 101g Feb23} 141gMar 3 61g Apr} 12 Nov 
*104 105 |*103 105 {*103 1047s/*103 105 |*103 105 |*103 105 j| ------ PEO cadkbsdduiinns 100} 10514 Mar 30} 115 Jani4 971g May! 1081g Oct 
* 71 715g} 7lle 73 7214 7312} 73 73%4| 72% 73 73 73lo] 3,5 Cerro de Pasco Copper.No par| 6714 Jan28| 86%3 Mar 10 47% Jan| 74 Nov 
218% 207%] 1912 2012] 1912 20 197g 201g] 1912 20 1914 195g} 12,900 | Certain-Teed Products......1] 1614 Jan 6] 235g Feb 10 844 June} 1914 Mar 
71llg 75le} 731g 73le} 73 73 73 75 74l4 7438 74 75 970 6% prior pref.........-. 100} 67% Jan 6} 82 Feb10 571g Sept] 721g Deo 
10812 10812}*107 110 |*108 10914] 1087s 108%g|*107 110 |*1087, 110 80 pPap & Fib Co 6% pf 100} 108!g Apr 6] 111 Feb 4j/ 101 Marj 111 Dec 
59%, 597g] 5912 5912} 59 5934] *58le 59 58 58 5712 57%) 1,400 Common..... ------No par| 35l2 Jan 4) z60lg Apr 13 19 A 3 Dec 
*34 38 36 36 32 3412} 313g 3112) *347g 37 32 32 700 | Checker Cab.............- 315g Apr21} 48 Feb13 22% Jan| 691g Apr 
853g 853g] *83le 85 *83 95 85 854] 85le 86 86 86 1,300 | Chesapeake Corp_.....No par| 78% Mar30} 9012Mar 6 59 Jan} 100 Nov 
61 613g! 607% 6133] G61llg 6133} 611g 615g] 60%, Glle}| 595g 61 19,000 | Chesapeake & Ohio___...._ 57% Mar27| 687g Mar 4 61 Jan| 77% Nov 
95 95 95 95 *93lo 95 *931g 95 95 951g} Q95le 95le 600 Preferred series A...... Os): Ae: Fi BER: BEE LEE . ese 5a6ad hens mene 
*33, «4 3% 37%) *3lg 4 *3lo 4 *3lp 4 *3lo 334 200 —_ & East Ill Ry Co....100 2% Jan 6 43, Mar 16 13g May 3% Jan 
*10% 11 1l 11 1l 1l 1l 1l 10%, 11 10 1014, 1,300] 6% preferred.__....... 67g Jan 4) 1312 Mar 17 2% Jan 8ig Deco 
3 3 3 3 3 314 3 3 3 3 *27g 3ilgi 1,400 tCnieane Great vlna” 2%g Jan 2 4 Mar 8 14 Apr 25, Feb 
*1414 1419} 14lp 147g] 147%, 1514] 1514 15%4) *14% 15 1412 15 1,200 EOE ccticmoncam 131g Apr 8} 1814 Mar 6 4 Jan| 1453 Dec 
*83g  -Qlo| = *8 103, 81g 8g] *8lg 103g] *81, 103g] *8ly 1038 10 | tChic Ind & Louisyv gape 84 Jan 13} 11% Jan 22 6 May! 12 Jan 
*2734 2834] *273, 2812] 2784 2814] 2812 28le] 28le 2834] 2814 281s} 1,100 | Chicago Mail Order Co_____ 5| 27% Apr20| 32 Jan20 25%g May| 33% Nov 
2Qlp Ql 25g = Dg 25g Dig 2ln Qo] ~*25g = 284 23, 2%} 1,100] tChic MilStP& Pee ie par 2 Jan 4 314 Mar 18 llg Apr 2%, Feb 
5lg Ble 53g Ble 55g 584 55g «57g 5lo 5% 5lg 584] 14,800] Preferred._............ 4% Jan 4 7\4 Mar 17 2% Apr 5% Feb 
45g 434 4lp 4% 45g 434 43, 47g 43, 47, 43, 473! 5,400 | {Chicago & North Western100 31g Jan 2 6%3 Mar 4/| 213 Apr 4% Feb 
*14 15 14lp 1419} 14 14lo} 1414 145g] 145, 145g] 14 141g} 1,200] Preferred.............. 1llg Jan 6) 191g Feb 17 Ma: 1253 Oct 
2673 267g] *267 27 2714 2714] 2714 2753) 261g 2753] 261g 27 1,000 | Chicago Pneumat Tool.No par| 23 Jan 4| 33 Feb 9j| 121g Apr| 24% Dec 
*62 64 *62lg 64 *62lg 6312! 6312 631g! 64 641g! 64 64 500 Conv preferred... .... No pari 6112 Jan 4| 70lg Jan 25 40% May! 651g Deo 
*2%, 3 273 «2% 3 3 3 3 *27, 3 23%, 273} 1,100] tChic Rock Isl & Pacific. ..100 2ig Feb 16 35g Mar 17 llg Apr 3 Feb 
75g 784 7lg = 712 7% «68 *8 81g 8 8 74 8 1,500 7% preferred......... 1 6% Feb 2] 10\g Feb 19 31g Apr 8 Jan 
6lg Glo} *614 6% 6% 6% 6%, 67% 6le Gl 61g 6 le 600 6% preferred.......... 00 5% Feb 6 8% Mar 8 34 Apr 8 July 
#2014 21lo] *201g 21lp] *2014 2lle| *201g 211g] *2012 21le| *201g 21le] ______ Chicago Yellow Cab...No par| 2114 Apri16} 2712 Jan14||/ 19% Jan} 3253 Oct 
*18 1819} 18 18 *18 1819; 1814 184] 18 183g} 18 183g 700 | Chickasha Cotton weaned * 9 18 Aprl5} 22!g Jan 29 173g Sept; 30% Jan 
14l4 144] 14 1414] 13% 14 138, 141g] 14° 145g] 137%, 1453} 8,300 | Childs Co_.......... No pa 1244 Apr12} 15% Mar 3 7 Jani 14% 
eee. Mates (eR: fncau - Fe 1 6k 78 64 64 | *60 72 50 | Chile Copper Co. ig 4612 Jan22} 80 Marli 25 Jan 61 
115% 117'4] 11614 1171s] 117 11853) 118 121%) 119 122 11512 1205s] 47,100 | Chrysler ear 5] 11073 Jan 4] 135% Feb1l 851g Jan} 138% Nov 
201g 2014} 201g 20ig] 20 201g} 20 201g} 20 201g} 197g 201g, 2,500 | City Ice & Fuel_...._- No yer 18% Jan 4) 21% Febi8s 154 Jan| 23 Nov 
87 87 87 87 87 87 861g 87 87 87 863, 86%, 140 PES, 100} 85 Jan 6} 92 Feb18}| 72% Jan| 89% Nov 
65 ssa} P7119. ..-.] *6llg ..2.] SOllg ....] lle 70 OE ite . cksnk sates City Investing Co__... ---100} 60 Febi16} 70 Feb23 5 ar} 50 Nov 
8% = 87g 83g Rg 9 9 9 9 87, 878 8lp 9 1,200 | City ~~" ey ee 5 844 Apr 2} 1053Mar 1 4% Jan| 131g Nov 
351g 35le} 35 35 351g 3512} 36 367%) 3614 3653) 36 36 ,000 | Clark Equipment-.-___- No par| 32144 Apr 7} 381g Jan 18}| 23% Janj| 46'g Mar 
*97 -|7100 100 °F: enn | POT w--| *97 103 i mee 50} CCC&S8t Louls Ry Co pf 100] 100 Mar 25) 103!g Apr 5 90 Oct 
*107l2 108 *1075g 108 10753 10753} 106%, 10634) 10712 10753} 1075, 10753 150 | Clev El Illum Co pref..No par} 105 Mari9j 113 Jan 7|] 10744 Jan} 111% Dec 
41lg 41%} 40%, 41 41%, 43 433g 4414] 431g 4434] 4312 4334] 9,600 | Clev Graph Bronze Co(The)_1} 35 Jan 5) 44% Apr 22 33 July} 471g Oct 
*85 ....| *85% 88 | *86 88 | *86 88 | *86 88 86 86 120 | Clev & Pitts RR Co7% gtd_50} 86 Apr23} 90 Jani4/} 82 Feb| 90 Deo 
MERlg ....] *48lg ....| *48lq 1...) S48lg ....| 481g ....] 848g ....] ..-.-. Re within athens aincteiven mel 50} 471gMar31} 501g Feb 26 48 Mar} 51 Oct 
*90 91 z91 91 91 91 *89 91 *89 91 91 9514] 1,300 | Cluett Peabody & Co__No par| 78 Jan 2} 9853 Feb 11 48 Apr] 77% Dec 
*127 129 |*127 129 |*127 129 |*127 129 |*127 129 |*127 129 | -----. PUTO neciwcsinioes 100} 126 Jan 4] 130% Feb18/| 124 Janj| 129 July 
*157 15912} 15912 16212} 160 161 162 16212] 16212 163 16012 161 2,500 | Coca-Cola Co (The) --.No par| 12212 Jan 6] 17012 Apr 2 84 Jan] 134 Nov 
*58 59 | *58 9 |*58 59 581g 581g] *58 58le] *58lg 58le 100 Class A_..-........ No par} 57 Jan 6) 584 Apr 7|| 5553 Jan} 58 Nov 
22 221g! 22 2219! 22% 2314! 2214 235g! 2314 235g! 2214 235g! 11,500 | Colgate-Palmolive-Peet No par} 191g Feb11| 25% Mari19il 13 June] 21% Dec 
*10234 10414/*103 10414]*103 10414/*103 10414/*103 10414] 103 103 200 6% preferred.......... 100\710214 Mar 4/ 10412 Jan 6|/ 100 Aug/ 10612 Feb 
58 5814) 58 5814] 58le S5S8lof 59 59lo) 5814 59%) 58 58%} 2,800 | Collins & Aikman____. No par| 53 Apri2| 62% Feb13]| 3913 Apr} 66% Nov 
110 110 110 110 110 11014} 1101g 11012} 11012 11012)*110i2 112 160 5% conv preferred .....100] 10812 Mar 29] 112% Marlij| .... .... plies tinlaes 
*40 45 *40 43 *39 43 *40 4: 40 40 *35 42 10 | Colonial Beacon Oil_...No par| 26 Jan18| 45 Apr 12 844 Janj; 30 Oct 
*40 41 40 403} 41 413g} 4114 42 407g 4112} 4014 4034) 2,800] Colo Fuel & Iron Corp.No par| 39 Apr 8] 51% Feb10 284 Sept] 48 Dec 
*1914 22 *2014 22 | *21 22 21 22 21 21 *20lo 22le 30 | Colorado & eae 201g Apr 12} 2714 Mar 5 36% Feb 
#221, 2319] *2114 23 | 22 2319] #2314 23%] 2314 2314) 2314 2314 80| 4% Ist preferred___.__- 22 Apr20| 30 Jani14j| 191g Jan| 377% Mar 
*23lp 25 *23lg 25 *23lg 25 *23lo 25 *23lo 25 93Rte: O59. bwonans 4% 2d preferred__._.._- io 25 Feb 4| 29 Jan25 16 Jan| 36 ar 
*117 119 |*117 119 11812 12014] 121 121 12012 12012/*118 12012 700 | Columbian Carbon vt c No par| 112'4 Mar 12 125% Apr 1 94 Jan] 1361g Aug 
*34 B47] 35 35 3414 34lel 34 34 34 34 331g 34ig{ 1,900] Col Pict Corp vt¢_...No par| 32%3 Apr 9 391g Jan 20 May] 745lg Jan 
#41 4419] *411lp 4414] *41lp 4419] 411g 4112, 42 43 4314 4314 600] $2.75 conv pref____- No par| 41 Apr 7| 46lg Jan20|| 391g Dec] 51% Jan 
14lg 15 | z14lg 1434) 143g 145g] 1412 1434) 1414 14%) 14 1453! 22,200 | Columbia Gas & Elec_.No par| 13% Apr 8| 207% Jani14|| 14 Jan| 23g July 
94lp 95 | *93 95 941g 95 95 96 9514 95le} 95 95l4 +200 6% series A...100} 94 Apri13} 108 Jan 8// 9013 Janj 10: 
Pissed “ORRF...2 : 92 ©6993 |*. 7, §=6e 91 91 20 5% preferred_......... — 90!2Mar 9] 101 Jani14/} 80% Jan| 103 Aug 
591g 5934) 5912 60 6012 61 “6 lig 63 633, 643g] 6214 6353} 8,500 | Commercial Credit......__ 56% Apr 8| 6914 Jan 8|| 44 Jan] 847%, Spt 
105 105 10412 10412/*10312 105 105 106 10612 107 104 104 1,200 444% conv pref__...._. ioo 100 Marl15\ 114 Jan12/| 100% July] 128 Nov 
*6714 68 6712 68 6653 6714] 67 6853; 6814 6914] 68 685s} 6,800 | Comm'’l Invest Trust..No par| 64 Apr 9 8014 Jan 26 55 Jan] 91% Nov 
*107 108 |*107 108 |*107l2 108 10712 10712)*107 10712/*106 10714 200 $4.25 conv pf ser '35.No par| 104 Mar27|/ 120 Jan25 97 Janj| 136 Nov 
16% 17 1612 1673] 16% 17 16% 167g} 1612 1673} 16%, 16%} 10,500 mmercial YY "4 par| 16% Apr 7| 21% Jan21 14144 June] 2453 Feb 
2% 3 2% 3 23%, 27 23, 27% 23%, 27 28, 273} 43,200 | Commonw'lIth & Sou__._No par 2% Apr 19 4ig Jan 13 2% Apr 51g Feb 
*55lg 56%) 55 56 561g 5614] 561g 57 55 57 55 554] 2,100 series...No par| 55 April19] 7553 Jan13 59% Apr Feb 
151g 16 16 16 151g 155g] 151g 1512} 151g 151g} 1514 1512} 1,700 | Conde Nast Pub Inc...No par| 1312 Apr 9} 191g Febi1l 7 July} 151lg Dec 
40 40 40 40l2' 40 4014! 39%, 411g! 4012 41lo' 39 41 3,700 | Congoleum-Nairn Inc..No par| 36% Jan 2| 451gMariil| 30% Aug! 44l2¢ Jan 
* Bid and asked prices; no sales on this day. t¢ In receivership. a Def. delivery. m New stock. 7 Cash sale. z Ex-div. y Ex-rights. ¢ Called for redemption. 
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" ‘ Ran ‘or Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT oy NEW i on ne aay °= 1936 
Saturda Monday Tuesday Wednesday | Thursday Friday the EXCHANGE ; meshes 
Apr. 7 Apr. 19 Apr, 20 Apr. 21 Apr. 22 Apr. 23 Week Lowest Highest Lowes 9. 
$s share|$ per share 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ~ Clear pd a = pp at +4 See +f Jan| 25% Mar 
*15l2 17 *16 1612 1612 1612) *15 17ig} *15 17\13 4 2 th ." Gounecneus fey is kaa ot ie 100 161. Apr 6 99 * Jani4 15 ji 331 ion 
oan” Stud aa da tae thal crt tae one eae 500 | Consolidated Cigar....No par| 1353Mar22| 18% Jan15|| 8 June| 19% Dee 
*14 14lg 14 14 143g 143g] *133, 143g) *13%, 14le 14 141g Preferred seen rol 80° Jan 7| 87 Mar 2 65% Junel 85 Nov 
*86 98lz2] *85 98l2] *86 9812] *85 98l2] *85 98l2| *85 Ble orongz| Btatetved------conn--- $00] 90 fen 7) Oo Maeilll fee deal oe. Boy 
*00 90% *90 90%| *90 907s] 90 90 | 90 90 | 90 90 Brio preterred_—------100/ 83's Apr 9) 9 Marlil| 72s Jen ot Noy 
+ at “ art at ot be? ee Ww? et *% ae ~ 1,100 | Consol Film Industries......1| 4 Apr23} 5% Jan 20 4ig Bent ous Feb 
-  15te * bts S is‘| 14% 15° "s erred ne lNO 14% Apr23| 18% Jan 9|| 15% Apr 3 Fe 
"Be Bs Ue eee Ue ies 28 | Lee te case | Cumel wa Goat ee ee] fae | ae an 23]] 27% Ar] 48% Oot 
o‘8 4 . < 2 2 ’ 1 108 an 
105% 105%] 106 106 | 106 106%] 106% 107 | 107 107, 10614 107 1,100 och pret ferred —--...-No par 10412 Mar 30 08 Jon 13} 103, an July 
16% 17 | 165 17!g| 16% 17%) 17° 1710] 16% i710 161 17 | 61,200 | Consol Oil Corp "No par| 15s Feb26| 17% Apr 5|| 11! Apr| 17% Dee 
16% 17 1653 17/3 16% 171g 17 174 1634 1718) | 1 32 pad ap eemeentane No par| 104% Apr 9 105% Jan 23|| 101 Jan| 1061s June 
*104% 106 |*104% 105 *104% 105 *104%4 105 "200% 105 104% es “3300 Consol RR of Guba pret ord 7° Apr i2 ion in a Ble Sept 12% Nov 
a 2 Ts u% ™ rs ™ he " = " ie 4.500 | tConsolidated Textile..No par 7 Jan 2 15g ja Pk m4 on Jan 
. : : i A : 1 26| 1314 Apr une Deo 
aS oumh el a aT ag ak a) aa ag | £203 | pees a tesa 4S Zeb] bac ABe Sadun] are Bos 
34% Sot] 347% S544] S452 Sat] 33% 35°] 39% 35°) sat 36%] 287800 | Container Corp of America-20| 20% Jan. 4| 37% Apr 13|| 15% May| 264 Mar 
° sel oe el see ae oe. 3a” Bie 87 2719 281 3,600 Continental Bak class A No par| 2712 Apr23} 37% Jan 14 10%g Jan| 35%, Nov 
73% 3itl "5a Bul “gt “gat! "Bak gal “Bsa “gal gts 38e! 11:00! Clase B Noparl 3 Jan 2! 5% Jani5!! 1% Jan| 4 Nov 
8 8 354 8 4 78 “4 4 dane” CHR Buccecuececcs 
erred 9% Feb17|| 6714 Jan| 109 Nov 
*98l2 102 | *9Siz 10112] *981zg 100%) *98l2 1001s) *98t2 100's *98ts + he +aoaee Peden my weaca . we ae - ett jen oll G88 Deel 87% Jan 
ooo fe ae S. Se ee ae Se ae Sie deel aden | Ceeteeaeeel Gee ee B 201g Jan 6| 25% Jan23|| 17igJune| 24%, Mar 
a7 37% 3° ee =o oh san soe so 3912] 3834 39% 5,400 | Continental Insurance...$2.50| 37 Apr 8| 42% => i Apr = o 
4 ’ 5 %, - 3 7 ‘ ‘ 27 ¥ Continental Motors 1 253 Apr19] 37g Feb 11 3 Apr 
oe 47 rte onl gee Gaal an. Gul aaeG'| Gen -ceal S000 | Conte Oh a 4014 Mar 2| 4733 Apr20|| 28igJune| 447 Dec 
oe Ste] a) gS) ae gs) ak aE) ah aes) | Gomme eo we Sete 2] eaeeea| Bins S* ke 
5 70% * 70 y Trust 314 Apr16| 77 Feb13 « Apr 
“O91: 70%) *00%6 70%) 70! 70 Cote 7O | “Oe, Sot] oot B81 5.100 | Gorn Products Ratining- --as] OOM Apr20| 71% Jan 16] 63% Aus] 63isJune 
ois 156 [*2ba% 150 “leies «ase ‘le1sa © 160 1°13” 156°] 155185 '| '100|  Pretervedeoe..-..-°722i60) 168 Ape 14 17112 Jan 14|] 158° Aug] 170, "Deo 
: 5 2 Sera No par 6 Jan 4} 10% Mar y 
dn, a I rane Jan 4| 56lg Feb 3|| 41 Oct] 501g Deo 
eee Etealostay, Teulerttt seetle1iee Lt dedel*ile Sn | Te ae oe ee 8 121° Jan 28|| 136 Nov| 140" Nov 
+ 32! 3: 4 : 7, 33 a Cream of Wheat ctfs...Ne par| 2912 Apr 5] 3 aD 8 
32ig 3212] 3212 32le} 3214 32'4] 32 32 *32l2 357g] *32le 36 500 c oe ™ - oi Ane 9] 38% Jan i6 15% Mar| 35% Sept 
#213, 224 21% 21% 213, 21%} 22 22%, 2214 22lo} 22g 22% 2,200 sa i > gape par 70le Apr 7| 100% Feb 3 43% Jan| 911, Nov 
77% 78 | 76% 77 | 78 7912| *78l2 794 78 79 | 7712 78!2} 3.700 wn Cork & eal-.-..No par} 70l2 ADF 7) 100% Feb 3] 43% Jan) Oils Nov 
48 48 4814 4814] 48l2 48lo| *4814 487% *48 4812 48!lo 48le 500 $2. 35 conv pte w w.__No par a an ie] 470 Jan 28 “4 Decl 492 Nov 
‘3c Sal ae% aatel ao sen] aoe 33 21 237 “31% 33% 31 O00 Crown Zelierbach Carp 226 17 ns 2514 Apri3|| 74 May] 191g Dec 
-<: oe so ER = ane 1e1*10510 106 2100 $5 co reft........No 2a 99 Mar 30| 108% Aprl15]| ---. ----] -... ---. 
tt te 189 ty + +} 0 st mt fee 70 71%| 4,200 Orncintn Sieel of Auaabion. foo| 51 Jan 4| 81%Mar 3 38 Avr 28% Got | 
. , 3 x re 0 Apr 8| 135 Mar 10 2 Apr 
tte ad aig aig eT tag 8 [ay 82 ha, tal 800 | cuve Co (The) -a22--=Ne perl 1% Ape23| 8 Janilll 14 Sept! 3% Deo 
8 4 
pref lg Apr12| 17% Jan 4 9 Sept De 
ion ioe io7 107 10% 10% 10% i io” ‘in io ion 3.800 yah hes Fe eee io sae 4 aa Jan 12 At Jan is Mar 
tte * 12° y ve 10 Jan30| 127 Janll 1g Jan Deo 
111 111 [*111 112 | 111 111 | 111 118 | 11612118 | 116 116!2] (670| Preferred...........__- 100] 110, Jan 80| 127, Jan11// 63's Jan} 129, Deo 
"Te Toad tee soul ole total 261 16N] iets 1641 161, 16%] 3,200 | Ourtis Pub Oo (ibe)..-Noper| 18te Ape S| 20% Heb 11]} 16% Junel 244 Apr 
1 an 
oes aa) Oe Me 8, Hak) he ON) Re Oe) OR) Fe canna eo] at a ogee a Aa" eel Me, ate 
1 . - s oi : . ‘aant ae Boe ee 1 23% Mar 6|| 101g Jan} 21% Dec 
80° 80°] +80 Sim], 80" 80°] +80" 1%] +80 S14] *80° Biv] 60 | Cusbman's Sona 7% pref=-i60] 0" Jan 2) 88 Jant4l] 59" dept] 90° Jan 
, * wink 8 ferred____... No par| 49 Jan 4| 62 Feb27|| 361g May| 7012 Jan 
“35° 70. | 878% 7019] 7e%q 78%) F7Si, FOte| 275° 7o1e| 77° 79 | ~~ ~500 | Cutker- Hammer Ine..No par 76 Apr 10] 90% Mar 10}/ 43% Jan] 88% Deo 
stot dor a5 Sete] cap” Soul cap’. aol aon. aotdl cae” aol. Soe) ene Bee ween 22d ae ee ae ee On. ch eee 
100" 103% : 1 Pt : * 10284; 100 100 | 20] Dayton Pow & Lt 4i¢% pli 107 Deel 108% Dee 
"ae wagaaa, easage anaaee, ara aay 1a 300 200] a8 | Desens OES Bi] 180, 4er29/ Hehe derail “af Se] lose Be 
; ' “ Ole “4 '200| + Preferred........... 13] 31%Mar 5|| 27 Jan| 32% Nov 
+ 331 oasia Fy 33te rty 33l¢ oats “33's th 33 334 aooD Dieu Wemmnsnaum Gere to 33 seer 33 30" Jan 5|]| 191 Apr 331g Nov 
* “sn 4 i , 4| 58% Mar 17 fan| 54% 
fo% lott ioe fot] 20° ao%] gor aon] 198 Soul 19% a0e| 7100 | Delaware Lack a Western. so] 17's Jem 4 Zig Mar 17|| 14% Ape] 2314 Feb 
; 8 ; : i 7% Jan 9| 10% Febl ‘an 
e1aiie 122 *12012 123 e12ite 129 12918 124s “12010 125 “1200 12419 ~~" 200 hank ise 122 Apr 4 146% Jan z 128 Mag 158 Feb 
r 
*93g Lilly *93g lilly * 11% 9 9 520 il *10 te 4 "Se atee eek ae An yy 4 él 26 Jan 8 13 June! 21% Jan 
*20!g 2712! *241g 27lel *20!g 2712! *201g 2712] *25 2712! 25 5 n-cum prefer = . SF ae ee al o~ ay ie 
5 Ray hinted 61 an 8 Dec 
“ey Sag] So 53 | Sou% Soul S3te $3%] 35% Saul Si% $2 | 4,700| Diamond Mateh  c-o per] SOlgMar23| S6l2 Feb 3i| 301 Oct] 40te Jan 
Bb% 37°| 36% 36% °35% 30 307 367 #36 37 | 36% 36%| 300| Participating preferred..-25| 36! Apr 7| 401g Feb 4|| 3713 Oct] 43 Aug 
oan 31% a ri a8, aise ain 211s] 2ite 2112] 2ilg 211s] 1,800 Diamond T Motor Car Go.-2 211g Apr 23 33 Am 10 ee tel Wee 
24 2419} 23% 24 | 23 2319] 23 234] 231g 23%] 23 2314] 10,000 @par| 23 Apr20) 29 Mari7i/ 18k Apr) 34% Jan 
#904 92 | #904 91 | 91 91 | *9012 91 | *89 91 | #89 91 100 | 5% pref with warrants..100| ‘ 1] 98 Mar 9 93 Dee} O5ig Dee 
a oe Be, ela & 6a 2) Sl 0 var! 30 Jan 8| 41% Jan25|| 40 Aug| 40% Deo 
+36 “B7le : “338i, 2is} 2,150 | Doehler Die Casting Co Apr 10 TSU scence! \anekeen 
ee, seal a2” soc] cre seal aoe Goal an Seu] Soc Sutel 1s:t0p| Dome ktem Geet eee] iitan ol af Jan 28|| “Gtia Jaa] “Gita Jane 
; ‘ minio “Ltd--No par| 10 Apr 7| 12% Mar 3 Dec 
*1lllg 11% 1llg Ilig] *1llg 11% 11% 12% 1134 12%] *115g 117% 2,3 Do m Stores Ltd. tg abr 8| 77% Jan2s 50% Jan| 824 Oct 
a aB5) ASE Gl ABE Gad] gtk] dg G09] oR Sh] 8° | BseerhiSieeacyaNo ga] So‘Marasl daniel 2° Jal Ht de 
se Seal sous Se] ma 8] 8, BET Sa SN) 8G, HH cones emia” fe] a SEedal ES San a dae! "Bt So 
" : “sa 1 8| 313 Feb19|| 1g Jan an 
coe 3 2s 2a SS Sal Fe Sal sit stl sa al  g00| Dank deeeruadional’777- 1] Big Apes] St dan l6l] duly] 9% Oes 
isis 16 Bis asia| gis] sig 1sisl *15i2 1644] 13t2 1516 300 | Duplan Silk -.No par 154 Janli| 171g Jan19|| 131g Aug] 18% Jan 
e100" 120 “109. 120” °109" 120" “109 117 7/109 > 117 “[*109 ° 1177 prea spie 09 1161, Mar 30] 122 Jan 19|| 114 Feb 120 Deo 
17,000 emours(ED) & Co 9 Jan 18|| 133 Apr| 184% Nov 
0189 1dsigletonig ing. | 1da%e sate] isa. said] iss issu 131% isa | eo | 6% mon ara(aiva 60.20 13itg fob 2| 13518 Feb 19l] 129 Fe 130% Deo 
. " 4 *) 114 114 | 113% 113%|*113% 113%] 60 | Duquesne Light ist pret... 2 Mar 13} 115lg Jan 22/|z11114 June] 116 Deo 
#113% 114 |*113%3 114 |*11333 114 | 114 114 | 113% 113%4]*1133g 11353 60 Dudueme Light ist prét= 100 1l 
ise 13% ty 1444 131g 141g! #14 1414] 13% 14 | 1353 137%! 1,400| Eastern Rolling Milis.....-- 5| lllg Jan 2 ” yn : Beare ha yon 
2153 154%] Loail iotig*6a” 165%] Loaie 1s4ial iste isttel*ion. iss | -''so| ese Rnd (Xo pr 158 Apr | ies Jan iil 182 Jury] 166 Mat 
‘ $ 32lg - Eaton Manufacturing Co__ 31% Apri2| 37lg Feb1i|| 281g Jan} 401, Nov 
*32 32%) 317 3219] 32l2 3212] 335% 35 | 35 35%4| 34% 35 | 3, n Manufacturing Co--..4| 314 13| $Me Feb ill) 38 Jan) tiie Nov 
38, 38%] 37% S30] 38% gn| 38s 300] Bea 30% 3758 30% 11400 Elec Auto-Lite in, 4 3755 Apr 23 451g Feb 11|| 30% Apr| 4713 Nov 
art hatel cate anal cam aanl ia”. datl iste. deel. iit. ised -ocaee | meeeieke eee “"-""""3] Ji¢ Apr 7| 16 Feb23|| 10. Apr| 17% Feb 
yee ee) eee ee OM 53| 514 Ble} 4°500| Elec & Mus 1nd Am chares...| Sls Jan 4 Feb 6) 5 7% Feb 
stl] amt agul os? aan 221g 225] 22 22% 21 22%1 14'100 | Electric Power & Light.Ne par| 19% Apr 8| 265 Jani4|| 6% Jan| 25% Dee 
ae Beil vain saul sa% vari 7p. 701 70 S0tl 976i 781 1an0] BY peemeren “No par| 75 Mar30} 92% Jan 7|| 32% Jan| 94% Deo 
‘7 wien aia M4 M4 7 «#74'| 72° 721 1300] $6 Ps aye No par| 6712 Aprl2| 87 Jan 8|| 291g Jan| 875s Dec 
Jou, soul 30% 40 | 940 40re 401 41 | 40% 41 | 4012 41 | 1.800] Elec Storage Battery “INo par| 3914 Apri2| 441g Jan 16 554 Jan 
so at ™ i Ge “ *135 lg} *13g lle] 133 1331 2,900] ¢ Elk Horn Coal Corp_No par lig Jan 2 2 Jan 19 2 Jan 1% Feb 
*514 5%) 600] 6% part preferred___._. al an 
one 08 | oS* ab%) aS 58] EM AEM ote abit] gat agitl 2,200 | BA Peoo mat Oe Onn. eal Se Ace 3] 20 Janis|| 980 Morl Sot Des 
ron 5o% oat ort <56t2 57%| 57 57 5712 571s] *57l2 58 "300 | Endicott-Johnson Corp.---50 boiz jan 14 . § Feb i 538 qe ly a4 = 
#110 114 |*110 114 | 110 11012/*11012 114 *110%4 11114|*11012 111 20| 8% preferred.......... 16 
11 Mar22} 17% Jan 16 7ig Jan lg Deo 
*1lle 11 *11lg 1153] *11 ll 111g 11%] 115g 115g] *1llg 12 200 | Engineers Public Serv....-- 
185,, 95 | sO4te 7%) 04 O74} sotte O74 cmos | ote Te | nce] Se ene ---We eel OS Mieras] fi wep 10)] 48° Sen] souJans 
Bie ¥ r * 73 | *73° 78 | #72 78 | 22.277 erred.._.._- 6 Apr 9| 86lg Febi0|| 55 Jan| 97 June 
“TF “Siig “Ful ae viel Ou Tel a? (7 | *6~— 7 | 3.800 Equitable Oftice Bidg_-We pa “ot Apri 10% Jan 15l| 4 Abt 10% Deo 
1 1914 20! 197g 2053} 20 20%, 201g 20% 1 2014 6.000 | BR ocd cise catibbncedshe 8 Jan 
029° 297, 2912 30° 301g 3014! 297, 30%! 2912 30 2814 28%! 2,600 aa preferred..... orn 2614 Jan eee - oaks od my we 
1 ar 
*211g 23%] #23 24 | 2353 23% 23% 24 23% 24's 238 80% 1,400 Ser” 1d. preferred tert od ------100] 211g Apr | 38% Mar 17|) 31% dan| 30 Oss 
“Tate aaitl orBte ize] iste isul iste Wat *12 12%) *12 124]  400| Eureka Vacuum Cleaner....5| 12 Apri2} 141g Jan2i|} 12 Jan| 15% Aug 
30% Zou] 3018 30%] 30% 30%] gos som] 30% 30s] 2 14] 3,300 | Evans Products Co.........6| 28%, Jan 5| 3414Mar 3]| 23ig July| 40% Jan 
Sere yh oon ort oot ty eet 3 : arte th Bi th "200 | Exchange Buffet Corp.No par| 412 Apr 5| 6% Jan 21 4% Jan 84 Mar 
" : Fairbanks Big Jan 5| 5% Jan28 53 June Mar 
"37 4 3% 37%] 3% 3%] 3% 3%) 4 4 4 433) 2,710| Fairbanks Co............. gen 8) 5% Jonze] Ma June oN Mas 
°57 57% "a% 38 a7 53 7 a7 7" eve oa 57 3 500 Fairbanks bicnet's Ge-iiw oat 20% Apr 20 five Jan 15 3 Jan aie Dec 
"... | _ 6% conv preferred... ... 150 Mar31| 210% Jan 3 Dee | 
"ES Weis] Bote “Geual bate Giial Sbte Goh et 573, 1 69 | 3,000 Fajardo Sug Co of Pr Hi.20 534 Mar 5| 70 Janil|| 315g Feb| 6113 Deo 
“itis Sa] Sain ait Bite gail ait site| hin 32°19. 28.1 eo | Peneen aa t & Traction. 18 21. Apr 8 Jan 18|| 18% Apr| 27% Dee 
“oa” 36% oat oa 093" 36% 33” $3" °93¢ 96% “33 96% 30 jo x 93 Mar29| 103 Jan 4|| 84 Jan| 10113 Dec 
7 ‘le125 147 | 128 128 |*125 154 | 100 | Federal Min& Smelt Go Mar1i|| 37 Aug] 92° Mar 
*133 150 |*125 150 |*125 150 |*125 147 128 128 125 154 100 Federal Min & Siaait 63.100 662 Jan 27 159 Mar iil| 37, Aug i, ue 
"ean 8 | eee “atl “ate at % 10 *355 . 9 85g  8%4| 2,200 | Federal Motor Truck-_Ne p par| 8lg Jan 4| 115s Feb19|| 7% Jan| 12% Mar 
> ee . fo. i ae 9 8 | *8 8] *8. 8t4| 1300 | Federal Screw Works..No par| 5lg Jan 4| lig Feb25|| 3 Apr| 6 Deo 
ie. aes ale aa cate 5 *473 5 4% 47%| 41g 4s} 1/400 | Federal Water Serv A_.No par| 4% Jan 2| 6 Jani4i| 2%, Jan| 6 Octf 
a7. grill eg7it seal 37° s7e| 37° 37 | 3610 37°] 3618 s6ic| 1100 | Federated Dept GtoressiVo per 36% Apr23| 43% Mar ij 2013 Jan| 46% Nov 
eit 0 | 3 os ett ey th “Sete 1305, "tots th sore tah 3,400 wiad P 5 Sy eee 3614 Apr 23 455, Jan18|| 38 Apr| 49% Nov 
#35 40 309 391o] *36 40 | *351g 40 | *351g 40 | *3512 40 100 | Filene’s (Wm) Sons Co No par| 3914 Apr23| 39% Feb19|| 20% Jan| 40, ot} 





























* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. 
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n Ll stock. r Cash sale. z Ex-div. y “Exrights. 7 q Called for soteapien. 
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4 Sales OCKS Range Stnce Jan. 1 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT is pa sr OCKS ok on Benge gree Jan.) pe Sor Pres 
Saturda Monda Tuesday Wednesday , Thursday Friday EXCHANGE host 
Apr. 17 Apr. 19 Apr. 20 Apr. 21 Apr, 22 Apr. 23 Week Lowest Highest Lowest At 
share 
shar share | Shares Par| $ per share per share ||$ per share|$ per 
a + aad fe "som © Jee set * rome 30% of A 37, * ile 3634 ‘ Firestone Tire & Rubber...10} 732% Jan 4 Als —_ a = oe ben aon 
247i 48in| 47% 48] 227% vosid| Sa7% geal 4s? “Goat! Gant Gant] 200| wine ’Mencoes Srorts< Ne per] 404 Abe 7| ‘S2iMar Ill 40 Ape| 68% Nov 
"Bai, 38in] 3% 38%) SO Son] sek sor * 38° pie 37 Apr23| 46% Feb 5|| 301, Sept] 42% Dec 
381g 381g] 38% 38%] 3914 3912| 385g 3912] 38's 391g) 37 38 | 3,600 | Flintkote Co (The)....No ce Bh 
*47%, 50 | 48 50 | 4814 4812] 49 4912} 4912 50 | 51 51 | 1,500] Florence Stove Co----- No pa p $64 Vom Si] 68 Des Set Des 
* *361 1 *35 36 *36 36 100 | Florsheim Shoe class A-No par} 24 Jan 4 2 Mi 2 
a ann a0 es re gt 3 3 Sig 9 81g 9 | 10,000 | t Foliansbee Bros. ...- No par| 6% Jan14| 9% Feb 1 33 Aug 11% Mar 
55ig 56 | 55lg 56 | 56 57 | 56% 574) 56 57%) 551, 56 | 2.200| Food Machinery Corp new..10| 4712 Jan25| 58 Apr 3 32 June} 482 Deo 
*123 127 |*125 126 | 126 127 | 126 127 | 127 127 | 125 126 350| 416% conv preterred.... 100 11613 Jan 19] 128, Apr S| 106 Aus 120, Deo 
4812 485s] 481g 4914) 4914 5112} 50% 517%| Slle 51%) 4912 51's} 7,100 | Foster-Wheeler.......---- 43 Jan 4| 541g Fe in oee fer SY ee 
*113 129 |*119 125%] 125%, 125%| 125'4 12514|/*125 12912| 12419 12415 50| Preferred.....---..- No - 118 Mar22) 135, Jan 14 
13. «13 | *12 135g} 13 13 12tg 1212} 12 121g] 121g 1219} 1,500] Francisco SugarCo....No par} 12 Apr22/ 18% Jap ol “sr” suas tix “a 
*67 75 | *67 «+75 | *67 75 | *67% 73 | *684 73 | *67 73 |--..-- F’k' n Simon & Co Lue 7% pt100 68 Apr 6) 83° Jan 9 63, July] 97% Oot 
Be atk dete tate ee (ate beMrts af) r® aes] b Abe | Prone toe OO 0) seeding) re al age” eels Doe 
> * * *116 117 1117 117 | °' 60| Preferred.......-.---.. 
= Ad RR OME RR Sb TE le 
*35 37 *35lo 40 35le 3512] 35 351g} *315g 35 *Z3lle 35 0 preferred...... whe ha 3 3% Jan 7% Aug 
7 7, 7 6 6 6 1,200 | Gabriel Co (The) t! A--No par 455 Jan 6 71g Mur 
025? Pte copie 26° oon” 26% oon 26 $2435 26 | *2433 26 | .....- Gamewell Co (The)....No par| 23 Apr 8| 33 Zon 18 be — an red 
*102 115 |*102 105 |! 102 102 |*100!2 115 |*100!2 115 |*10012 115 20 ' Gannet Co conv $6 pf..No par 100'2 Apr 9' 106% Jan es A ~ _ 
3 434 14%] 143, 147%| 1453 147] 3,400] Gar Wood industries Inc...3] 1453 Apr23| 1912 Feb 8 
rf 14% iat late > te ia laut ia +137 iat 13 133,| 2600 | Gen Amer Investors...No par| 12ig Jan 4| 15lgMar 9|| 81g May 14% Nov 
#101. 105 |*101 104 |*101 104 |*101° 104 |*101 - 10314 101, Mar 13} 1051 Jan 5] 97. jan 10412 Apr 
*71 72 | 71lg 71le] 71% 72l2} 72 72%) 72 723% 69% Apr 7| 86lg Feb17|| 42% Apr| 7 D 
5lg 15t2] 13% 15°| 14  1455| 14  14ig| 213% 14 135g Apr19| 191g Jani4|| 1 pr| 20 Nov 
es 3° 14680 146%|* 147 |* 147 |*._- 147 145 Jao 4| 153 Feb 4|/ 141 Jan 155 Oct 
#10" 10%| 1014 10%] 10  10%g| i0ig 10%| i0ig 101» 9% Apr 12] 14 Feb , 7 Oct 11% gao 
ae: a ae al oe ei eee ee sost Abr 9| a6 Mar 4i| 17° Janl 60% Deo 
* - 1 1 
erate - 21% 131% aiai? 131 ai21 121 a120'2 12012 12012 120 1sbte 500 em rreteeret..... 108 114la re 15 1 Mar 31 70's Jan wen ee 
*43l4 43%| 43 4314] 43% 43%) 45 45 | 43% 4 3lg ‘ae 9] 62% Jan 23] 49 Dec! 5012 June 
* * *136 140 |*136 140 enmee 7% preterred...-.....-100] 136 Apr 13] 1 an | 
he Mao, ne tle at +4 et ote iets 36's 56%) 53% 553, oe fae we og Seer re ~ oe - e se ~~ ~ ste ri ? pes 
41% 4153} 4112 42 | 41's 4153) 4112 413] 411g 424] 41 411s} 8.0 neral Foods... ------ O's Jan 2] 444 Feb 9 = tem U Nor 
Bi, ose] esate o'| se gs*| sa se] ess 6o'| so’ eal "so “Teetaed cee kote oat 57° Apr 5| 641g Jan 29|| 14 Jan| 71 Oct 
58lg 58lo| *584 60 | 58 58 | 58 58 | *58 59 | 59 60 80| Conv pref series A--.No pa §7, Apr 5] Stig Jan90]] 14 dani 71 Ost 
*62 67 | *62 661s] *62 66%] *62 66%| *62 66%| *62 66%) ...... $7 pref class A....-- @ par] G4ig Apr 5] 70% Febi7!/ 18 Jan) 77 Oct 
*68 78 | *68 78 “08 78 |*68 78 | *68 78 |*68 78 | ..---- $8 pref class A_.---- No par 69 Apr i6) 77, Jan27|| 19% Jan} $1, Oot 
*64lo 65!s| 64% 6514 65l2} 65 65%) 65 65l2] 65 6512] 2,600 | General Milis......--- No par] 00, Mar 22] $6% Jan 18} 88 July) 70's Jan 
#11812 11912] 11812 1182 11813 11819|*118t2 11912] 119 119%] 120 120 190|  Preferred...-...-----.- eo] ti7teMar 33) 196 Fee ti tHe, Onl te oes 
59 59%! 58% 5933] 58% 597%| 5933 6133) 59% 61's] 58%3 60%s|133,900 | General Motors Corp.----- se Aut 12] 70! Feb 1i}/ 83% Jan 77, Nov 
1 1 115% 115%] 1,100] $6 preferred......_- No par| 11412 Apr 8| 12253 Fe 
Ht 7. sess ta sable ” 2. + a + is +465 48 BW sss Gen Outdoor Adv A...No par| 45!2 Apri5} 60!2 Jan 9 1853 Jan! 659'!3 Deo 
* Ig] * 1g} 1133 113g) 11% 111 900] Common.-.......... No par| 10% Apri7| 15% Feb If) 65% Jan) 15% Deo 
i” 17 16% 7" 16% Th 17 7" 17" 7" 16% 17°] 3,200 General Printing ink ORY take 15'g Apri13} 19 Mar20j| -... - sacl Gio” dang 
*108 108%] 108 108 |*108 108%/*108 108% *108 108% *108 108% at mM preter ed ------No par 107% jan i 110, Jan 19 105 = june 
049 50° 40° “0” he agit 50 54 49% 504] 46  473| 2500| Gen Railway Signal...No par| 46 Apr23| 651i, Feb 4|| 32ig Apr 57 Deo 
* 114 |* 114 |* 114° |* Se Wcicn 280 Pace SET vice Preferred... .........-- 114 Jan 14] 11712 Jan 22// 106 Jan} 11813 Mar 
—@ él 8% 41 8 41 % 4 3% 3%| 353  3%,| 17,200 | Gen Realty & Utilities.-.-_. 1] 35 Apr 23) 5% Jan 20|/ 92 Apr as Dec 
411g 414] 41. 41 | *40° 4ite]} 41. 41 | 40. 40 [37% 38% 600] $6 preferred.......- 0 par| 37% Apr23| 48% Jan 7|| 26% May 48a Deo 
OL” Gils] 201 Gite] 1's Gils] Gite 62 | zie Cau] O21e Gare] 1.200 Gen Steel Castings pi-zNo par| 70 Abr 7] ge gan 6|| S2is Apr| 89 Dee 
72 72 1*70 72 | 70 722} 72% 72%4| 72 72% 4 E ai Ape] 99, Dee 
Corp_No par| 2714 Apr22| 33% Jan 25j) 1 uly 
*28 2914] 281g 29 | 28% 294%| 28 28 | 274 27%] 273g 273%] 1,200 | Gen Theat Equip Co Ne yar 27% Apr 22] 39% Jen 35// 17, July) 31% Deo 
#4144 42 | #41 411s] 411g 4112] *411g 42 | 40 40 | *38 4173| 200] Gen Time Instru tp-Ne par] 37, Jan 26 43% Feb11|| 30% July) 44'e Nov 
16% 17!s| 16% 17!3| 16% 17!5| 16% 17's} 16% 17ls} 1653 17 | 6,800 | Gillette Safety Rasor...Ne par 15% Jan 4/ 20% Feb 1i| 13% June) 19% Oct 
841g 8419] *8312 8414] *83lo 844] 844 844] 84 84 | 84 84 500 Conv pr erred BRA: No par| 83° Aori2) 88is Feb23|/ 70, Aug! 90 Jan 
25% 26 | 25% 26 | 26 2610] 2614 26%| 2512 2612] 251g 26 | 7,800 Gimbel Brot “aba No par| 2 Dis Jan 4] 30 Mar 9/ (0% Jen) S72 Nov 
Gee Geel det catl aa ab | dem aeml ap° asl atte ap 300 cilcen Co (The).---- Nose @ Ase 51g Jan 28|| 371g Dec| 55% Jan 
45% 45%| 4512 4512} 44 45 | 4453 45531 45 454] 441g 45 | 2,800] Glidden e)-----No par| 43 Apr §| Sis Jan38|| 37's Deo} 55% Jan 
“T. "El “by ‘tel lel ee el eB el ee 300 Goba tase in, -777 1] Big Apr23| 6% Feb25|| 3% Jan| 713 Feb 
5lg Sle 5 = Bla} lg 53g) QC 514-538 51g 3g} | 2,800 (AGU) coveccaccncss hd - Age Su tren] 160 Pep 
1 71 7 lg} 3,300 | Goebel Brewing Co..------- 1] 6lg Feb 4 
e101 119. one 119 “111 119° “1k 119 le111 119 *|*111 119 | -.!_-- Gold & Stock Telegraph Co 100] 111. Jan 6| 115 Feb17|| 116 Feb 118, Oct 
45 45!e) 4512 46%) 46  46%| 46% 4712] 4714 481g] 46% 47%| 17.700 | Goodrich Co (B F)....No par| 31 Jan 4| 50lgMaril1|| 13% Jan 3512 Deo 
*82lp 8314] 83. 83 | 83% 84 | #834 84 1 #831, 84 1 *831y 83%! 5001 $5 preferred....-..- No par| 791g Jan 7| 87%Marii!i 74 Sept! 861g Nov 
11 215g suly{ 31% Apr 
3, 1 21 27g] 4212 43 431g 4433] 433, 453] 77.500 | Goodyear Tire & Rubb_No par{ 27% Jan 4] 47% Mar 
+120. 120i] 120" 125] 1261 1275] 1274 129") 10, 1324] 190," 135 | “300 | 48 bretered—------No bar] 100 dan 4 344 ‘agar 1ils100,° Deo] 108% Des 
cnn” ganl oan satel oan” aatel oon” . fe. Preferred........... 92.Mar 5| 96 Jan 5 Jan| 961g July 
*92 931g] *92 9312] *92 9312] *92 9312] *92 9312] *92 9312] _.....| Preferred.............. 6 Jan 5i| 77 Jan} 9612 July 
1 41 7, 41g] 53.800 | Graham-Paige Motors...-.. 1 3 Jan 4% 2 
on on rt on out Os ot oa Sle 915 ry 93%] 6.700 Gr'by Con M 8 & P 2d stpd_-6 bls gan 15 i= 12 1% July} 11% Mar 
“eccvaen “9 Saal. See a See: Nee ‘"s2 '32] 31,700) Rights. -----...-....-.-.. iret 5 Jan22\| "Sis Apr| ~ 6% Jan 
7, 7, 3 3 3 83, 37, 37, 800 onan Union Go er otis TE 1 3%, Apr a ry 
s221 23] 22 224| e22% 295] 21% 225] 21% 21] ails 21%] 1.100 | | Cony preteerien.-.--Aio par] 2 Abra3} 274 Feb il] 16 Abr| sath Nov 
ae” geal ae col Gan ciel cae: Gaul aa aout gi anal gf  exeanete No par| 4112 Apr20| 475, Jan 5|| 2813 Jan| 52% Nov 
#43 43%| 418; 4319] 411, 4119] *411g 4212] 421, 4219] 4112 4112| 1,000 Grant (vi T)-.-----.-N0 pa? 2 asta J $24. Nov 
‘ x par| 19 Feb 3] 281!,Mar & ap 
23% 2433| 2414 2410|° 24 253,| 2414 24%] 241g 25 | 23%, 2414) 10,400 Gt Nor Iron Prop.No ger o> eee eo Se 
Sl 51 | Slt, 52%] 52%, 53%] 53tg 541g] 53 54%] 5153 53%| 35,800 | Great Northern pref_._... - Ol] 33% J 46% Oot 
t Western Sugar..Ne par| 35 Mari5) 421, Jan an 4 
SEP cette” steed ite” sae lesan® sek leieh use ease’ tek] RS Pentaeen 100] 1388 Apr 8| 1451gMar 2|| 136 Jan| 1491, Aug 
13819 13815|*135 | 1381s] 138-138 |*135 138 °|*135 138 |*135 138 30 | _ Prefer a Wait 8 Ga 00 SS Age S| 145i Mor 3] 158, Jani 1609 Ane 
“sen seal oat sel ae’ asl ae sel a3 “Sate sa0l "3.000 Green ( L) Co Ine 324, Apr 8} 391gMari0}]} 22 Apri) 39% Nov 
34% 34%) 345, 35 | 35 35 | 35 35le] 35 35 | 3412 3453] 3,000 | Green (H L) Co Inc.......-. S| 30!Marl0}/ 23° Apr! 30% Nov 
ad s *7 GS TF éicctae Greene Cananea bn gee 73 Jan 
"Eat Fate “Iae vit “tee fate Tate ible 1a. oom iq 15 18.300 “Se ele -No par +e reed 3 te bd a 14% Dec} 17% Nov 
7, 107 *11 111s] 1,300| 534% preferred.........10] 10g Apri5] 11!gMaris|/ -...-...) .... .... 
tH 10% soa ue 4d y 33% Vim vate Vane vim 31s 600 | Guantanamo Sugar....No par 3 Mar 5 4% Jan 11 153 July 4% Dec 
49° 49 ‘| *45° 50 | *48 50°'| 50. 50 | 5012 51 50 Preferred. 1 40 Feb27| 59 Jan 9|| 24 July Deo 
*12% 13%] 13% 13%) 13% 13%! 13% 1312! 13% 13% Ne ell 2 = om ~ a 
491g Apr 1 ar a Jan a 
oo8? 100 205 1907 we oe, oe potagyer: 55ie Jan 6| 108 Mar 11 28% Jan| 63 Aug 
32% 327%| 32% 327%) *30% 32%| *31% 32%| *313, 327% 321g Mar24| 34% Feb 8|| 30 Jan| 34% Deo 
2612 281) 27° 29%] 30 32 | 32% 324] 32. 32 261g Apri7| 36 Jan 7|| 33 June| 37 Aug 
*171, 18 | 17% 18%] 18 18%| 18% 18%4| 17le 17% 131g Jan 4| 205, Feb10]/| 6 Jan| 15!g Deo 
#281, 2919] #2814 29 °| 281g 29 | #281, 29°] 29° 29 251g Apr 2| 31 Febié||} 14 Jan| 32 Nov 
#106 108 |*106 108 |*106 108 |*10612 108 | 107 107 10412 Apr 1| 108 Feb 18||z104 Dee] 125g Nov 
#10212 103 |*10212 103 |*10212 103 | 10212 103 |*102t2 103 «100 | Hanne (4 A) C -No ger 101% jan of 108 jan 22 100 June 10513 Mar 
0128 cate “138 “le128 th 0198" baat. “1284 pet: “128 _.--| -.....| Preferred. 128 Apri3| 140 Feb 26/| 120 Jan| 135! Dee 
*14 143] 1453 1453] *141g 14%] *14 1434] *14 14%| *14 147%] 100 1353 Apr 3| 17% Janli|} 12 Jan} 18% Nov 
106 |*_... 106 |*.... 1057|*.... 105%|*103 10512/*103 10512 5500 10278 Aor 9 107 Feb 26 104 Nov 115 Jan 
"$57, "Big 87 5%| 6 Gig 614 “B71. 
*108 106% 108° 105  |*105% 108 |*105% 106% *106% 10634 106%, 106%}  '400 101 Jan13| 109% Mar 3 90% Dec 133 Mar 
135g 13%] 13% 141g] 13% 141g) 1312 13%] 1353 13% 141g] 12,200 z13. Apr 8| 15% Jan25|| 125 Aug an 
*111 1131e/*112l4 11310] 111 sie 111 111 |*110 118 *110 115 500 | Helme (G W) 111 Apr20} 126 Feb 9j| 117 May] 141 Jan 
*130 149 | 149‘ 149 |*. 149 |*._.. 149 |*___. 149 40| Preferred 149 Mari13| 166 Jan 6|| 150% July| 165 Deo 
31% 311g] 3133 3133| #315, Tate “$2ig 33 | 32 32 | B1ig 3212} 1,100] Hercules Motors_- 28% Apri3| 3953 Feb11|| 251g Apr iit Oct 
#15512 160 | 15512 15512|*150 161 |*150 161 | 157 157 |*152 159%| 400] Hercules Powder-. 15012 Jan 5) 1 3 2 50 Deo 
#129 132 |*129° 132 |*129 132 |*129 132 | 130 130 132 132 30| $7 cum preferred 1281g Mar 22| 1351g Feb 2|| 126 Aug| 135 Apr 
*60 61 | *60 61 | 60 *59 «61 | *58% 584 58%4{  400| Hershey Chocolate...-No par| 5814 Apr23| 67% Jan21|| 58% Sept} 80 Jan 
109 109 | 109 109 |*109 110 | 109 109 |z108 108 108 108 | 1,200] Conv preferred 10213 Mar 12| 111 Jan19|| 102 Sept 119 Feb 
"40 446 | 4512 4512! #451, 4553! 45% 454) 44 45 lg 700 | Holland Furnace 431g Apr23| 52% Feb 5!| 30%, Jan| 49% Deo 
1 1 1 19]*10712 1091 220 $5 conv preferred...No par| 105% Apr 2] 12012 Jan 4/| 108 June} 124 Dee 
ie 4, ee e+ et ty 10s sh te 10ee| 2 1932 198i th 28 | 3,400 | Hollander & Sons (A)..-.... 5} 21 Jan27| 30%Mar 9|/ 9 Jan| 33% Oct 
BRS Seal it SAS HRS Se Seely BS yg] a eee a) Hie al de ae fa Be 
lg ---.[*1111g ---./*111% .---]*111g -..- 4) 40] 7% preferred_......... 
“3774 380 2376 * S80 381" 3 | 381 ‘381 | 381 ‘ 384 | 375 * 380 540 | Homestake Mining__--._- 355 Mar 4] 431 Mar 29 Feb 
*36 3812] *3614 3812] *37  38le| *37 37%] 37% 37%) 37: 37% 5.209 Houdallle Hershey ol A-No par 37, Mar 18 a Jan 5 30% June 444 Feb 
1 1 2212 2 . Class B.....-....- Mar 
nw a ogo ga" sate ee ee *61ls 64 °| 300 | Household fin com stk Ne par 57% Mar25| 73 Jan1i|| 54% June| 785; Nov 
*91lg 9212] *91lg Q2ie] *92 O2le| O2lg O22] *92tIe 95 | 923g 92te] 400] 5% preferred__........ 885g Apr 9} 94 Mar20]| .... . saul “iw Bey 
141, 1414] 141, 1453] 14%2 15tg| 15 15%| 14% 15% 14% 15\4 26,700 Housto on Oil of Tex Vi 6 new 26 3 Apr 8 iia jan 22 a Jan 8 Deo 
1 ,000 | Howe Sound Co............ 
a wt i x > aot oa wy te o3% oat on 3% 1,700 | Hudson & Manhattan....100 ie rete ibe _ Hy ag = 70 os 
* *87, 107 200 | __Preferred.__........... pr 8 
“04 doe “20% 208 “hte 208 20 31k. ioe bit 20 2115 13,900 tera eeey 3 ecco aa eo = ‘ = oe os 13t2 — = mov 
1 7 1 21 1% 2 1% 1%| 7353 3%] 17,500 | Hupp Motor Car Corp..__- pr 
Bai, 325] s2ie saz] 32% sal gga satq| 3a 35°] sai gaai| 13,600 | Llinols Central... n--- joo] 224 Jan 25] 38 “Mar 17|| 18% Apr! 2012 Oot 
“51 57 | *51 5512] 55. 55 | 55l2 56 | *53lg 57 | *54° 57 300 | 6% pret series A----2-- 100] 46° Jan 4] S712Mar 1il| 30° June] 4% Bent 
---. 65 | *61 64 | 63% 64 | 463 63 | 64 64 | *61lg 64 | 140] Leased lines........... 
21 20% 21 2012 2012} 2112 2112} 21 21 201g 21% 390 RR Sec ctfs series ie Jan 251gMarilj} 11 May| 20 Oct 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCE On Baste of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Apr. 17 Apr. 19 Apr. 20 Apr, 21 Apr. 22 Apr. 23 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*16 18 *161g 1712) 17 17 17 17 165g 165s} 16 16 700 | Indian Refining........... 10} 12% Jan 4) 22% Jan 20 4ig Jan| 151g Nov 
4a 441g] 44lg 457g) 45% 4712) 4612 47 45 467s} 43%, 4534] 16,500 | Industria) Rayon...... No par| 3614 Jan 26) 47l2 Apr 20 255g May| 4133 Nov 
*128 130 130 130 |*127 130 |*127 130 130 130 |*127 130 300 | Ingersoll Rand ........ No par| 129%, Apr 13] 144 Feb 5/| 106 May] 147 Feb 
nike Mood ES PPAR Ae eee Bree ee 6% preferred.......... 100} 1331g Mar 27} 137 Jan21|| 125 Aug] 140 Dec 
116 116 | 116% 116%] 115i 117 | 117. 117 | 115i, 116%| 114 114 1,000 | Inland Steel_........- No par| 112 Apri2| 131% Mar 6]| 8853 July} 122 Nov 
237g 2414) 2414 25 241g 25g) 245, 25l4] 25 2553) 24 2512} 17,000 | Inspiration Cons Copper...20) 2214 Apr 8] 33\lg Feb 23 6ig Jan| 24% 
5g 5 5ig 54) *5 5lg 5 5 5 5 5 5 1,400 | Insuranshares Ctfe Inc...... 1 & Apr 9 6 Janis 56 Oct 7%s Jan 
87g «Qlg) 4 *9lg Ole 914 O44 91g Oly as 93g, *8% 9 1,900 | t Interboro Rap Tr v t c..100 8%, Apr16| 13% Jan 20 10% Dec| 18% Jan 
8%g Ble Big Bay 8% §«87%| *8ig 9 87, 81g 8%] 1,800] Intercont’l Rubber....No par 4% Feb 5) 1il!g Mar 16 21g Jan 57g Deo 
2214 227g) 22l4 22%) 22 23 21%, 227 aon 224g) 203, 2144) 31,000 | Interlake Iron........ No par| 16%, Jan 4) 281g Marit 95g July} 184 Deo 
ate a. wan dadeo  e6cul wage Based id06d: dna obhil- cancel Ride Mebane TM. csirabooobeosddawe 132 Apr 12 CARE El wees Sebel ones chee 
8ig 84 Big Bly 83g 8ig 83, 7% 86884 712 11,400 | Internat Agricul...... No par 5 Jan 2 91g Apr 14 2% July 5% Mar 
59%g 6O0l2} 591g 5934) 60% Gilg} GOle 61%} 59 60%; 5714 59 2,800 Prior preferred _......-.-. 42 Jan 4} 63!l2 Apri4 22% July 7% Dec 
164 164 |*162 164 162 162 |*162 164 163 164 |*163 165 500 | Int Business Machines. Wo par| 1597s Mar31| 189 Jan 4/| 160 Apr) 194 Deo 
105!2 106 106 106%} 107 10812) 107%, 10912] 106'2 109 10614 1085s] 18,100 | Internat Harvester....No par| 99!g Apr 7/| 11llg Jan 22 5653 Jan| 105!g Deo 
*150'4 158 |*150'4 158 151 151 |*150'4 152 150'4 151 1517, 152 500 PRN ccctbcctutece 100] 146 Mar18} 162 Jan 18j| 148!g Jan| 160 Apr 
13 1314] 1258 13!g] 12% 13%) 125g 13!g] 12!¢ 127%] 113 12%] 11,500 | Int Hydro-El Syscl A...... 25 8% Jan 4| 16% Jan 29 2% Apri 10l, 
1214 124g] 12!g 125g] 12!2 127%) 125g 127g] 125, 127%) 12 12%} 4,500 | Int Mercantile Marine.No par 6lg Jan 4) 15'4 Apr 9 4!g Jan 8 Feb 
13 134g} 13 1314] 125g 13'4] 125g 13 13!'4 13!g} 13l4 1334] 6,500 | Internat Mining Corp....... 1 1253 Apr20] 18% Jan 7 13% Dec] 18% Dec 
62%, 63%g' 62% 633i 613, 6253' 6253 6373' 63%, 64%! 6212 637! 41.000 : Int Nickel of Canada..No par' 61% Apr20) 73%aMarl0!| 43'4 May! 66% Nov 
#12812 12919|*12812 12912]/*12812 12912] 12912 12912/*12812 132 |*12812g 132 100 PORTE, cccccceseesws 100} 128!g Apr 7] 135% Jan 5}| 125% Feb| 136 Nov 
227g 23 *22%g 22%) 2212 2273] 22 2219} 20'4g 21%) 20 21 8,400 | Inter a 4 & Pow cl A..No par| l16!g Feb23) 24% Apr 6 A 
16!2 16'2| 163g 1653) 1643 1653) 16 1614) 15 157g} 1414 154] 5,300 CORED Wie oncoue -No par| 1053 Feb24} 18 Apr 6 
8%g Bile 8lg Ble 8\4 Ble 8ig 83g 7% = BI 7 77s} 17,400 CAME Dk occsee ~-No par 5%, Jan 12 9l4 Apr 6 
115lg 1154) 115 116 115 116%) 114 115tg] LO9le 113'4] 110 11214} 13,000 ,, Se ae ey 100} 9014 Jan 6} 121% Apr 6 
58%, Glig) z6l'g 637%] 63 Gilg 6334 637s) 63 63%; 5,700] Int Printing Ink Corp..No fee 41 Jan21i| 64l4 Apr20 
10912 10912)Z108!2 108'2}*10714 109 |*107'4 109 109 109 |*107'4 10812 ODS: BRR. adeieuteescs 00/z108!2 Apr 19} lll Jan 6 
Zig 7lg] =*71g «75g] *7lg = 75g var Ip 73% | 7% 7g = 73g 150 | Internat Rys of Cent Am_-_100 7ig Apr23| 10 Feb 16 
65 6s 63 653| *653 67s] *65g 673) *65g 67g] *653 67, 70 ertificates......... 0 par 61, Jan 26 8% Jan 30 
*47 5014] *47 4919] *47 5614] *42 517s} 50 50 *46le 51 TO t PRREE.. dbhccceteces+ 100} 48 Jani13| 57!2g Febi6 
*26 27 *26 27 | *26!g 27 | *26 £27 *26 27 2573 2614 300 | International Salt..... No par| 257, Apr 9) 28% Jan25 
*45\4 46 *45%, 46 *455g 46 451g 4553] #4514 46 45le 45le 400 | International Shoe....No par) 4514 Apr 2] 49% Jan 4 
*42%, 44 42'9 4345) 43 4310) 44 48 46'2 47l2} 46 46 1,800 | International Silver... .-.- 100] 31% Jan 2) 52 Marli 
*104 105 *98le LOl's| 100 100 *95le 99 99 99 98 98 110 7% preferred _......... 00] 90 Jan 5) 110 Febi9 
121g 125g] 12'¢ 12%) 12!¢ 1253] 12!g 12%] 12g 12%] -12 12%] 17,600 | Inter Telep & Teleg....No par| 11% Jan 4| 15% Febi19 
2912 29%) 29lg 291 29lg 29le] *29\4 29le] 29 2912} 28 2814] 1,700] Interstate Dept Stores.No par| 28 Apr23) 36!g Jan ix 
105 105 |*104 107 |*104!2 106%4)*104%, 107 10434 10434) 10412 10412 90 PURE c ccceccvcciue 100] 103144 Feb 8] 10712 Apr 6 
*20'4 21 *20'4 20%] *20 21 *20 21 *20 20!2] *20 20lg}) ....-- Intertype Corp. -...... No par| 19% Jan 5) 26)g Jan 30 
29% 29%) 29 29'4] 29 29 287%, 29'g/ 29 29\4) 291g 29le} 3,400 and Creek Coal.........- 1} 251g Jan26; 30 Apri5 
*125 126 |*125 126 |*125 126 |*125 126 125 125 |*118le 126 Dt: \ SRE chcdidcceoesoted 1} 121 - Jan 16] 1261g Mar 29 
*76\4 77'4] 76'2 76'2| 76% 76%) 76%3 76%3| *76%g 76!2] 763g 763 500 | Jewel Tea Inc........ No par| 76%3 Apr20| 87g Jan 5 
131 1531 130) §=1321g} 132l2 135 13312 13512] 133% 135 131%, 134 4,400 | Johns-Manville......-. No par| 127 Apri0}) 155 Jan 8 
*125!2 1257s! 125!g 125129]*124 126 '*124 12519! 125!2 126 1*124l4 126 320; Peetermed. .ccccccoccece 1 120 Mar 18} 126 Jan 2 
127% 127%) 12734 12734] 12712 12712] 12712 12734) 128 128 128 12814 280 | Jones & Laugh Steel pref..100| 123 Jan 4) 136 Feb15 
*39 40'2| *39lg 3934) 391g 3912] 40 40 39 39 381g 38lq 500 | Kalamazoo St & Furn Co...10} 38 Mar22} 46 Jan 6 
*116 118 |*116 120 |*116!2g 120 |*11612g 120 |*1161g 120 |*116!2 120 | ..----. Kan City P & L pfser B No par| 115!g Apr 8] 121 Mar 17 
251g 2512] 25l2 25le] 2553 2614) 26 2633] 25le 25te) 25 2512] 2,500} Kansas City Southern....100 Jan 4) 29 Mari7 
3914 394] *37'4 407s] *391g 3 39%, 40 39g 391g] *36 4014 500 Preferred. ...........-- 100} 38 Apr 8) 44% Jan 16 
*30!g 3i'g| *30% 311g} *31 3ilg} 301g 31 *30l2 3034) *30l2 3lle 200 | Kaufmann 4 Stores.$12. . 281g Jan13} 35 Mar 5 
241g 241g) *2453 25 2 25 25 254) 25 25 247%, 247s} 1,100 | Kayser (J) & Co_..........-. 231g Apr 7| 27% Jan 18 
*98i, 110 | *98'4 110 *9814 110 | *9814 110 *98l4 110 OOo 2S0 -F idcees Keith-Albee-Orpheum 2" tao 103 Mar 4 110 Jani4 
*17% «#18 18 18 18 18 18lg 18%} 18l2 18%} 18 183g} 1,300 | Kelsey 7 Wheel wares 17 Apr 8} 23% Febil 
*14 15 15 15 15 15 1514 15tg] 147% #15'4] 15 15 1,200 GO Wibcncee ce coksenoous 14% Apr 8] 191g Jan i4 
*102 103!2/*102 103'2} 102 102 |*100 102 |*100 102 102 102 20 | Kendall oo pt pf ser A_No =<9 102 Apr 5} 1091g Feb 4 
56% 57'4| 57% 584] 57!g 5814) 58l4 59 5S\4 5953] 5714 591g) 42,000 | Kennecott Copper-.-_-_. Ne par| 65% Apr 9] 69% Mar 10 
*18lg 1853] 185g 1853] 184 187%] 18% 19's] I18ig 19!g} 18 18 3,200 | Keystone Steel & W Co No par| 17% Jan 6} 20igMar 8 
46!2 46'2} 46 4612} 45l2 4614) 46 4634; 45 45 46 46 2.700 | Kimberly-Clark....... Ne par| 3812 Apr | 46%, Apr 14 
81g 84] = *8% = 85g 8%g = 8lg 83g 85g 8 8l4 7% «C8 1,300 | Kinney Co.......-.... © par 5lg Jan 93g Mar 30 
= 67%g 6712) 67 68\4) 684 69 69ig 6 693, 70\4} 68 70 1,260 | Preferred........... No par| 4714 Jan 12 71 Feb30 
a 25 25's} 25 251g} 25 251g} 25 2514) 251g 25'4] 25 2514] 3,200 | Kresge (S S) Co..........- 10} 24l2 Aprl0} 2953 Jan 2 
*10 10%} *10 1134] 101g 101g] *10 1ll'4| *10 ll *10 ll 200 | Kresge Dept. Stores...Ne par 9% Apri4; 15% Jan 16 
108 . 287ig1%..... IS7igi*.... I97igi®..ca 1BTigi®.... 197igi®..cs: 197 lah i dsc. So Se er 100}z127 Jan25) 147 Jani3 
40 40 391g 391g) *38 397s} *38 3914] 393g 395, 9 39 500 | Kress (S H) & Co new..No a 39 Apr23| 471g Jan 23 
221g 225s} 22%, 23 23 23 22% 23 225g 23 2253 223%, 3,500 | Kroger Groc & Bak....Ne 22 Jan27| 244 Jani4 
*20 22!3] *21 2212] *20 22 21% 217s} *20 21%4) *20 21% 10 | Laclede Gas Lt Co 8t Louis 109] 20 Apr 6] 27% Jani4 
*28 29 27 27 *27 20 271g 271g! 207% 297g! *24 30 70 5% preferred.......... 0O| 26lg Apri12} 41lg Jan 14 
Qllg 217%] 2l5g 217%} lig 217%] Vltg 2l34] 2l3%_ 21s} lly 215s} 2,900 | Lambert Co (The)....No par| 181g Jan 2} 24 Mar 6 15% July Feb 
*13!g 16 | *13 157%) *137% 157%) *14 16 | *13%g 17 | *14 175g) -...-. Lane Bryant_......... No par| 131g Apr 8| 17%Mar 1 7ig Jan, 181g Nov 
*23lg 237g] *231g 23%) 23% 24 24 2453) 25l2 26 25l4 26 3,400 | Lee Rubber & Tire........-. 5} 17 Jan 4) 27% Marli 12 July 
413, 4134) 41% 4134) 41% 41 41 4153} 404 4012] 40%, 2,300 | Lehigh Portland Cement...25| 38% Jan 4) 6ilg Feb 1 151g Apr| 451g Nov 
Kinny SOO: Peken ee, Dette 80: Pins 468 PP icace 308 Meco JED tee 4% conv preferred..... 160 Jan 6) 203 Feb 1 941g Apr] 180 Nov 
1914 19%) 19 195g} 2014 2014] 201g 20%) 20 2012} 1912 2014) 2,700} Lehigh Valley RR.......-.-. 1744 Jan 27| 2453 Mar 17 8ig Jan Oct 
Zig 24 Zig 2gl *2ig Ql 2, Qly 2 2! 21g 2ig} 10,900 | Lehigh Valley Coal....No par 2 Apr 22 3% Jan 18 2 July Feb 
115g 115g) 1153 11%) 12 12 12 121 lllg 1134 11 1llg] 2,100 PR ctreicnnneunedée 11 Apr23} 181g Jan 18} Oct 
128 129 125 12614] 128 128 |*1261g 128 |*128!2 129 12814 129 1,000 | Lehman Corp (The)...No par} 118 Jan 4] 137 Mar 8 123% Nov 
18 18 16 17 163g 1654) 165g 1673} 16% 167s} 17 1712} 2,800 | Lehn & Fink Prod Corp..-... 5} 16 April9} 21% Febil 21% Nov 
*50lg 51 61 Silly} 52 6521!gi 52 652 5llg 52%] 51 5lig} 1,500 | Lerner Stores Corp....No par| 48% Apr 9 Jan Nov 
69 69 6812 69 68% 6914) 69  69%4] 691g 69%] 67%, 6934) 3,500] Libbey Ownes Ford Gl No par| 6612 Apr 8| 79 Jan 16 804 Nov 
135g 13%} 137% 14 141g 1141p] 141g 1433] 14 141g} 137g 141g] 3,600 | Libby McNeill & Libby Ne par Jan 2) 15%3;Mar 2 Nov 
*27 2773 28 28 27 2733] 267g 2712] *26%, 2712] *263, 27 1,000 | Life Savers Corp_.........-. 255g Feb25| 28% Jan 18 3l1lg Jan 
*971g QO9le] *97 Q99le} O8lg O8lg) *98 100 98 9812 = 98 500 ee Myers Tobacoo...25| 98 Apr 13} 1134 Feb 4 115 Jan 
98 981 98 983g} 981g 98%) 98 983%) Y7le BSigi 97%, 98 4,100 5 REE 25) 971lg Apr22/} 114 Jan28 11613 Jan 
*150 1547s|/*150 1547s/*150 1547g/*1515g 1547g|*15153 153 |*1515g 153 | ....-- Preferred.............- 100} 156 Apri0} 175 Jani3 17014 Deo 
221g 22lg]) 22g 22g] W2le 225g) *2Vig 22I%qi 22lq Ziq) *22Zig Wie 700 | Lily Tulip Cup Corp...No par} 21% Jan2i| 23 Mar 3 4 Feb 
69 69 69 69 691g 70 70 70 693, 7O0le} 68 6914} 1,600 | Lima Locomot Works..Ne par} 59 Jan 831g Feb 15 631g Nov 
*53% 55 | *54lg 55 | *54leg 55 55 55 5 5534) 55 56 800 | Link Belt Co........-. ‘opar| 62 Mar24| 61 Janié4 
*50 51 50% 5ll4] 52 5234; 51% 6212} 52 5214] 5llg 525g} 4,200 | Liquid Carbonic....... No par| 43% Jan 4| 53% Mar 3 461g Dec 
8253 84%] 833, 8412} 83l2 8412} 83 83%) S82lg 83%) S8Olg 82 | 16,200] Loew’s Inc........... No par| 641g Jan 4| 8412 Apr 19 lg Deo 
*10712 109'4'*107 10914!*10712 10914'*10712 10914!*10712 10914 #10712 1OGls? wsieca'l “PORE cticconcsse No par| 1061g Jan 5!) 110 Jan23 108% July 
\ cl a) 3ig} 3 3g) 3 3 3 3 27% 3 | 8,600] Loft Inc_...........- oom 2ig Jan 4| 3% Feb 2 353 Feb 
61 6153} 60 6012} 58 59%) 591g 6O0le} 59 6012] 58 59%) 9,500 4 61% Dec 
PF 85s *85g 87, 9 8% 868% 853 9 85g =85s) + 1,500 4 Mar 
T*361, 37 *3614 37 *36 3733} 35% 36 35 3553} 35le 3612 900 45 Jan 
*10712 109 |*1071g 109 |*10712 108 |*1071g 108 |*10712 108 10712 10712 80 Bept 
227g 227%3| 227g 23 223, 23 225, 23 225g 2234) 22%, 227%) 4,500 lg Jan 
141 141 |*141 143 |*141 143 14134 143 |*141lg 143 |*141l, 143 50 7% preferred 100 Jan 
201g 2053] 201g 2034) *20% 21 *203%, 21 201g 20%) 20 20 1,300 | Louisville Gas & El A..No par } 30% Oct 
89 89 90 901g] 901g 907s} 907% 91 *91 91%; 91 91 1,100 | Louisville & Nashville... -. 100} 87% Apr 8 102%3 Oct 
i*35lg 36 35 354] 351g 3573} 36 3678] 3 3712} 3514 3612) 4,900 | Ludlum Steel__............ 1} 2914 Jan 4 35 Feb 
8*32 3314] 321g 321g] 32 3214] *31 33 321g 3212} 32lg 3234) 1,500 | MacAndrews & Forbes.-.... 10} 32 Apr20 Jan 
2°130 8 8 ..../*130 ..../%130 ....j/*130 ..../9130 181%/*130  ....} ....-.. 6% erred ....... 130 Mar 31 1341g Nov 
_ 62 527g} 531g 5314 547g] 53% 5412] 53g 54l4] 52 5312} 9,900 | Mack Trucks Ind..... No par| 42% Jan 5 lg 
ij #4912 50'4] 49!2 50 5014 504] 50% 5llg] Slig 5ll2} 51tg 5l1le} 2,700} Macy (RH) ColInc....Noe par} 4912 Apr 17 654, Nov 
eu 141g] 141g 141g] *1414 1453) 14 14 14 14 13% 13%} 1,900 | Madison Sq Gard vt c.No mer 11% Mar 19 1553 Dec 
54 54 | *52 54 | *52lg 5312} 53 54 | *53 56353) 52 52 600 | Magma Copper..........- 62 Apr 8 57 Nov 
« *6lg viel *6lg 74] *6lg 7l4] *6lg Tia] *6lg 74) *6lg 7 | ..-2-- t Manati Sugar. ........-. 5 Mar 9 
Be 7%) *6 7%) *6 71 *6 Tigi *6 Zig} *6 i. fee Certificates of deposit. ..100 612 Mar 24 ane aie 
*22 24 *2llg 24 21% 23 #2219 2313 *221g 2354) 221g 22ile 100| £Preferred.............. 351g Dee 
*21 231g] *21 2312] 21 21 oak wcca B8igi®.... 28l¢g 50 Pref ctfs of deposit een aeanas 100i 21 Apr20j BitgApr Gi} .... ....] <.-. .... 
14 15 | *14 15 | *14lg 15 | *14lg 15 *14 15 | *14 Co ee Mandel Bros_........ No par| 14 Feb 18 Nov 
*27 2919] *27 2912] 27 27 | *22 30lgi*_... 2812] *235g 281 10 | t Manhattan Ry 7% guar.100} 27 Apr2 57% Jan 
bi 101, ll *10lg 11 101g 1012! 11 ll *1014 101g! *10 lll, 900 Modified 6% guar.....-. 100] 101g Apr17 23, 
#2214 23g] 22 22g] 22% 22%ql *22lg 23ig] .2lig 22g] 21%, 218) 1,200 | Manhattan Shirt.........- * 211g Apr 22 24% Dec 
*47,3 «O65 4%) *4% 6 74% «65 43, 4% 4ig Als 700 | Maracaibo Oil 4lg Mar 24 6% 
118g 111g} Alte 1133] 11% 113g] Lllg 1153} 115g 1134) 1114 1153] 8,700 | Marine Midland Corp (Del) - 5 10% Jan 12% Aug 
*23g = 21g Zig 233 25g 325g 2ig = Qig 2ig = Qig} *2 25g 330 | Market Street Ry..... ---100 2 Jan 
*141g 167g) 13% 141g] 133 13%) *131¢ 13%) 13% 13%) 1353 14 220{ Preferred.......... ~---100} 1353 Apr 23 Nov 
29% 29% 9 29%) 281g 2934) 281g 29 | *28ig 2912} 29 30 200 preferred_........ 100} 2814 Apr 20 Nov 
*43, 5%) * 5lg}  *4 534) *4 Sig} #4 434 5 5 130 2d preferred__......... 100 44 Mar 1 Dec 
*42 44 | *42 $44 | *43 «444 44 44 44 44 44 44 500 | Marlin-Rockwell...... ‘oO par| 431g Apr 8 561g Nov 
26 2614) 2553 261g] 261g 2653] 2614 2612] 2614 2619] 253g 2614] 7,800 arshal] Field & Co...No par} 18% Jan 251g Nov 
101g 1 10% 11 105g 107g] 101g 1012) 10ig 10l2 9%, 10ig} 2,200 | Martin-Parry .---.-NO par 9 Feb 
6lig 61le - 62 6214 63 64 64 *6414 65l2) 64 65 1,000 Masonite Corp. -....... opar| 58 Apri2| 74 Feb 6&jj ....-..--| -.-- -..- 
361g 3612 371g} 371g 38 38 3812] 38 3853] 3714 3833! 3,900 | Mathieson Alkali Wks.No par 36 Mar 22 42% Nov | 
*150l4 15412 130% 154129|*13934 154129|*139%4 15419)*1393, 154 |*139%, 154 | _...__ % preferred .........-. 155 Feb25 163 Dec 
*601g 617s) *61 6114) 61 61 60 604} 60% 6 601g 6033} 1,000} May De t gE 591g Jan 22 Nov 
*123g 137] *123g 12%) 13 13 | *125g 1334) *1219 13 121g 1219 300 | Maytag Co...........No par| 12 Mar 23 211g Feb 
*395g 4219] *40 431g] *40 43 ~” 40 | *3914 40 | *3914 40 100 j-------.---NO par| 40 Apr 8 Feb } 
enn. A4ig|*..-- 440g|¢---- 4dte|e_.-. 4digle_... Adia|*.... 4dite] -.---- Preferred ex-warr'ts.No par| 4313 Feb 501g Ape |i 
OL c0 IDT Pocce: 107 | Poaceae 10612 *.... 10612|*.... 10612]/*.... 10612] -..... Prior preferred...... 0 par| 10613 Jan 7} 111 Jan22 1101g Oct 
t 
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LOW AND HIGHESALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
‘aemade en Tweed Wadmand om for NEW YORK — On Basis of 100-Share Lots Year 1936 
urday onday uesday ednesday | Thursday Friday the EXCHANGE 
Apr. 17 Apr. 19 Apr, 20 Apr, 21 Apr. 22 Apr. 23 Week Lowest , Highest Lowest Highest 
é ul share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par per share | $ per share ||$ ver share|$ per share 
31 31 | *380 32 30 = 330 0%, 30%, Olg 3014] 2912 30 1,100 } McCall Corp.....--..-. No par ted Apri4] 36 Jan 2]; 29 Feb; 37 Dec 
191g 19%] *1914 1973} 1912 197%] 191g 1973] 1812 18%) 18 181s} 5,500 | McCrory Stores Corp new..-1} 18 Apr23} 241g Feb11 2g May| 2312 
*90 98 | *95 98 | *90 98 | *85 98 ! *95 97 | *90 97 | ____-- 6% conv preferred. ....- 100} 981g Jan 25) 10614 Mar 2/| 92 June} 10113 
52 52 751% 51%) 52 5234; 53 531g] 5312 53%) 53 5334] 1,600 | MoGraw Elec Co-.-......... 403g Jan12| 541!gMarl12j} 401g Nov; 46 
*20lg 2234) 22%, 2234) *20l2 2214) *21 22 22 22 217g 22 500 | MoGraw-Hill Pub Co..No par| 20% Apr 8] 281g Jan 19 16 June| 24% 
3673 3733) 36% 37 35% 3634) 36 3778] 3734 38 3634 374] 6,500 | MeoIntyre Porcupine Mines_.5| 35%, Apr20/ 4212 Jan 14 493 
3414 341g) 34lg 35 35 35%] 351g 36 36 3612] 3412 3512! 5,900 | McKeesport Tin Plate...-- 10] 33% Apri6] 421gMar24/j/ .... ....} -.-- ..-- 
14%g 1453] 145g 1424; 145g 1434] 145g 147g] 145g 1434) 141g 1453] 8,600 | MoKesson & Robbins... _-- 5] 125g Jan 6} 1614 Mar 17 85g Apr} 14% 
45lp 45le] *45 4612} 46 46 46 46 4512 45le|) 4512 45le 600 $3 conv preferred__...No 7 45 Jan 4] 471g Jan12 37% Jan} 49% 
*15%, 16%) *16 16%! 15% 157%; 1614 1633] 1614 1614] 15% 16 1,100 | McLellan Stores.........-- 154 Apr 8} 19 Jan 8]| 1llg Apr} 21% 
*1031g 106 |*103!g 106 |*103!g 106 |*1031g 106 |*1031g 106 |*1031g 106 | ___--- 6% conv preferred.....- i 103 Apr 14] 112g Jan14/| 295 Dec} 108% 
Bllg 34lg] 33% 3484) 32%, 3414) 31%, 33 313g 3214] 307g 313g] 24,800 | Mead Corp..........- Opar| 25% Jan 6| 34%, Apri19]} 12% Jan} 28 
9712 9712} 97l2 9712} Y7lg Y7l2} 97 97 96 97 96 97 340 $6 pref series A.._... No par| 95 Jani2! 101 Feb 16); 295 122 
*75 7612] 75lg 75%) 75le 75%) 753g 76 276 76 *757g 77 900 | Melville Shoe.......-- No par| 72 Apr 7| 86 Janl13 55% Jan} 91 
14 14383] 1414 145g) 141g 1484) 1414 141lg] 133% 1414] 131g 14 7,500 | Mengel Co (The)-__..--..--- 1} 111g Jan 2} 1633 Feb 9 6% May} 12 
44 45 451g 4512] 45l2 4612} 4514 4614) 4512 4512] 44 4512} 2,950 5% conv ist pref.....- 100; 41 Ape 9, 47% Mar Sil ..... cc-c] woe one- 
Ese oBtise ach tidak ead wines i ehhh «bite. eanel dha upactasecde 7% preferred........-- 00} 106144 Jan 2| 147 Febi10}} 30 May| 107% 
*36 36%) *36 3634) *3614 36%) *36 36%; 36 36 3614 364 60 | Merch & Min TransCo.Nopar| 36 Apr22; 41 Jan16 3llg Jan) 45 
6514 6534) 65 65 66 66 66 66 65%, 67 65 6512} 1,400 | Mesta Machine Co_........ 5} 59 Jan 8} 72% Mar 5 4053 Jan 
1814 18%' 18l2 18%' 18 18%! 18%, 18%! 18% 1914! 18t4 191g’ 9,200 ' Miami Copper...........-.- 5' 16% Jan 2' 26% Feb23 5% Jan' 16% 
315g 32 317g 33 325g 331g] 323, 331g] 3212 3333] 32 3253} 9,800 | Mid-Continent Petrol.....-. 10} 2914 Jan 4) 35%, Mar10}/ 217% Apr} 307% 
*42 43 421g 421g] 4212 4234] 4219 4219] 423, 4319] 4212 43 1,200 | Midland Steel Prod_...No par| 3812 Jan 5| 481gMar 5j/ 2153 Jan} 48 
118 118 | 118 118 | 11712 118 | 11712 11712|*118 119 | 118 118le 310 8% cum 1st pref_......- 100} 11612 Mar29} 122 Jan 2|/ 110 Feb) 131lg 
*10012 105%g|*100%4 105%g] 100%, 100%4|/*10012 102 |*1001!2 102 10012 10012 60 | Milw El Ry & Lt 6% pf...100] 10012 Apr23} 106 Jan 22 88 Mar] 109 
*105 0934)*105 109%4)*10712 10934] 10934 110 110 110 10814 10814 400 | Minn-Honeyweil Regu.No par| 102 Jan 4] 120 Marl17|| 265 Apri 112 
114 114 114 114 }*115 118 115 115 115 «115 |*11314 115 140 4% conv pref ser B_...100) 11344 Apr15} 124 Mar10j/ 119 Dec} 120 
141g 143g] 1414 143g] 148g 1514] 147g 151g] 143g 147] 141g 1433] 16,000 | Minn Moline Pow Impl No par Jan 4] 161g Mar 11 61g Jan} 12% 
*90 93 | *91 . 94 94 95 | *94 97 | * 96 95 95 300 Preferred........... Nopar| 8812 Jan 7} 101 Marl0j} 657% Jan| 94 
*15g 2 *153 2 *153 2 *15g 2 *15g 2 Cite vB Bcddes Minn St Paul & 8 8 Marie.100 15g Apr 16 2 Jan 23 14g July 2% 
#353 O4 *35g 4 *35g 4 4d 4 *35g 43g) *35g 414 100 7% peeferred..........- 3% Jan 7 51g Mar 4 212 Aug 5 
#453 5 45g 453) *45g 5 45g 453) *438, 514) *43, 5 120 4% leased line ctfs_..... 100 45g Apr 15 6144 Jan 8 2% Jan 6lzg 
*30!g 32!4] 31 31 32 3234] 3214 3234] 3lle 3212] 30 31 3,500 | Mission Corp.....-..-.- No par| 26% Jani4; 34 Apr 5 16% June] 297, 
8lg 8g 84 84 814 883 83g 8lg Ble 85g 81g 833! 4,900 | Mo-Kan-Texas RR....No par| 67% Jan 2 934 Mar 17 5ig Jan 
281g 2812} 28 2914] 28%, 29%) 295g 30!lg} 2914 3014] 28 2934; 5,500 Preferred series A.....-. 100} 244 Jan 4] 3453 Mar 17 14!g Jan} 33% 
Sig Sig} *5lg 54 5lg Slo} = *5lg Slat *51g lg] 51g Sle 200 | t Missouri Pacific. .......100 3 Jan 2 614 Mar 17 2 Sept 4 
91g 9% 93g 933 97g 10 101g 1012] 10!g 10% 93g 10 3,500 Conv preferred_.......100 7 Jan 4) 1214 Mar 17 3% Jan 7 
*34lo 35 34%, 357g) 35lo 35%) 35le 36 36 3614] 353g 3612] 3,300 | Mohawk Carpet Mills.....20) 30% Jan 4) 407s Jan 23 197g Aug| 3312 
89%, 90%} 893, 89%) 90 90 89lo 90 91 91 9012 90'2} 1,900 | Monsanto Chemical Co___-10 89 Mar22}; 101 Jan18 79 May! 103 
593, 6012} 60 61 6014 6133} 593%, 60%) 58% 6012] 57 597g] 33,100 | Mont Ward & Co Ino..No par| 53lg Jan27| 69 Mar 10 35% Jan} 68 
*397, 421o) *39%, 4212] 41 41 *40 42 *3973 42 *41 42 100 | Morrel (J) & Co......- No par| 41 Apr 7} 46 Febi17 41lg Dec} 59% 
*62 63 *62 63 62 62 | *60!le 63 *60% 6112} *60l2 63 20 | Morris & Essex........-.-.- 50} 62 April4| 661g Jan1& 601g Jan} 71 
2 2 2 21g 2 2 2 2 l% 62 17g 2 | 24,400 | Mother Lode Coalition. No par llg Jan 6 31g Feb 26 % Jan 21g 
*31lq 32121 321g 3212] 321g 3212] 321g 325g! 341l2 351g] 35%, 3712’ 8,300 | Motor Products Corp..No par| 3144 Mar23! 381g Jan 15 28%, Apr! 43g 
6 a8 22ig 221g} 221g 22ig] 22g 221g]! 22g 225gl 22lo 2234) 2,400 | Motor Wheel_..-.-..-...-.-- 5} 2114Mar23}; 26 Feb13} 15lg Jan} 27 
47 47 | *44 4612) 46 4619] 45 46 4419 4410] 4334, 4334] 2,200 | Mueller Brass Co_-.........- 45 Apr3i] 61 Mar 15h) coca cone] conn onee 
301g 3112] *31llg 3212) 31lg 32 32 3234] 331g 3312] 321g 331g] 2,400 | Mullins Mfg Co class B_...-. 1] 30!2 Apri17| 3933 Mar 20 11 Apri 3 
95 95 9514 95l4] 96 97 961g 9612} 9612 97 96 140| #£=Preferred.......-...-. Nopar| 911gMari2|) 99% Mar 19 70 May] 1011 
*30 32 *307g 317g] *307%g 3114] 31lq 31l4] *29%4 32 3034 30% 200 | Munsingwear Ino....- No par| 27% Jan 4) 36ig Febil 21 Jan| 36% 
*80lg 8314] *8llo 8314; *8lle 8414] *82 841 83 83 82 82 300 | Murphy Co (GC)-.-.... No par| 70 Jan27}; 90 Mari3 447% May! 79/3 
*104 106 |*104 106 |*104 106 |*104 106 {|*104 106 104 104 10 5% oreferred.........- 100} 102 Apr 8} 1081!g Jan 26|} 1021g July] 108 
2132 2132 WNig Nig iNg 2532 34 34 2532 34 Nig «M6 =6,000 Rights. .... Ri eo ip wrin dine %¢6 Apr 8 Mie BOP OE tindtecal dead eece 
1614 1614] 15% 16lg] 16 16%g} 161g 1634) 16 1653} 157g 1614] 6,600 | Murray Corp of America..100} 15% Mar22} 20% Feb 11 14 Apr] 22% Mar 
65 66 *65 6712} 66 66 6612 6612) *6514 6612] 6512 65le 600 | Myers F & E Bros- ...- No seer 585g Jan23)} 71 Mar 1 43 Jan}; 62\2 Nov 
21llg 2134) 211g 22 213g 2184) 2llo 2214] 215g 223g] 207, 2134] 16,700 | Nash-Kelvinator Corp.-...--. 17% Jan 8] s@4% JanZ@Bii .... -.--] <.-- <<<. 
40 40 *39%, 40 39%, 40 *40 4173} 40 40 395g 39% 110 | Nashv Chat & St Louts=--id0 38lg Jan 5) 47igMaril1 201g May| 4713 
*2014 2034] 20% 207g] 201g 2073] 203g 2012} 20 2012] 19%, 20 1,900 | National Acme.......-..--. 1812 Jan 4| 24 Mar Qj} 121g Apr} 191g Dec 
*1l4lp 1553) *14 15 *14lo 15 15 1514] *14l2 15 *14lp 15 300 | Nat Aviation Corp....No ~ 135g Jan 4] 18% Jan 21 91g Apr} 1553 Mar 
287g 2873] 287% 291g] 287, 29 28 29 271g 2833] 261g 2712} 18,300 | National wos pondbbuan s 10} 261g Apr23] 33% Mar 2 28% Oct} 38% 
*1497g 15312/*14014 151 |*145 150 150 150%4)*150 15012} 150 150 300 Pf |) yyy 100] 14834 Apr 10} 167 Jan18jj 153 Jan| 1641g Dec 
*28%, 29 28%, 2834) 28%, 28%) 29 29 281g 28le] *287g 2914 500 | Nat Bond a Invest Co.No par| 26% Apri12| 33% Jan 13 30% Dec] 37% Dec 
*971g Q91lo] *971lo 9912] *9712 Q9lo} *971g Y9leg] *9712 BOl2] *9712 DM9le] _.__-_- 5% pref ser A......-.. 100} 9312 Apr 9] 1031g Feb 3}} 100 Dec} 10713 Dec 
337, 34 *337g 34lo| 34 343g} 33% 34 3314 34 3234 3312] 4,700 | Nat Cash Register. ._.. No par| 2953 Jan 5) 28% Feb25 21 Apr] 325s Nov 
243g 2419] 2414 245g] 2414 2433] 2414 2419) 24 2410] 233%, 24 14,900 | Nat Dairy Prod.....-.-. No par| 231g Jan 5) 26's Feb 8 21 <Apr| 28% July 
*110 ILllle} 11119 11214] 112 112 11114 11112] 110 1111s} 110g 110g 180 7% pref class A........ 100} 108 Apri3} 1121gMar1i11j| 107% Oct} 112% Mar 
*10814 108%4/*10712 108%4] 108%, 108%] 108%, 109 |*10812 109 |*10814 109 210 7% pref class B__.....- 100} 107 Marii} 10944 Jani14j/ 107 Dec} 112 June 
*19lg 20 ! *19 20 187g 1910! 19 1934! 19%, 203! 191g 191g! 3,300] Nat Depart Stores....No par| 1712 Jan27! 245sMar 91! 10 Apri 241 Nov 
*7% «€68 77g «=677%| «0*77%gCO8 77g = 77g 773 «(77g 77g «= 77 580 6% preferred .........-. 10 7h Age Sl Wis BRE: ence Genel aees ctco 
3214 3253] 32 3212] 321g 32%] 321g 32384] 3214 331g] 3214 327s} 18,700 | Nat Distil Prod... -.-. No par| 27ig Feb 5| 35 Mari7 2553 June} 33% Mar 
*33 34%) *33 35 33 33 *33l2 34 *333, 34 *33 34 100 | Nat Enam & Stamping.No par| 30 Janil4); 38 Mar 3 28 37% Apr 
3534 36 35% 3614) 3614 36%) 354 36 3614 37 36 3714] 8,300 | National Lead............ 10} 33% Jan27} 44 Maril 26%, June} 361g Nov 
*155lo 15612] 15612 7? te *1548, 157 |*1543g 157 |*1543g 157 |*1543g 157 1 Preferred é ee Se 100} 155%g Apr 16} 171 Jan 22 55 1 
Sigen S65 —— cen BEBigIF.. ce 148%G)%.5. 14BIg]*.... 2608) .22c.. Preferred B......-.---.- 100} 144 Jan 6] 150 Jan29// 137% Jan) 147 Nov 
50 5014 51 503, 51 5014 5214) 54 55 5414 55le} 4,700 | Nat Mall & St Cast’sCoNo par| 48 Apr 8] 617% Jan 22 6llg Deo 
10% 107s} 10% 11 10%g 11 107g 11 107g 11 7105s 11 6,400 | National Power & Lt._..Nopar| 10! Apr 9} 14% Jani4 147% 
*llg 1% llg Ilo} *11g 15%] *11g 184) *1lg 184] *1lg 1% 100 | Nat Rys of Mex Ist 4% pt. ioe llg Jan 4 24 Jan 18 7g Jan 3 Feb 
5g 5g *Ipg 84 *5g 34 53 5g 5g 900 2d preferred..........- 5g Mar 25 1 Jani8 lg Jan llg Feb 
881g 88%) 88 8914] 87lo 8812] 88l2 89 8834 8934] 86:2 8812] 6,000 | National Steel Corp......- 18 70 Jan 2} 941gMar 5 57144 Apr| 78 Dee 
983, 983%) 98 102%) 99 102 10034 10112} 991g 1011s} 963, 9914] 5,500 | National Supply of Del....25) 62 Jan26} 102%, Apr 19 19% Jan| 751g Nov 
*128 129 128 130 ja@128l2 12812/a128l2g 129 |*12712 130 128 128 ,200 Preteqred.....ccccceces- 100} 1211g Feb 26] 130 Apr19 74ig Jan 
*9lg 97g] *9l2p 10 97g «897 95g = 95g 91g Olg 91g Qe 400 | National Tea Co...... No par 91g Apr 16} 121g Jan15 77% July| 1214 Nov 
ll 1llg} 107% I1llg} 10% 107%} 107% 11 1l 1l 1l 1llg} 4,700 | Natomas Co_......... No par| 10%, Apr20| 13!g Feb25 1044 June}; 13% Jan 
*50 52 *50 51lg} *50 511g} *50 5012} 50 50 *485g 49l1o 100 | Ni Bros.....-. 471g Apr 8] 574 Feb13 32% Apr} 60 Nov 
*56 58 *56 58 56 57 *56 58 57 57 56 56 500 Se Co (J J)..-..No par| 54lg Feb 1) 64% Mar 10 41 Apr) 64% Nov 
*103 105 |*103 105 |*103lg 105 |*1031g 105 1031g 10314}*1031g 108 300 % pretseries A_......-. 100 Apr 7| 109 Janilij} 104g Apr} 110 Nov 
*2414 31 *28 31 30 = 3lle} 30 £30 *28lg 33 *26 34 50; tf Now OF Orl Tex & Mex....-. 100} 19 Jan 6) 37 Mari7 10% Febj 43 A 
33 33 32 32%] 32 33 3214 327g] 3212 33 31% 3253] 5,000 | Newport justries........-. 1} 3l!g Apr 8) 41% Jan18 9 Apr| 40 
*81% 84 | *82lg 83 *82lop 83 | *82lg 83 *82lo 83 821g 82le 200 | N Y Air Brake........ No 781g Jan 18} 981g Feb 10 321g Jan} 83 
4834 4912] 4833 4912] 4914 5012] 503g 5llg} 49% 511g} 4853 5053/148,800 | New ng Central..... Nopar| 40 Jan 4| 5514 Mar 17 27% Jan} 4953 Oct 
716 1532 716 532 1532 1p 1539 lpg 1532 1g 7316 '5321804,900 | Rights................... 1332 Apr 15 eo Ae. Gl sens Bees! sec conn 
*68 70 6812p 69 6914 7012} 70 71 701g 701g} 70 71 2,200 es ap saute Ce... 28 41 Jan 4| 72 Mari7 17% Jan| 531g Oct 
91 91 92 G2lo} 921g Q2le} 91%, 93 93 9414] 93% 94 ,500 | Preferred series A...... 83 Janil14/ 100 Jan22 361g Jan} 95 Sept 
*28lg 287g] *28l2g 287g] 2812 281g] 277% 2884) 2853 28384] 2734 28%] 3,200] N Y C Omnibus Corp..No - 2714, Apr 7] 31% Mari9jj .... -... ‘ennié tania 
181g 1812} *18% 19 *181g 1812] 181g 181g] *1814 187g] 1814 18% 400 warrants........- 17 ASO. 7 SRQ RSE 2046 coce] sand done 
914 Qle 97g 97s 97g 10 | *10 1012 97g 10 97g 10% 610 | New York Dock.......... 100 8 Mar23| 12% Jan 22 3ig July} 15 Nov 
20 20 20 20 20 20 | *19%, 203, 191g 2053} 2012 217% 890} Preferred.............. 100| 17% Apr 8] 25% Jan 22 10% May| 2914 Nov 
*130 134 |*130 134 |*130 134 | 130 130 [|*130 134 |*130 134 30 | N Y & Harlem....... ~--.-50] 1295g Jan 5] 1356 Jan20j/ 119 Jan 
*131 160 |*131 160 |*131 160 |*131 160 |*131 160 |*131 160 | -----. |) eee 50} 130 Apr 8) 137 Mari2/; 125 Janj 138 Sept 
*1lg Llp 1g 1% lig 18g] *1lg 188 ee 14 «=61l4] 3,100} 2N Y Investors Ino_._.No par 14 Apr 7 2 Jan 7 1 Jan 24 
71g 712 73g 75g 75g 8g 77g «= 88g 7 Tile 714 7le} 10,300; 7NYNH& ---100 5lg Jan 2 9%, Mar 8 3 Apr 6ig Deo 
2014 2014] 1912 2014] 207% 23 223g 2314} 20 2214] 20 2114] 11,100 Vv preferred........ 100} 16% Jan 2] 261g Feb25 7%, Apr| 18144 Dec 
*5 53g} *5lg Sle 54 5% 514 54g 54 = OB ll 5 5lg 700 | N Y Ontario & Western... 5 Jan 4 67% Feb 11 4 July 71g Feb 
1llg 115g] *11llp 12 1l5g 11 11% 1214] 117% 121g] 1153 11%] 1,300 | N ¥Y Shipbidg Corp partstk..1| 11l!2 Apr 7| 191g Febil 91g Apr} 155, Mar 
*67 69 67 67 65 654) *65 67 *64 67 64 64 50 7% _ oreferred.........- 64 Apr23] 761g Jan 22 57 Sept 
*97 99 99 99 *99 100 | 100 102 |*101 102%] 101 101 410|N Y ‘Steam $6 pref....No par| 95 Mar23) 102 Apr2l 83 104 Nov 
109 10912] 10914 10912 — at 110 110 |*1101!g 11112} 110 110 230 $7 ist preferred..... opar| 107 Apr 9} 110 Jan 2 931g Apr] 109% Aug 
3 3 *27 1 3 314 2% 3 23%, 273} 5,200 Norfolk Southern....... 100 2 Jan 4 4%,Mar 3 lg A 2% Jan 
*250 256 | 255 255le *250 255 *250 255 |*244 250 /*245 250 200 | Norfolk & Western....... 100; 248 Apr 8] 272 Jani4jj 210 Jan| 3101, 
*103 110 103 103 |*1041l2 106 10414 10414]/*104 106 |*104 106 20 Adjust 4% pref........ 100} 102 Apr 8} 114 Jan 8]| 105 May] 115 
261g 2612} 26 2614] 25%, 2612] 2612 267%) 26 267g} 26 2653] 16,600 | North American Co....Nopar| 25 Apr 7| 347% Jan14 23ig Apr} 3651, July 
*531p 5419] 531g 5312) *53 54 | *53 5312} 53 53 *5173 53 200; Preferred............... 50} 51% Apr 6] 57% Feb 3 52% June 
13 1319} 13 1314] 1314 1353] 133g 141g] 1312 141g] 13 13%] 19,200 | North Amer Aviation....... 1} 12!g Apr 9| 17% Jan21 65g Jan} 1414 Deo 
*9934 1001g/ 1001s 1001g! *99% 100!g' 100 100 100 100 100 00 1,000 | No Amer Edison pref..No par| 9773 Mar 16} 10412 Jan 8 98 Jan! 106g July 
*98 99 971g 98 *97 98 97 97 *97 98 *97 98 90 | Northern Central Ry Co...50] 93 Mar23/} 105 Jan2s 971g Apr} 103 Nov 
32% 327g] 325g 3353] 333g 3414] 34 3412} 3314 341g] 3212 337g] 35,200 | Northern Pacific......... 100} 2714 Jan 4| 3653 Mar 11 23% Juiy| 36% Feb 
5llg 521e] 52lo 52le] *52le 53 | *52le 53 521g 5212] *5212 53 50 | Northwestern Telegraph...50/ 5112 Jan 8) 531g Jan22}| 650 Aug} 57 Mar 
5lg Sle 54 Ble 54 By 514 5lp Sig 58s 53g 512] 2,400 | Norwalk Tire & Rubb..No par 344 Jan 4 67g Mar 3 2 Jan 41g Mar 
*31lg 361g] *321l2 36le} 33 33 32 32 3lig 32 33 33 Ct. eee 50| 281g Feb23} 40 Jani8 19 Aug} 32 Nov 
21%, 22 21%, 22 217g 2212) 22 228g, 22 2212} 2114 2233] 33,100 | Ohio Oil Co_....-.. 2 No par| 17!g Jan 4| 227%, Apr 5 12ig Aug} 18 Deo 
6814 69 68l2g 69 70 73 71lg 7234 72\4] 685g 71 12,200 | Oliver Farm Eq new...No pod 531g Jan 4; 73 Apr20 241g Jan| 5912 Deo 
191g 1919} 19 1919} 19 19 19 20 191g 20 1914 1912] 2,300 | OmnibusCorp(The)vtoNo par| 181g Apri2| 261g Feb 16 17 July}; 251g Mar 
*90 110 |*100 110 *90 110 |*100 110 |*100 110 |*100 110 | -.----. Preferred A..........- 00} 110!g Feb25| 114 Feb13|| 107 Jan) 115lg Feb 
1534 15%) *157g 17 *16lg 1614] *16l2 17 16 1612] *15 16 300 | Oppenheim Coll & Co..No par| 1314 Jan14} 1933Mar 1 8 Jan} 1953 Nov 
*363, 37 37 40 39 4073} 3734 3912} 3734 3914) 37% 383, 8,900 | Otis Elevator......... No par| 35 Apri2| 45l4 Jan21 244% Apr] 39% Nov 
*133 135 {*133 135 [*133 135 |*133 135 [*133 135 |*133 135 | ......| Preferred.............. 100} 12712 Mar 18} 140 Feb 3}/ 123 Jan| 136 June 
191g 1912} 193g 20 20 2012} 201g 2053] 197g 20%) 19 203g} 11,300 | Otis Steel__.......... No par| 1612 Jan 4| 24%Mar 8 121g July; 20% Mar 
e--- 13484]/*129 13434)*129 13484/*12834 13434/*128  13434)*128 13434) -...-. Prior preferred.......-.- 00} 1121g Jan 23} 134 Mar 6 70 July} 120% Nov 
893, 89%} a90 90 *89 91 *89 91 *89 9012] *8812 91 200 $5.50 conv lst pref..No par| 75 Jan26| 97 Mar 8 79 Dec] 831g Dec 
24 24 *23lg 2414] 241g 2419] *231lg 25 24 24 | 72253 23 800 | Outboard Marine & Mfg....5| 221g Apr 7} 28 Jan26j} ....----] ---. -... 
*66 70 *66 0 *66 68 66 66 66 66 66 70 | Outlet Co_........... No par| 66 Apr2ij 75 Jan12 47 Jan} 70 Nov 
i roe Sb) eee ot) eee | WIGS , Ancol AMD) Aeabkethbne RON + wcncnsdeduies 100} 114 Mar 4] 114 Mar 4// 114 Julyj 114 July 
178 178 178 180 17934 17934 17912 17912 179 17912} 176 179 1,600 | Owens-Illinois Glass Co....25| 150 Jani3| 200 Maril0}} 128 Jan} 1641, Mar 
1912 1934] 1912 1934] 1912 1919} 191g 1934) 1914 1914) 1914 1914] 2,500] Pacific Amer Fisheries Inc...5}; 19! Apr21; 23 Jan 7 13 July Dec 
*1014 1144; *105g 1154] *1034 1134) *111q 1134) 111g L1lg} *10% 11% 10 | Pacific Coast............- 10} 1044 Apr 9} 15% Feb 1 3ig Jan} 15 Deco 
*3llgp 321lo] 32%, 32%) 33 33 3214 3319] *3212 35 3214 3212 90 ist preferred........ No par| 25l2 Jan 4) 40 Mar 3 814 July| 321g Deo 
191g 1919' 1912 191g! 19% 197g! 20 21 2014 2014' 21 21 290 2d preferred_-._...__ No par\_ 18 Apri2} 27% Feb 2 44, Jan! 297% Dec 
* Bid and asked prices; no sales on this day. t In receivership. a Def. delivery. m New stock. 7 Cash sale. z Ex-div. y Ex-rights, { Called for redemption, 
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Volume 144 New York Stock Record—Continued—Page 8 2785 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Apr. 17 Apr. 19 Apr. 20 Apr. 21 Apr, 22 Apr. 23 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares $ per share | $ per share |\$ per share|$ per share 
241g 241g] *233, 2634) *23% 25 25 25 2614 2612} 26!g 26! 7 Pacific Finance Corp (Cal) - rf 24 Apri6|) 32% Jan14 30 Dec} 3953 Nov 
323g 321g] 32 323g} 3llg 3134] 305g 3ille}] 30% 3114] 30le 307s} 6,900 | Pacific Gas & Electric. ..-..-. 25| 3012 Apr23} 38 Jani2 30% Jan} 41 July 
48 48 2471g 477g] 473g 4712] 4734, 4853) 48 4853] 4614 4753} 2,100 | Pacific Ltg CGR. pases No par| 43\2Mar24| 53% Jan 14 44% Dec] 58% July 
*37lo 3812] *37% 39 *37l2 39 383g 3914) 38le 39 37lg 3814] 1,800 | Pacific Mills.....-.--.-. No par| 34%, Mar22| 44% Jan 9 1444 May} 47% Dec 
*141l4 144 |*141le 144 |*141% 144 |*142 144 144 14433] 142 142 100 | Pacific Telep & Teleg...-.- 100} 140 Apr 8] 152 Jan 4|/ 118 Jan) 153 Dec 
*1345g 13812|*1345g 13812|*1345g 13812] 13812 13812)/*1345g 13812 *1345g 13812 10 6% preferred_........-. 100} 13812 Apr 1] 149 Jan 2/| 140 Jan] 152 July 
2712 28 2712 2712) 2733 27%) 26% 2733) 26 2712] 2512 2614] 5,300 | Pac Western Oil Corp.-..-.. 10} 22% Jan 5| 29% Apr 6 11% Apr! 23! 
10% 1033] 101g 1033] 10% 1012} 10% 10% 1014 1012} 10% 10%] 38,300 | Packard Motor Car....Nopar| 101g Jan 4) 12% Feb 18 67g Jan}; 1353 Oct 
*124, #15 *123g 1414] *12l4 15 *12\, 15 *12\4 14 O4Sts. BB. finite Pan-Amer Petro] & Transp..5| 11% Mar22} 171g Jan 20 12144 Aug] 2053 Jan 
Blg lg 35g 37g 35g 3% 31g 3lg 3% Ble 314 314) 17,500 | {Panhandle Prod & RefNo par 2% Jan 12 412 Jan 25 1% Jan 44 Apr 
95 9914) 97%, 100 993, 10212} 97 101%g} 93 97 95 9614] 1,870 8% conv preferred...... 100} 60 Jan 6] 10212 Apr 20 181g Jan| 74l¢ Apr 
*80l4 817g} *80 82 *80 81 80 80 *79% 81 79%, 79% 200 | Paraffine Co Ino...... No par| 76 Jan 6| 90 Marlo 67 Apri 971g Feb 
*90 105 *90 105 *90 105 *90 115 *90 115 900 . 118) Aieessee 4% conv preferred..... 100} 105 Jan 25| 109% Mar 18j| 103 July| 1091g Dec 
24% 25 2514 2633] 251g 26%] 245g 2512) 24lg 25 223, 24%, 127,700 | Paramount Pictures Inc. --.- 1] 22% Mar22) 28% Jan 28 7ig Aug) 25 Dec 
17414 174'4] 1757s 18312] 179% 184 17514 17514] 170 17314] 162 170%} 2.800 lst preferred..........- 100| 161 Mar 30} 20012 Jan 28 59 June] 174 Dec 
*22% 221s} 2212 2353} 2212 237%} 2214 22% 21% 2212} 2012 21%) 15,400 2d preferred............ 10} 20l2 Apr23} 26% Jan 28 8ig Aug) 22% Dec 
*30 3014; 30 30 2914 2914) *29 30 *29 30 *29 2934 600 | Park-Tilford Ine..........- z 2812 Mar 22} 34's Jan 5 171g Jan| 37!g Dec 
5\4 58g 514 538 5lg 58g 5ig Bly 51g 538 5lg 51g} 8,900 | Park Utah C M-...........-. 44 Jan 6 84 Feb 25 2% July 514 Jan 
B9lg 391g} 3914 3914] 3914 3973} 39% 40 39 39%,| 38%, 3834) 2,300 | Parke Davis & Co-.--- No =~ 38 Mari13| 44% Feb 3 40% May| 4714 Mar 
261g 261g! 2614 2614! 2612 2612: 26le 2612 *26% 2714! 26 2653' 1,100! Parker Rust Proof Co....2.50' 247%3 Jan 4 291g Feb 3 23 Apr! 321g Nov 
5lo Bg 55g 584 55g 584 55g bg 5lo = Bg 5lg 5ig} 2,600] Parmelee Transporta’n-No par 53g Mar 24 753 Jan 14 41g Jan} 10 Apr 
83g «= 88g 814 83g Sig Bg 814 Bl 8, 8l4 s 81g} 3,100] Pathe Film Corp-..--.-- No par 7% Apr 9} 101g Jan 5 653 June} 11% Apr 
17% 17%) 17% 18 174 17% 173g 181g] 1712 177% 1712 177s] 5,800} Patino Mines & EnterprNo Par 141g Feb 5| 237s Mar ll 101g May| 171g Nov 
*6lp 65g 61g 65g 63g 65g 61g 653 653 65g 6», 653] 2,100] Peerless Corp.........-..-- 3 353 Jan 2 73g Feb 18 lig Jan 3% Dec 
49%, 4934] 493, 49%) 50 50 497g 5O0le} 49l2 AO 48le 49 1,300 | Penick & Ford........ No par| 48l2 Apr23} 64 Jan 9 60 Aug 3 Feb 
97%, 98 973g 98 973g 98 97%g 98 98 9814] 9773 984] 4,000] Penney (J C).-.--.-.-- No par| 97 Jan 5| 103%Mar 8 69 Mar] 11213 Nov 
*5 54) *5 54 5 5lg 473 5 4% 47, 43, 43,4) 1,000] Penn Coal & Coke Corp..-..10 453 Mar 25 633 Jan 23 31g June) 67g Jan 
83%, 868% 8lg Sle 8lg 8% Blo 8% 8lo Sle 85g 85s} +2,400 | Penn-Dixie ne me par 7% Jan 2| 12lg Feb 2 41g Jan}; 1012 Mar 
*63 6473] 6453 643) 65 65 | *64l2 6612) *63 65 | *61 6312 300 Preferred series A.....- 00| 64 Jan 4| 761g Feb 1|| 28% Jan 4 
255g 255s] 251g 2512] 25 2514) 25 25 *2353 25 *231g 2434) 1,300} Penn Gi Sand Corp viaiie par} 22 Jani3| 29% Feb 10 17 June] 27% July 
45 45\4] 45 4614) 45%, 4614] 4553 46 45'\4 46 443g 45l4] 18,600 | Pennsylvania RR---......-- 60} 39% Jan 4| 5014 Mar 17 281, Apr 
*55 5712] *55 56 55 55 *53 56 *547g 56 55 5 200 | Peoples Drug Stores...No par} 49% Jani4| 63 Mar 9 30 Feb| 591g Nov 
*113  11419/*113 11412/*113 11419/*113 11412 *113 11419/*113 11419] .----- PONTE wsenecondes 11212 Apr 12} 1163, Jan 27||} 110 Mar] 116% June 
51 514] *5112 52le] S51'4 524] 52 52 5llg 5lly] 50 51 1,600 Pa cea L&C Rie. 481g Jan 4| 65lg Feb 6 38 Apri 658 Oct 
*il 13 *10 1210] *914 1210] *10lg 12 *10 12 *Ot, 88 4 cevcse Peoria & Eastern......... 4lg Jan 5| 17 Mar 4 4 Jan 7lg Feb 
45 45 45 45 451g 4512} *43 45 *43 45 *43 45 400 | Pere coamee bicnedaaes 100 34 Jan 4) 48!gMar 5 251g Apr; 461, Aug 
a Ft Pease” CO *60 75 *72\g 77 76 76 *7314 79 100 Prior preferred........- 100} 76 Apr22} 87 Jan 7 641g Jan} 112 Nov 
*81 84 81 81 *81 8312} *81 83 *81 83 *80 83 100 Preferred............-- 100} 81 Apri9g}) 91 Jan 8 Jan} 90 Dec 
*21 227s] *21 227s] *21 227g] *21 227g) *21 227g] 21 21 100 | P66 Balin cn cwccccacs No par} 21 Mar25} 25 Janli 16 Jan| 31 Nov 
191g 19!2} 1914 19%} 20 20 20 201s} 1912 20 19 197s} 2,600 | Petroleum Corp of Am-..-.---. 5| 17% Jan 4) 2153 Maril 123g June} 1814 Dec 
ll Ils} 11 ll 1073 11 10% of 1012 10%) 101g 105s} 3,600] Pfeiffer Brewing Co...No par| 10%, Apr 9} 13% Feb 19 101g June| 191g Mar 
Ig 532 1 1g 1 532 332 332 332 ‘46 332] 21,300 Rights. ... 2. ceccecee coves 6 Apr 23 lg Apr 1Bi] cone cone] coon oo-e 
Blig 51%! 513, 5212! 51% S212! 52% 53i0 51l, 531g! 503g 5134! 20,300 | Phelps-Dodge Corp....-..- 25| 47ig Apr 8} 59% Mari0j| 2553 Jan! 56% Dec 
*50\4 51 *50l4 51 50 503g} *5014 51 5014 504} *50 5012 300 yy tid ee 50 Apr 8] 54l, Jani14 451g Jan) 5453 A 
*87 95 *86 95 *86 95 *89 9512) *89lg 95 *89l, 95 | ..----| %6 preferred........ 887g Apr 12] 100% Jan 8 8lig Jan| 102! Oct 
*5% 866 *55g «6 5lg = Bg 5lg Ss Sle 6 6 *5lo 6 200 | % Phil foe Tran — SE ae 50 5lg Apr 15 7lg Feb 2 3%, Jan} 12 Mar 
*1014 1214] *10% 12% 9lo 1014] *95g 1053 91g Ole 9ig 93% 210 7% preterred..........- 50 91g Apr 2} 14 Janil12 8ig Jan} 16% Mar 
15g 1% 13%, «1% 1 15g l5g = 1% lig 184 15g 15s} 3,000 | Phila & Pread C & 1....No par llg Feb 27 3ig Feb 1 lig July 353 Jan 
72% 7312) 72% 73 7314 731e| 74 7453| 74 74 7414 75le} 1,900 | Phillip Morris & Co Ltd....10} 70 Apr 7| 844 Feb25 66 Mar! 101% July 
*131g 1434) *135g3 15 14 14 *137% 1434] *13lg 141g} 141g 14), 200 | Phillips Jones Corp....No par| 1312 Jan 4) 20 Janié6 7% Apr} 16 Nov 
*75lg 83 | *751g 84 | *75lg 84 | *75ig 84 | *75lg 84 | *75ig 84 | ---..- 7% preferred.......... 1 75 Mar 6| 87 Jan 6|| 68 May| 88 Mar 
5614 5714 5733; 57 5814] 58lg 58%) 575s 5833] 56%, 5814) 20,900 Phillips Petroleum. ...- No par| 4912 Jan 4) 59% Apr 5 381g Jan| 52%3 Dec 
*73g «= 75g 7 73g} *6lo 712) *6lg 7l2} *6le Tilo} *6lg Tile 100 | Phoenix Hosiery..........- 61g Mar 20 912 Jan 20 5lg July} 1153 Dec 
*50 587s] *51 587g] *51 587s] *51 587%] *51 587s) *51 GBle! ksccca |) DOR. cctv caption 100} 58 Mari3} 74l2 Jani13/} 70 July; 84 Feb 
*18 19 1814 181g] 173 1853} 18lg 18%) 18l4 1814 175g 1814] 2,600 | Pierce Oli Corp pref....-- 100| 1633 Jan 4| 20% Apr 5 8 Jan} 184 Dec 
3014 30%) 30 30 29%, 30 291g 2912} 295g 295g} 291g 291g} 1,100 Pillsbury Flour Milis......- 25) 28lg Jan 4| 33% Jan 18 2753 Dec} 3714 Jun 
*53 55 *53 55 53 53 53 53 *53 55 53 53 140 | Pirelli Co of Italy ‘‘Am P 60 Jan 9} 56 Febi7 49%, Dec] 62!g Aug 
*13 1414] *13 14 *12 14 *1314 14 14 15 *131g 1412 100 | Pitteburgh Coal of Pa....- 100 13% Apr 2} 18% Jan 2 7ig June} 18% Deo 
*60 667g} *60 65 *58 65 *58 73 *60 65 *58 Ge 8 weeuas Pratettet.. .ccastccdseos 100} 60 Febi16| 7612 Jan 22 351g Apr| 77 Dec 
ot a Te ee ed ee a eee ns Pitts Ft W & Chicago....100] 165 Apri2| 175 Jan18jj 155 Mar 160 May 
180 |... <190OS.. i.+-.Fr ie ee, he lle Ee 50 eS 100} 1741s Apr23| 190 Jan 7]| 176 Feb 187 Oct 
1714 1714] 16% 17 16% 17 167g 17 17 17 1612 16%,| 4,800 | Pittsb Screw & Bolt...No par| 131g Jan 2) 20 Mar 8 71g Apr} 13%3 Dec 
*33 34 331g 3312} 34 35 35 35le] *34!lg 35 34 35 1,200 | Pittsburgh SteelCo....No par| 24% Jan 27; 43 Mar 8 231g Dec| 29 Dec 
104 104 |*1031g 1047s] 1047s 105 10312 105 103 104 102%, 105 440 7% cum pref........-.. 100} 100 Apri5} 122 Mar10 49 Jan} 110 Dec 
*2le 3 *2ig 3 #253 3 253 2 *253 3 2 253 200 | Pitts Term Coal ES 1 253 Apr 21 4 Jani2 llg May Des 
#22 24731 #20 24 1 *18 23 | *19!12 23 | *20 23 1 *20 #823 | ------ 6% preferred......-.-- 201g Feb 8| 28 Janil2ii 14 June! 30!3 Deo 
61 61 * 6 53%, = 57g 6 6 57g 57] 1,900 Pittsburgh [eee 25 3% Jan 2 853 Feb 1 253 Oct 91g Aor 
#110 123 |*11212 123 |*11219 123 |*11212 123 |*113l2 123 |*113%g 123 j ..---- PRGIDOR. icsdrmonnetbia 100] 10712 Jan 4/ 13712 Jan 30 581g Jan} 11244 Nov 
4014 4014) 42 42 42 42 41 41 41 41 40 40 250 | Pittsburgh & West Va_...100} 311!g Jan 7; 47% Mar 5 21 Janj 41% Apr 
Dee eee | ee SS eee eee a eee Pitts Young & Ash 7% pf-.100] 167 Feb16j 167 Feb 16) 167 July| 167 July 
*2 234; * 23; *2 234) *2 Zig} *2 233] *2lg ile] ..-.-- Pittston Co (The)-..... No par 2ig Feb 17 3 Jani2 llg Apr 3% Feb 
28 281g] 275g 28 28 283%) 283g 2914] 291g 297g] 2812 2912} 19,500 Plymouth Oil Co.......-..-- 5| 2414Mar22| 297s Apr 22 11% Jan} 27% Dec 
*20 2112] *20 2112} *20 2034] 1912 2034) *20lg 21 *1934 2034 400 | Pond Creek Pocahon..No par| 187% Feb 5) 2153 Apr 14 20 May] 261!g Mar 
251g 254] 251g 254] 2553 2614] 26 2614] 26 2614) 2514 25%) 1,300 | Poor & Co class B-.---- No par| 2412 Apr 9] 33ig Feb 4 12 Jan Dec 
74 74 71g 7g] *6%— 7 7 7 6%, 6% 63, 67g} 1,400 | Porto Ric-Am Tob cl a.No ae 634 Apr22] 11% Jan 22 41g Jan| 11% f 
2% #21 *2 233 2Qig Qig) *2ig Qa) *2 214} *2ig 21 200 CRESS Bin cctsocness No 2lg Apr 20 37g Jan 22 1 Jan 3% 
10 10%] *1014 1012] 10% 1014) 1012 10% 1012 1012} 101g 101g} 1,100 | tPostal Tel & Cable7% pf- 100 10 Apr 8| 15le Jan20 6% May| 13'g 
*2514 25le} 25 2553] 25%, 26%;| 2614 2612] 26 2612) 24%, 26 10,600 | Pressed Stee} Car Co Inc....1] 234 Apr 9 31% Feb 11 171g Oct] 28144 Dec 
2514 25l4] 251g 2553} 26 2612] *2512 27 26 26 241g 2412} 2,200 5% conv Ist pref.......-- 24 Apr 9} 31 Feb10j| 17% Oct] 2814 Deo 
*66 68 67%, 67%) 68 711g, 71 71lg} 71 7112} 6912 6912} 1,800 5% conv 2d pref.......- 66 April4; 86 Febil 571g Oct] 73% Dec 
631g 631 63 63 617g 6253} 62% 63 z61l2 627s} 61 6212} 6,700 | Procter & Gamble-...- No par| 551g Jan 4| 6512 Jan 15 4044 May| 56 Dees 
*1145g 117 |*115 117 116 117 115 115 11514 11514|*115'4 117 160 5% ot yah -F *29)-100} 11412 Mar 25/ 11812 Jan 41] 115% Dec] 122g Feb 
Ad 441 427g 435s] 4314 433) 431g 43%) 42% 4314] 42%, 43 7,600 | Pub Serv Corp of N J..No par| 4214 Apr 23 52% Jan 21 39 A 5013 Nov 
*102%4 10354] 10314 104 10314 10312|*1031g 104 10312 10312] 102 10314 700 | $5 preferred........ 0 par| 10014 Mar 23} 112% Feb 8}| 1031g Feb] 113 July 
*118 1187%g|*118 11919/*118 11812] 118leg 11812] 119 119 11812 11812 300 6% preferred.......... 100} 118!g Apr 21} 1281g Jan21]| 113g Apr] 130 July 
*127 128 128 128 12819 12812] 1281g 1281g|*12612 12812/*126l2 12812 300 7% preferred.......... 100] 127% Apr 2} 140!g Jan 20 8 Apr] 1441, July 
*140 152 |*140 152 |*140 152 |*140 152 |*140 151 {*140 152 | --.---- 8% preferred.......... 152 Mar 24/ 162lg Jan 25}; 146 Apr] 164 July 
*11114 112 |*111% 112 |*111%2 112 |*11112 112 *11119 112 [*11113 112 | .----- Pub + pesengtenes ~~ par| 111 Mar10} 1131, a * 112 Jan} 114 Apr 
60 60 6014 6ll4! 61 62%3! 63 6412! 762% 64 61 63 9,200 | Pullman Inc........-.- No par| 58 Apr 7! 72ig Feb 4/1 36% Jan! 69%; Deo 
Qlig 213g} 2l3g 215g} 2lly 22 Qllg 2214] 211g 224] 21 217g} 40,500 | Pure Oil (The)_-~.-..--.-. No par| 191g Feb26| 24% Feb 16 Aug] 24% Ma 
11012 11012] 109 109%4) 109 109 110 11012] 1097, 110 1097, 10978 400 8% conv preferred...... 100} 108 Jan 6| 112% Feb a7 103 Mayj 1 Apr 
102 102 | 102 102 | 102 102 |*101 103 | 102 1027%)*101 1027s} 1,200 % preferred.......... 100} 99 Jan 7| 107 Febi5j/ 91% May| 1171g Mar 
187g 1914] 19 19 1914 1914} 19 1914] 18% 191g} 185g 187% ,400 ty Bakeries......- No par| 18% Jan 2| 23% Feb 25 953 May| 2012 Nov 
*1644, 17 1614 1614] 163, 16%) 167% 16%] 17 ~- 178) 1714 17%) 1,900 Quaker State Oil Ref Corp..10} 16 Apr 8] 18% Jan21 161g Oct] 1914 Oct 
101g 1034} 1012 10%} 1012 105s} 1012 1053} 10!g 10%} 10 1014) 62,600 | Radio Corp of _ecouen par| 10 Apr23) 12%Mar 6 90% May| 144 Jan 
*971p _...| *98 ----| *98 ----| *98% ----] *98l4 -.--| *98%4 ----] ---..- Preferred B........ 0 par| 1 Jan 7} 103 Jan 7j|| 831g Jan} 10812 June 
*7314 7414) *74 75 73% 7334) 7212 73l4] 724 73 7212 7212} 1,600 $3.50 conv lst pref..No par| 7214 Apr22} 80 Jan15j| 6813 Apr 
97 97g 1013 95g 10 93% 87g Ol 87g 914} 49,000 | t Radio-Keith-Orph ...No par 7% Mar 22} 10!g Apr 19 5 Jan} 10% Nov 
*32 325g} 32 32 33 33 *3214 331g} 321g 3212] 32 3214 700 | Raybestos Manhattan.No par| 31 Apr 2| 36% Jan 11 287, Jan| 38%, Nov 
*40 41 4012 4012} 40 40 40 40 40 4012] 40% 40% 600 inside Gdn atinnwetd 391g Apr 2} 47 Mar 8j| 351g Jan| 50% Oct 
*45 47 1%45 47 1 %*45 47 | *45 47 | *45 4619] *45 47 | ------ preferred...........- 45 Apr 6| 49 Janilij| 39 Janj 50 Dec 
*40 442 41 41 | *40 44 40 40 | *388 40 | *38 £40 200 d preferred. ........... 60| 40 Apri4| 43% Jan 8|| 37 Jan| 47 Nov 
*10 101%2| *1014 1012} 1014 1014); 10 1012 9 984 9 934] 1,000 | Real Silk Hostery.......-.-.- 5 9s Apr22| 13% Jan 16 9% Jan| 16% Jan 
62% 63 | *60 65 | *58lg 65 64 64 | *62 65 | *62 65 40| Preferred...........-.. 1 62%, Apr 17 Jan 3 Oct Deo 
*3lg 34 3ig = 3lg] —*3 33g] *3 333} *3 314 3 3 400 | Reis (Robt) & Co..... No par 27g Feb 19 4igMar 5 a Apr 4ig Deo 
*25 31 *25 31 |%*25 30 | *25 = 31 27 29 | *27 29 200 it preferred..........- 100} 23 Feb 2} 30 Mar 5 190 May 31 Dec 
2012 2034) 2014 21%] 20% 20%) 20% 21 1914 2012] 1914 1914] 2,800] Reliable Stores Corp...No par| 18% Mar25| 22% Feb 8 16 Aug] 241g Nov 
3312 3312] 331g 3313] 733 33 *32 337s] 33 333g] 32 3214 700 Mig Co......-.-. 10} 31!2 Apri13} 35lgMar31jj ---.----| -.--- ---- 
225g 2312] 2314 2334) 2414 25 247g 25%) 24%; 25%) 2414 25 17,400 | Remington-Rand.-.........- 1] 2112 Jan 4| 29!sMar 9 171g Aug| 25 Nov 
*84lo 85 84 84 841g 85 | *83 85 | *83l2 85 | *83 84 600 Preferred with warrants..25| 801, Jan 5) 94% Jan30// 81 Deo} 9013 Nov 
*10314 10512|*100 10512/*100 10512/*103 105 |*103 105 |*103 105 | ------. Rensselaer & Sar RR Co...100} 100 Jan 4] 110 Feb 18} O91g 114 Apr 
73g Zig 7g (7% 7% = (7% 753 7% 753 «7% 7lg 752! 16,600 |\Reo Motor Car..-....--.... 5 5 Jan ‘ 91g Feb 18 41g July 814 Mar 
41lg 415g} 4114 42 413, 431g] 423, 4333] 42 43% 1 4084 4210) 103,500) Republic Steel Corp...No par) 2712 Jan 4714 Mar 11 a i= 20% Dec 
*116 11912} 119 119 119 119 11834 11912] 119%, 12212 < 200 6% 1 109 Jan 19 is Apr 23 128 Dec 
*107 108%4)*105 1077s|*105 108 10612 10612|*10714 108% 99 Jan 2} 11014 Mar 10 Tg May 104% Oct 
441, 45le} 45 457g) 441g 4514] 4414 451g] 44lo 4614 331g Jan 19} 49%3 Apr 14 10 A Des 
*88 90 90 «=690 88 9012} 90 90 9014 9014 71 jJan21j; 98 Apri4j) 24% Ju 791g Deo 
137 139 | 137 137 }*13712 1389 | 1387 137 | 137 137 12812 Jan 4|/ 139 Apri7 Apri 138 Oct 
*92 94 94 94 *92 94 oF 94 *92 94 91 Apr 8 Jan 98 Nov 
241g 2410] 2438, 2434] *2453 25 243, 25 25 2583 24%, Apr19} 30% Jan 14 221g May| 34 Feb 
*____ 10733|/*..-. 107 |*---- 10733] 107 107 |*103 107% 107 Mar 1) 112 Jan 8|| 106 Apr} 117 Jan 
251g 25le} 248, 25 25 25 2514 26 2612 2612 2612 Reynolds Spring new 243, Mari19} 34% Jan22]| 25 July| 361% Nov 
51 Sli] 61 5llg} 507s 51g} 5014 51 50 = 50 50 5014] 14,000 | Reynolds (R J) TobclassB.10} 50 Apr22) 58 Jan 8 A 601g Nov 
*62 67 | *60 67 | *60 67 | *60 65 | *60 G6llg} *60 61g) --.--- Reynolds (R J) Tob class A_10} 60 Apr 7} 67 Jan 587g Sept; 655g Feb 
12 12 | *12l2 13 | *125§ 13 | *12 18 | *12 1333] 12% 12% 300 | Rhine Westphalia El & Pow..| 12 Apri7j 14 Feb23 8% Nov; 1353 Jan 
*23lo 25 | *2312 25 | *24 25 | *231g 25 | *24 25 | #24 25 | ...-.. Ritter Dental Mfg....No¢ par| 24 Apr 8] 3ll2 Feb 4 191g Feb|] 35 Mar 
*70l4 72 | *6853 71 | *66%3 7034) 687g 6873] *6812 70 6514 657%. 500 | Roan Antelope Copper Mines} 65'4 Apr 23] 86!gMar10j} 32 Jan) 75% Deo 
*126 130 | 130 130 | 1293, 129%4|*125 131 | 131 131 |*128 136% 300 | Ruber’dCo(The)capstkNo par| 117 Jan 4] 140 Mari9j) 74% Apr} 119 Dee 
*7 8l4] *7 8 *7 *7 714 7 7 *6% 868 100 | Rutland RR apd gg pref..... 100 6%, Apr 3 9% Feb 19 June} 101g Feb 
55 5512] 55% 57 5612 571s} 57383 58l4] 56% 58 56 57 | 11,900 | St Joseph Lead..--.-.-.-...- 43% Jan29| 65 Marlljj 22 July) 60% Deo 
35g 4g] *35g 3% 3% = 378 4 4 3% «=—3%] 0 *35g0C4 2,400} % Y Dee vee Francisco. .100 3 Jan 2 434 Mar 17 lig gan 35g Mar 
8lg Sle 8%, = 838g 8lg 8% 85g 884 81g 8% 8lg  8le| 2,400] ast preferred.....-----.- 100 A in Jan 4} I1llg Feb25 2%g3 Jan 6%, Dec 
#1514 16lp} *155g 161s] *157g 1612] 1612 1612) *15%3 1612] *16 162 10}t st ovis Southwenteri....100 Jan 27} 20% Mar 5 7% Jan} 15 Oct 
*31 37 $1 3ite 338 #833 °81 «286 1 MSL 87 4 Set (ae 30| Preferred.........---.. Bt, Jan 4| 37igMar1i 18 Jan) 37 Oct 
r Cash sale. z Ex-div. y Ex-rights. 4 Called for redemption. 











* Bid and asked prices; no sales on this day. t In receivership. a Def. delivery. m New stock. 























== 





























2786 


New York Stock Record—Continued—Page 9 


April 24, 1937 
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Range Stnce Jan. 1 


Range for Prevtous 





































































































STOCKS 
NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturda, Monday Tuesday Wednesday | Thursday Friday EXCHANGE 
Apr. 17 Apr. 19 Apr. 20 Apr, 21 Apr, 22 Apr, 23 Lowest Highest Lowest Highest 
hare |\|\$ per share| per share 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Par| $ per share | $ per 8 
391g 391g] 395g 39%) 3933 39%) 3914 3912] 3914 40 3912 Stores ....... No par i ped - B. Fm is pf a ht Nov 
102 102 |*100 102 | 102 102 |*102ig 104 | 102g 1021} 10212 10212 5% preferred... ....... 100 2 ig Jan 5 oe Mer OF ts heal its nee 
#108! 110 |*10814 111 |*10814 110 |*108%4 110 |*10814 110 110 6% preferred.........- 100 100914 Mar ae te gee or ee bentl litte bor 
bie ge has aah sg ge) ae any 8 aaa HH) HES tase at Carp--ie se] ‘du ian al ‘stator il It June Pe Now 
4 8 2'8 4 o<ce 7 7 
296tt A epee o7te] O7i 97%] 96% O7 | O7* Ore 97" Conenten Destiiere Corp. =~ oe) eee eee) Sate Mar iol] 95° Deel 101% Mar 
2 2 2 + gah tetas > 
24 2l4 244 24 24° 24 2% «62h Zig = Qly Qig tSchulte Retail Stores. ....-- 1 3 jan 2 oe ° A SP ioe aon ~~ 
19 19 | *18% 19%] 181g 1812} 1914 194] 18 18 2035 "rape pase AMNet 100 17 Jan 3i s3%2 Feb 10 
41 41 4012 4llg 41 41 41 41 405g 414 41 Scott a. Co -eecee No par z lp Mar 17 a tae 15 re. 4 res = 
"Jig Ia] lig 15s “Ig “1% “Ts “T% ““iig “Ts “Te t Geaboard Air Line. ..No par ts Jan 29 2's Jan 2 " i= aie Deo 
aon cont aon son aoe 5053 sore Pte 49! sor 4915 qisheest Ol! Co of Del.No par| 40% Feb24| 54's Apr 5]| 30!g Aug) 44 Dec 
* ~ is 875 87 8% 83, 88 g! 9g! 9g 9° Seagrave Corp...._..- No par 7'g Jan 2} li Mar } 3g July 7% Nov 
ot soe ; 7 le ts 9 ¥ 3 8 P : 89: Sears, Roebuck & Co__No par| 81 Jan 4) 95% Mar 10}| 59> Jan) 10i'g Nov 
oo oo" oate O° oBa Sou ot Hes 30 30% 30° e) Inc ee 1} 28 Jan 4) 34 Feb 4 155g Jan| 31% Nov 
14 aa ie 15 Ti 15'| 1453 15 | 14% i472 14% Shattuck (F G).......No par) 141g Apr 9| 175 Febi0|| 11's Jan| 19% Nov 
3614 36'4 36. 3614) 36'4 371g} 37le 375s 37% 38 37 Sharon Stec! Corp....- No par} 29 Jan 5) 42!gMar 10// 20%: Jan 33% a 
*104 109 '*104 109 |*104% 112 '*108 115 | 108 108 109 $5 conv pref_...__.- No par 102 Jan 5| 120 Mar10!' 89 July' 104!3 
1h Ohl fale tha] Sis aot] oS aah] 8+ 404] aos ges) 8900 /marme a teams ce-he pe] 306 dod] aS Beealll oS deal Hh Bes 
“to” 30° he <0" 40° fo" “30m cou fot 401 4014 Sheaffer (W A) Pen Co_No par| 37'gMari2| 44 Feb 8/| 30% Apr| 45 Nov 
B31 Bile} Bilg 311g] 30% 31% 31° 3135 30% 31s 31 Shell Union Onl... .._- No par| 26% Jan 29} 44% Feb 19|| 14% Apr] 28% Deo 
103% 103%} 103%, 104 | 10312 10334] 10414 10414] 103% 10434 104 Conv yreterred..--_.-. 100 103, Mar 20) 105% eb 3 Nov 
147% 147%] *15 154] 1433 14%] 147% 1419 147% 1412 Stiver King Coalition Mines. 5 123 Jan 6 17% Mar i! Jan 
51 4652 | 51 51%] 50% 517%) 50 52 | 51 51% Bly Simmons Co... _..... Ne par ae Jan 4 53, Mar 14 et 
4g 4igl *4 44| 41g 41g) 4 4441 *3% 4 3% Simms Petroleum... ____- 10 ait jan out Soret Jan 
57lg 58 | 56lg 58le] 57% 59 | 59%, 6O0le] 58! 60 5814 Skelly Ot) Co_--...2 222k 2 ¢ Jan a7| So Ape 3 Des 
#9914 100'2] 100 10014|*100 1003s] 100 100 | 100 100% 100 __ ) aera 100 08% AD 3] 1024 Feb 4 Aor 
*168 17 170 171 | 170 170 | 170 170 | 170 170 170 Sloss Sheff Steel & Iron. . _ 100 . « Jan 3 1 tee ie 
*105 10612|*105 106!2/*105 10612/*105 10612] 105 10612 10612 $6 preferred... .....No par 105, Apr 2] 120, Mar 8i) poe son aoe - 522 
o34tg S4lg] 395. 33%) #31 2351 34 34 | ae! 34" 34 Smith ‘& Gor TypewtcNe per] 30% Apr 10| 40 Fepioll os] o.oo 
“332 Ht oat 3380 235% aan *235g 24 | 231g 233s 231 Snider Packing Corp_._No par| 21% Apr 8| 29% Feb 15 Deo 
3 1984 10% 19%| 19% 20 | 19% 20%! 20° 201 20! Socony Vacuum Oil Co Inc.i5| 16% Jan15} 20% Apr 2! Nov 
“110” 11314 “110° lillg *110 | ----|*110- 11315 *110 113!4 113! Solvay Am Invt Tr pret...100] 110 Mar 18] 113's Feb 6 July 
41g 419] 41g 45g) 41g 453] 41g 410] 41g 4! 419 South Am Gold & Platinum 1 si jan ‘ oe ¥en 26 ye 
381g 3812] 381g 3812} 384 387g] 3814 38%) 38 3854 385g So Porto Rico Sugar_..No par a os Bs ; : ug 
*147. 149 |*147 149 |*147 149 |*147 149 |*147 149 14712 Preferred. ............. 100 a1 Ma 29) 155, Jan 2 seer 
27 27 | 726% 26%3| 2653 26%3| 2653 26%] 261g 2712 261g Southern Calif Edison... ..- 25 25% pr 3 e gee 18 iaty 
5714 57%| 57lg 58%] 58'4 59%) 5912 6012] 59'4 60% 60 Southern Pacific Co_..._. 100 42a Jan ‘ pb Ht Qos 
B8lg 38%| 38l2 39%] 39% 407%! 4053 411g] 4033 41 4073 Southern Rallway.......- 1 4 Jan ar va 
Preferred ‘an 29 lgMar 6 
opr $0" o52” 50 “5a ri 5 60 os" rte ot Mobile & Obie stk tr ottal00 Soi = | gain Jap 20 Oct 
*9% 10 93, 1014] *95g 10 *9lg 97%] *9le 10 10 we +k & Bros.No = 9 Feb 2} 11% Mar 16 v4 
*70 += 7471 *70 «= 741g| *71 «= 74%) 70 70 | *70 74% 747. ist preferred....._..._- b3ts eb 5 gin Mar 7 Oot 
#100 10112/@10012 10012/*100 10112|*100 10112|*10012 10112 10112 Spans’ Chastnat & Go ins pttoo O, Mar 23] 104% Jan 7 Nov 
7 7 67g ly 6% #7 7 74 ™ 9 7\g Sparks Withington....No par a pD : gi" Beas = 
#241. 25 | *241g 25 | *241g 25 | *241g 25 | 24 2419 23% GE bad ctntadetececs 1 33 Jan fH yee Oot 
*78lg 891g! *82 891g) *82 8912] *83 92 | *83 90 90 35.60 pr npenees No par $3 Jan 7] 36 re 3 Oot 
*31lo 32 | *B3ilg 32 | 32% 32%4| *32 343] #33 34 33 Spencer ieee & ties tee bar Bits Mar 10 = 
195g 197%! 1953 197%] 1953 197%] 1953 2014] 195g 20 197 Sperry Corp eee ese aa 1 4 a a} aust tee a oa 
B21q 321g] *32 3214] 32% 327%] 32% 33 | 3llg 33 31ls Spicer Mfg Co......... ‘0 par 2 Jan 4) 34's Ap F Nov 
#48 49 1*48 49 | 481g 4819} *48 49 | 48 48 4819] Conv preferred A___.No par 45% pr 2 a Janis 
241g 2419] 247%, 253g) 247% 2553] 25lg 2 lg Jan 20% Feb 1 eee Wey 
“Bai, G2, *41° G1] 403% “Gi | 41° Nov 
421, 4214] *41 41%) 403 41 | 41 483g Mar 8 
143g 1419} 1414 141g] 1414 1412] 14 ioe Jan 20 Her 
126 126 | 126 126 | 125% 125%) 125 28s Feb 8 Feb 
lotp 101] 1018 104] 10% 108] 101, 1oNl 1018 10% d Gas & E1Co__-_N 8% Jan 4| 14%Mar 8 Feb 
ie 05] 20 MEN) 108 08) 20 at) 1a age] fe 10) 14 | tance eRe gel at* doves] detinar § bee 
2 8 4 4 2} 5,800] Preferred.........-. 
onait 56 | *531g 55 | *53 55° | 53lg 532] *53 55 53 $6 oum prior pret....o par a. ape 3s oa Jan 12 Deo 
*61 62%| 60% 60%| 60 60 | 6012 6012} 60 60g 5914 $7 cum prior pref._._.No par 7a Apr 33] 72% Jan 7 Deo 
PM 31g Bl) *3lg B5nh *Blg — *3lg 3 Big a | 3l4 pote Investing Corp_.No par 8 : . = 
2} 50 Febi 
6lg 47 \ 4612 46%/ 47 471s) 471g 4712] 4614 4712 4612 Standard Oil of Calif...Ne par] 43% Jan 
aon MO SRL He al ON Ta) ae Sr, Se Se 10.00 | Benserd etiam] SY seni] $B fans Bes 
—— a)%---- igi*...- 3|*---- * gs} ------ | Standard Oll of Kansas._-.. ; 
Be a) Se 5G oo) sel Shea) ee Gael | ecu eemee] aad OMe E oe 
. 2 2 -- 
671g 6712} 68 68 | 68% 69 | 684 684] 68 68% 6714 Sterling Products Inc_....- os Mar 15 75 gan 20 y vd 
183g 193g} 1914 1933] 193g 1912] 1912 2033) 20 203% 20'g Stewart-W NF «= waanannn- st mu J D4) 21, Feb il 
*15lg 15le| *15'4 15l2] *15'g 15l2] 1512 1512] 15% 15l2 15ta} Stokely Bros apart 15 Apr aj 3 ih Jan 20 Ke BS 
25 25l2] 25lg 255g] 253g 2553] 2512 26%) 2 2634 2578 Stone & Webster... .-. No par 2 = eB . _ 
> 161 16%) 16%, 167%| 1633 167%] 1653 17%| 17 1753 1712 Studebaker Denne 1344 Jan 4 30, Feb 17 
*70lg 71%4| *71 7134) *71=—-7184) «711g 7134) 71 = 7153 71 SEs ven weseoness oper] 08 Mar93) 77's Jan il Mar 
#12214 122%] 122%, 12313 12312 12319 #124 125 | 122% 12414 124 Preferred.......-..... 100 ae Fem ig) 188 gen § Mov 
*47lo 50 | *4712 ° A <.. > i - oe be a7"2 Suseienes: Co isha esse ate — ; 7 Mae 3 
614 6% 61g 8 4 2 8 4) 13,500 | Superior Oll.---........... Mar 
*40 «41 | 40 40%] 41 41%] 4012 41 | 40 4112 40 Superior Stedi-.---- debte ido 37 Jan 27 $a Mae 11 53 Deo 
*361g 37%| 38 38%] 38 3914] *3712 37%] 3712 3712 38 Sutherian Paper Peres 10 321g Jan 2/ 30% Jan 35 et 
171g 1719} 17% 17%] 17% 17%) *171g 18 | *17lg 177% 18 Sweets D0 0 mer (The) ...50 ame so%s Jas 4 Nov 
goa gov] 337 a3"| 33° 38 | 33° aan 33° 33 33° Swift Internat Led-227Ne par| 3018 Feb 26| 33% Mar 3i Jan 
8 — 
193g 1912] 193g 193g] 1953 197g] 1912 197%) 1914 2014 191g} 5,100 s oe eo 18% pe . iz ety} ~ 
oft 15%] ioe taal 12% iaa| ac iat] 134 43° 13i| T3090 | Tasoote Ine (amen) .222- 2-7 a] 12% Abr i9| 154 Jan 8 
« 8 8 8 8 8 22UU | SBICOUL INO WAMICS)..---.-- weoce 
*53% 55 | a53leg 5312! 53% 53%) 537 5371 53% 53% 4 110! 654% preferred......... 50! 53% poke 5713 a 7 — 
*7 714) *7 74 7 74 6% 7 67g «71g 7 1,500 | Telautograph Corp........- 5 67g Apr 21 8% Jan 1 ap 
131g 13%] *131g 135g] 1314 1314] 133g 135g] 1312 1353 131g] 6,300 OD -nnnnn==- A 117% Jen 2 ee Deo 
ode ea ey ee aa rss | cal eon sora] Abe 2a Jan) ee ot 
"Bay "BB oa “tm “Om 9 “ 9 le 8% o. ~"8a4| 12,500 | Texas Gulf Produc’g Go No par| 7% Jan15| 953 Mar 15 Deo 
- 3, 1 395, 40 3812 391 383, 8,500 | Texas f Sulphur...No 3814 Apr23} 44 Mar 30 Nov 
in on isel ist foul ise * 1558 ‘| 11, 13! Jan 4] 165 Jan 22 Feb 
153g 1533} 153g 1553 1514 15%| 153g 15%] 1514 1558 1512] 11,600 136 Jan 4] 16% Jen 38 eb 
12% 12%] 13 13 | 13 131g] 13 13%] 13% 13% 1312} 8,500 11tg gan | 16% Jan 28 Me 
*45 49 | *46 49101 49 49 | 49 +49 1.49 49 4914 700 ig Jan 8) 54% Mar if Ju y 
4214 424) 4314 434) 42 42 | *42 43 | 41 41% 4219} 500 371s Jan se 8 Nov 
*6212 65 | *62lg 65 | *62l2 65 | *62l2 65 | *6212 65 65 3 Fe 2 jan! Oot 
*10lg 1114) *10% 1114) *10% 11%4| 11% 11%) 11% 11% 114 300 « Apr 13% Mar 1 Nov 
89% 89%] *8714 89 | *8714 89%] *87144 89 | 89 89% 89% 90 5 i 03 is Jan ‘ Feo 
1012 1012] 10% 10%] 10% 10%} 105% 10%) 10% 107% 107% 0,100 0 Mersey it te 8 Mar 
5% = 5% Sig Sle 5le = 55g 5 54 ‘ 5 5ig} 1,400 18 + 1512 be ; — 
*11lg 12 | *111¢ 12%] 11% 124) 10 11%] *10lg 11% 1073 400 H pr 21 15) Mar 5 Nov 
*24% 251g] 251g 25%] 25t2 26 | 261g 2614] 25% 2633 2653} 3,800 3 Mar = = 2 Feb 11 
6% 7 6% 7 6% «#7 653 67%) 653 6% 612] 6,500 0° Ape 23 Jan 35 Mar 
281g 2W8le] *26lg We] *26% Ste] *2614 Sig] *2614 27le 25 300 “4 A br is 40 Jan 5 Feb 
1812 19%] 18% 1914] 18% 19%] 18% 19 | 18% 19 1912] 27,900 2 Apr as = Des 
22% 231g] 227% 23%] 231g 231e| 231g 2414] 231g 24, 237] 10,200 22, Jan of 87g Feb 11 ‘Deo 
6214 63 | 61% 62%| 6214 627] 621g 63 | 62% 63% 62%] 4,800 nN 61% Apr a 70 ve é Nov 
157% $157%' 15% 16 ' 1553 157) 1553 15%) «1553 15% 1553 --.-No par| 1533 Ap ; ~ 
175g 17%| 17% 1712] 17% 173%] 17% 1712] 173 17l2 174 Transcont & West'n Air Inc.5| 1612 Apr23) 22% Jan 11 pr 
fac i ics i Mc Rc Ne ccs BN re a de Bs 
4 2 8 = 
105" 106% 105 105 |*10414 1061g|*10414 1061g]*#10414 1061, 106 6% preferred. .._... No gar 10413 Ape a 10918 Jan 31 Oot 
111g] 10% 107%] 101g 10%) 1012 10%] 10% 11 11 Truax Traer Coal_....No par a Jan 11 13 Mar 3 
edit, 23° *21lg 23 211g 2llg] *21ig 23 | *21ig 22 22 Truscon Steel............. WV) -E~. re Fa p . pee 
aeie aei] abet So] aor, aoe| aout aoe] apt aon asa] cag oS trees -Y~ * Mar Nov 
[*48l2 497 2 2 2 2 2] *471g 48%) 4,500|  Preferred.........- 
e11% 12% #113, 13 | *11% 13 | *11% 13 | *11% 12% 11% Twin City Rap Ttans..No par Dee 
*761g 80 | 78 78 | *78 7912] *78 80 | 78 78 76 gorccseet Dee 
22g 222] B2lzg 22%} Vile 223g 215 32% 21% 22% 21a) Twin Coach ci os “ge -7o- 
oe teal et | ae shel gh a ae ok) gt ee Rea Re] SE Oe un te 
74 
= 8614] oe Set Se. ur) One comet oe ee 997, Union Carbide & Carb-No par| 97 Apr 23) 11 20 10514 .Nov 
oer] Sort seul. oe’ 36 3 26% 2614] 25% 26 Union Oil 25| 241g Mar22| 28% Feb 4|| 20% 2813 
Oe reel sae igen tas. lanl lar tan] tay 148 | 144 1678 Union Pacific - 27277100] 1261g Jan 4| 148% Mar 16|| 10813 Jan| 149% Aug 
ee ie oa on 8 8 13 ‘Ops Mit 1e3te| 911g 9155 Preferred.....--.- ~-;--100} 9114 Apr 22] 99% Jan13|| 901g Jan| 100 June 
: Gar......No Jan| 3153 Feb | 
a284 284) 28 28 | 28 28 | 28 2 28 28 28 Union Tank Car -..... No par| 26% Jan 5| 3llg Feb 4// 2253 
2835 2813 28%, 28%] 28 287%] 28% 2933) 2812 2953 2878 United Aircraft Corp--.....- 5| 27% Apr 9} 35%gMar 5|| 205, Apr| 32% Feb 
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Volume 144 
nge Since Jan. 1 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales wisi STOOKS <. to pongo af 100-ahare Lote Your 1000 
Saturday ; Monday Tusohey Wednesieg me 7 og | wale SxCeANes Lowest Highest Lowest | Highest 
Apr.17 | Apr. 19 pr. : pr. : , 
hare | $ he $ hare | $ per share | $ per share | $ per share | Shares Par| $ per emg i on $ - — $ oe ome 
share er share per sha 7 r an 
* Tate 0- | * fig tah © iy gail 25° Stig] eam? gait] 28 28 | °'200| United Amer Boscte Ne perl 23° Apr 23] Sil Feb 10}/ 16te Apr] 374 Nov 
*23lg 2412] 231g 2312] *23ig 2419] *2: 2 4 oo Apr 7| 30% Jap ar 
*2714 28° 271, 27%| 2714 27%4| 26% 27% 2614 267%] 2614 2612) 2,000 —— Biscuit. -...... me itenhaee 16] 117% Feb 6|| 111 Oct) 117. Jan 
*115 117 |*115 117 |*115 116 “115 116 [115 116 |*115 116 | ------ United Carbo... 77"No por| 78. apr 7} 91 Feb 3|| 68 Jan| 96% Nov 
= 8 = ha, eB ons ba 3 oa He $2 "800 | United-Carr Fast Corp No par| 29% Jan 4 by 4 “4 o = b— ee yd 
*33_ 33%) 334 3314) 324 32% 5 1g Apr 23 2 Jan 4 
5% «6 4 Bi, 6 573 «6 5% «6 5% 6 5lg 57 7 bp) eb cae ewe 4 a ait sane 18! 467 Jan 14 4014 Apr| 487% Aug 
4314 434] 43 4312] 43 43 4214 423,) 42 427, 41% pi 8'800 United Drug Inc... ness ee 5] 1312 Apr23} 16 Mar 8 10% Apr] 161g Feb 
135g 13%) 13% 137%! 13% 14 13% 137%] 135g 137% 13!2 1 *s $500 United | Dyewood Garp “""jo| 118i Jan 4| 26% Apr 19 15 Jan} 209i, Aug 
25 26 | 25% 26%) 2512 2612] #2514 2512] 24% 25 | 24% 254 "20 ----100| 96% Jan 26] 106% Feb26|| 93 Jan] 105 June 
Tg ltd Oat ata Fg fag Ete OZud Bc OF | Bay °F | 7.400 | united Electtic Coal Coa. °| “ou Apr 23 leMar ii] 4 July} 84 
74 (71 74 4 8 4 8 vo) Re * aa crema ppt asa & Apr 23 OP 198 chen thneh sbuninene 
Mig 14) ie 14] 1) iy) % 1 s 3 SS ghel “OSS ae a he i] 461g Jan 7| 63 Mar 2||82ig June] 60% Now 
531g 5312] *515g 54ig} 54 5412} *525g 5412] 54 54 54lg tie 1.800 | United Fruit... preset > par| 801g Jan 4| 86% Mar 19 661g Jan| 87 Nov 
13% 13%] isu ia] is% ia] 13% ta] 3% 19°] 13% 13%] 20°300 | United Gas lmprove.z-No par] 13% Apr lai 17" Jan ia|| 14 Nov] 10% Jan 
A fg PO ee a = 4 er > bate No par| 110% Mur 24| 113% Jan 14/| 109 Jan] 1134 July 
*110% 111 |*11012 111 [*110% 111 | 111 111 |*110% 111y)*110!2 15i¢| 15,500 | United Paperboard new...-10} 61g Jan 4| 16lg Feb 8i| ........| .......- 
15'g 15g} 15 15lg] 15!g 16!g) 151g 15%) 147% 15lg 30% ei “S200 U & & Foreign Secur...No par| 17 | Jan 6| 24%Mar 9|| 13 Apr| 20 Feb 
$3" dail ode Sis 88 dsl Ge a0 | it tel oped ore! 73001 VBreeegte ew ——™* fal 86. Aptatl ato woo sll Bt Seal 100 or 
"95 96!2' *95 9612 2 4 Seay 4: J 6 Jan 
2 Apr23 35g Jan 28 2 an 
1s 16%] 161, 154] 16° 184] 16% 190] 18° 14] 18 15°]  320|  Prelerredcnoc---- 100] 18 Ape 12| 20% Jan Ill 10 Aprl 23% Nov 
#154 1653 1514 154 15 15lg 154 154 15 15lg 15 1.400|U08 Freight. No par 231g Apr 16 347% Jan 13 241, June 303, Jan 
Te? 116ie] 116% 1177] 11715 118i] 117% 1187] 116 11671 113% 113°] | 3/100 | US Ospeum.. a 20) 111, Ape S| 137 Feb 3]| 80% May! 12644 Nov 
116 11612] 116% 117 | 11712 118!g r , pipegoswroenins 56% Apr 13} 1 e ‘4 
“age as as Saat] 1608 ARI, MAURY HEL, MAIS, abel a0 | w Sabie aaas Gangs] 'W9° 4us a] Zigmte zl "9 4h] Som toe 
2214 22! 221 2 2 4 4 8 ’ Jan 11 ar 2% 4 
"Sal “Sb, $31 “Soa 9°] Sot 5) GEN). SS) 7 288 | kMcora ti hase] Som Jen'al dB web a Stu Aaa] Oy oe 
39g 40%) 3934 4053 4 5 ie: 6'4 Jan 2) 15!g Mar 2 's 
10% 10%] 10% worl dont doc! done em! ioe seed leet tend Simo] Claw Ae be.  77We bol ist Aee8s 22% Mar 17|| 10° Augl 18% Jao 
+ 2 i le108 * ‘ '200 | _ Prior preferred vie_-...100] 89 Jan 4] 112 Mar 
108 108 |*108, 111, /*108 111 /*108, 111, [#108 111, |*108 111, | | 200) |, Prior preferred v te.....1 59!g Apr 8} 724 Mar ¥|| 21g Jan ls Deo 
GI, Gil] 60% lis} G1, Glitz! Gi% G2I2] G14 62%) G1 1%) 4.800 eee ag ie 13's Apr 7| 19% Jan12|| 7% Aprl 1914 Deo 
14%g 1412} 143g 14%) 147% 147%) 1414 1419] 131g 14%! 131g 1312] 7, Cats 4444 Jan 4| 72%Mar3!\|| 1633 Jan| 49%3 Nov 
61% 62'2} 63 64 | G3le G5lg) 64 G54 9212 Jan 5| 118 Febis|| 47 Jan| 101 Nov 
99% 9934) 993% 10112] 10012 1017s] 101 101% 834 Jan 6] 105 Martil| 721% July} 103% Nov 
*90l2 92 | 90 91 | Q1lg Q2Iq] 92% 927% 69 Mar 4| 75% Jan 1s|| 6813 Jan| 75's Apr 
"69% 70 | *69%3 70 | 70 70 | 7ile Tile 75 Jan 4| 1261gMarti|| 46% Jan| 79% Dec 
110% 1117s] 11033 11214] 1105s 1134] 112% 115% 139% Jan 4| 150 Jan 22 s18tg Jan} 164% Nov 
143% 143%] 14312 143%] 144 144%] 145 145 129% Feb 4] 136 Mar 9 Apr| 144 July 
eliS 130!2/%120 13012 oan — “ar re 1512 1 bis 00} 151!2 Apr 23 ba A ne : 180 Oct] 168 td 
i ia i Na i i FD i Al Rd i 5. BO g FE Mar 24 4 Fe a ee 
yer) ae a aso ce as oe a aS ak] 10408] pemegemrcrnge a) mal See Bl a agal an Bee 
eee oe i | May| 102 .... 
7712 Apr17| 84lg Janil]} 67% y 
77a 77a| 375-78 | 78 78 | 78 Shh) TS 8B | C78 80 a | eae par 69 Apr 8| 86° Jan2i|| 57% Apr| 92 Nov 
*73 «78 | *73 #75 | 74 #+(7 | 71 #%73 | 7L 71 | 70% 7 1 ee 149 Apr2t| 164 Jaa 19 165 Aug 
8 Pe ee ee eee ee ere 90 | Universal Pictures iat pret-100| 79. Apr 19 we ee = 
*7', 83 | 79 7 7 5,400 | $0tilities Pow & Light A--.-1| 27% Apr 9] 4% Jan 
3 Big] *3 Zig} 3 Big} 2% 3ig 2% 8 ©6278 2% «63 ’ 1% Jan 2 23 Jan 20 Oct 
1% 21 2 3 a Te ee > 66 | ow ert iy —~ > mayeiennenatd — i 5812 Jan 20 57 Deo 
5Oig 50iz) 50 Silzi *50 655 att =F ” 337s] 3214 3273} 4,800 | Vanadium Corp a Am.No par| 2814 Jan 4| 3933 Mar 11 <o%s ne 
321g 3314] 3214 33 32% 331g] 33 331g 33 8 a . 4 8 1/400 Van Raalte Co Inc......._. L 39%g Apr 9] 4453 Jan 20 93g Nov 
427g 427%] 423, 4234) 427% 4312] 4212 4219] 4212 4212) | ety. te ’ 7% ist pret............ 100] 111'4 Mar27| 115 Mar 5 116 Aug 
ULL 114, J*Li1tg 114 [oud 114, [eadile 114 forty 114 Jordy 116 “sae | plnieeneateis ------- Bi 42t¢ Jan 5| 461g Janis 48% July 
#43 43%| *4314, 44 433g 43%) 43%, 437g] 431g 4319] 431g 43l2 ’ Vv Shr & Pac Ry Gocomioo| 80 Mar27| 80 Mar27 Aug 
*83 84%) *83 8434] *83 8414] *83 85 *83 843, +4 8434 a — non-cum pref...... 85 Mari8| 88 Feb26 84 Sept 
Tle 10%] 1012 Y0ig| 10% 10%] 10% 10%l 10 ‘tol vote i07| 12,4001 ¥ lina Chem.---No par| 7% Jan 4] 12% Apr 6 a 
10'g 10'4] 10'g 1012] 10% 1053] 1012 10%] 10 102 912 5 | 4:000| 6% preferred........_. 00] 541g Feb24| 74% Apr 6 Dec 
641g 65'2} 65 65l2] 66  66l2) 65l2 67%) G65tg 6714) 63i2 6 "240 | Va El & Pow $6 pret_-_No par| 108 Mar 18] 115 Feb 15 11413 May 
112%q 112%4] 112% 11219] 112%2 1121g/*112%4 115 | 112 11214] 111% 112 40 iron Ooal a; Geko. tool S% Mar 1| 19% dan 7 Deo 
an el she el oe ae oe ae et ee ee ed 100| 261g Feb27| 37- Jan 5 4113 Deo 
*271g 30 | *2753 2912] 30 30 | *26 2919] 27 27ig 127% Jan 19] 135 Mar 4 1311, Aus 
“124 128 |*124 128 [*124 128 |*124 128 |*124 128 70° Feb 17| 98 Mar 12 
*83 «85 | *83ls 84 84 | *83lg 89 | *831g 91 117% Feb 2] 1221 Jan 11 137% June 
e119. 122 |*119 ° 125 *119 125 |*119 125 |*119 125 3ig Jan 5| 10lg Mar 16 41g Feb 
7% 87%) 7s 8 7% #8 8 8 7% 77% 9 Jan 4! 18% Mar 16 10% Mar 
1444 14! 141g 14tg) 141g 15 | #1453 14%] 14% 151g a Sea te hoe 7% Mar 
#103, 133] *105g 12 | *10%g 13%) 1053 1053} 11 11 15 723] 1953 Febi1 19 Nov 
1553 1 155g 1 155g 1553] 1553 15%) 15% 157 29 Mar22| 49 Feb 8 391g 
30% 31lg} 3034 30%) 3012 3053) 30!g 30 =—30 elite 134 £11212 Mar 18] 118 Jan 28 118 Jan 
*113!z 114 [#11312 114 ]*113!g 114, |*113%g 114 |+11312 114 |*113%2 1 14.500 | Waleerth Oo nn "Ne ge| lita Jan 4) iit daar I 12% Deo 
. Soe st ise rin rvs Pri o4ase as | aan rity 2/200 | Walk(H)Good & W Ltd No par| 44 Apr 21 4914 Mar 16 SN ov 
46 4613) 45% 4 2 8 "300|  Preferred........... 1914 Mar 20] 19% Jan 
*19!2 19%] *1912 19%] *19%2 19%] 19% 19%] 1913 19% °33 pais] 700 Ward Baking clase A. “No par Sats Apr 21 Feb eS Rew 
34%, 3434) 351g 35%4) 35 35lg] 34le 34le] *33 35 33 2 5.300 B - 0 par 6% Jan26| 10% Feb26 753 Nov 
*7% «= 8 ee on* onl on® lak “et” | oe ~_..100] 92 Apr 7| 991g Mar 2  S Nov 
"Tay ta] te tel ith itl ik ail Ge ho) ae el Ba oe Mar22] 18 Jan Dec 
14% 15 | 15 15! 15ig 15i2} 15 1514) 14% 15 | 14% 14% 23,700 er eee pe iy oe ae 6915 gan 69 Dec 
*60, G3l2| *61_ 6312 “61, 6312} 61, G34) 61 a 61 6114 eel ea seogs oe ee 1% Feb 17 ze Feb 
% 10%| 101 11°] 10% 11°] 10% 11°] 1000 on Benne ee 1314 Jan 
a7 Joc] BBE Soul 33° dou 0 Sul of 30a] watt 20°] 1988 | Peeve tee ca—-Ns ba] af eb al dat Jan diss Deo 
*271 1 2 4 4 1 an ar 
4012 4013] *40° 41°] *41 41%] 41% 414] 41° 41 *401g ‘ = eset Ey Oe. -~- 0 oe Fh po 19] 38% Feb 19 391g Deo 
cen 77] see “aig| com 7 '| con 7") “on “aul “ae 7") Sool w -----No par| 6% Mar 11 11% Feb 
*673 «7 *67 8 8 SG TRAGER BRR Si PBS RE. 
"ety ~%] 81% Ta] 81% “A%] *15 Hh] 1% “Th| 15 “Atl ~~“1i0 | Wells Fargo & Golz2--2---°1| “ig Jaa “a| “Hu dan sat 2aa 
*15g 17%) *15g 18%) *15g 1% 1% a" 51a 52 514] 2,600 Wye CS 6 See weren Re oa 46 Feb 5 Mar 1 eos 
oa" Bais] 825 sas] *a2 83 | sz? a | seats Bo 82l2 8212] 300 y peoteeved..-- 80 96] 39 Mor is) BTS S 107 * Bene 
2 et 93 ar 
*93 Q5ls! *93lg Q5lgl O5lg 95le! 951g O5l2l 9412 94le ig an Bo West Penn El class A. wah esd Be aa eae 
106% 106442105 105%] 105 1051s] 105 105 | 108% 1031) 105 105 | 180 | Preferred... £10013 _ 19 102 Sept 
TOU 115% 1°19 19d | 119% 120% DMe IaDtclenadee Ioetel ISotg Isola ao | Weck Ream Fewer peedow~ aoe! 11 123igMar 9 12413 Sept 
11g 14Dlle1 19h 125, | 110% 120%ie11ah 120) =110% 150% 2204 190% 40 | West Teun Fupet best---- 109 ues see ante 
*112 116 |*11 ar 
isi, 194] 182 18] iste real ers ipe| is? roa] 18° 187] -'600| “aa preferred. -.---vctool avin Jen 8 asi Mar 2314 Sept 
*18ig 19%) 18 2 18% ar Feb 
“ae au] ate Stl Bak BN BN] 134) sate Stl 400 | Western Pao. ------ 109 114 Mar 17 oft ev 
8%, 8%) 8 4 2 8 8 n "1 6414 Apr 23 lg Jan 
dBis dios) dow dau] fo 7m) 40° oa] fos 471] Sbte G7"| '8:i00 | Westingh'ee Air Brake-No par] 40's Apr 3) S74 star z50% Deo 
1 4 4 an 
13814 130% 1378 14014 1g 3. 149% 1444 14112 144% Heng 143 11,100 Westingbouse El & ----80 1 Jan 22 160 Oct 
*145 149%/*145 149% : 30% Jan 33% 
“251 26 | 120 26.| 120% 20%! (2612 20%] 120, 20% ie 8 Bitond bet. -y epbemcctemcher 4 87% Jan23|] 351 Oct] 39° Jan 
222 Dol, 23 | 2218 22g) 28° 23 “Dott 33 204 2213] ~""900 | Westvaco Chior Prod_-No par a7 Feb 23 33, July 
#2212 22%] 2212 2 22l2 % 31 700| 5% preferred. .....-... 7 
. 31%) *30 = 3.18] 31 S1lz}, 31\q 31%) B1llg Sil] 30% 31%) 700) 5% preferred.-.-....... 115 Apr 13 91 Nov 
oH Us 1m Tae, Me fase 2 aes 1 2 | oa | eee ie 13) Se 
20 = -~--|*108% -.-./*10853 -... ‘wa 'o 4,500 | Wheeling Steel Corp No par 65 Mar 11 Deo 
lg 671g 5714] 561g 5712 2 57%) 5712 59 | 554 ’ . ee 1101s Mar 17 109% Feb 
*108 y 10814 “102 ¢ 10712|*102 10714103 - 107%4| 107% 107%4|*103 1082 ‘ 100 Pr.terred. socnnennnel 100 soe Pen 12 388 Nov 
16 fowl 10 leul ie” i6'| lem set] 16% 16 | 16% 16°] 1:900| Whitemb habe @pe ett cio coe 18% Jan 25 17% Nov 
*16 = -1653 "Tne ys 3 16 . im = a Bis 5lg} 1,200 | White Sewing Mach._.No par 6% Mar 22 6% Nov 
*5lg 5%! #5 8 2 v 
Pint *35 38 | 35 36 | *35 3612] #36 3612] 3512 3512} 600] Conv preferred. ..._No par 7 oS © lee 
ss. a $ Ble} Big Sle} Slats] «lg S533] ~—sSlgsSlg} “1,700 Wien Om Oe = eon--- eee 1914 Feb 27 11 Jan 
#823, 84 85 85 84% 85 | *83ig 85 *83% j= oot. s 9,300 | Woolworth GF W) Go.2-~ 7-10 Jan 20 71 Nov 
562 524) 52 52ig 52% 53%] 53 53%, 53\g yy ss 1600 P&M (Del.) Nopar Jan 22 36% Deo 
39 3912] *38 39 3914) 40 4014 3912 4 712 1081 1/100 1, App: 1121g Mar 25 86% Deo 
108 109 | 108 108 100 11s oy er] “Oot or | eet oo"! iano 6%... 7100 Mar 10 120s Ont 
901g 901le] *91 lle 2 ’ om 128 Mar 40% Sept 
“Bon 25°] Hb Wal be “Bl SEbe "Al Abe Yo [AEM You] 8 | Ween iy I CaN Be ib 3a fae 
6 0 2 4 2 2 Mfg Co_.._. an 
"a1 Sim] Si? Stel Site BB | BIL Sate] S18 Bau) 305 $21 44,000 | Yellow Truck & Osech ol Bos 137% Feb 16 1234 Doo 
4 190] Preferred............-. 
*1301g 1307%|*1301g 130%] 130 130 | 12912130 | 128 130 | 125 125 Jan3 $i Dee 
“41% 41 tip lia] 40% 41 | Alay alts] alee 41% 4114 4173] 1,700 | Young Spring & Wire...Ne par 101% Mar 6 87% Oct 
867% 87%) 8673 87%) 87% 95%) 931g 947%) 9214 aise epote 101 “| 300 Ar ~222-=--100} 2 AD 115 Jan27 122 Aug 
“tee =, Fi 1981 378 38% 378 381g) 3714 38 * "8733| 13,700 th Radio Corp....No par #31 Apr 8 40 Feb rH ae Nov 
2 
*6% «867 ‘ 634 6% 67%) 6% 7 6%, 67%) 61g 67%] 4,300 | Zonite Products Corp....... 1 2 Apr 


















































* Bid and asked prices; no sales on this day. ¢ In seocivermeD. @ Def. delivery. n wow stock. 7 eS a. z ees y ; Bx-rights. ¥ Called for redemption. 


a 





eee 




































































































































































April 24, 1937 
e 
Bond Record, Friday, Weekly and Yearly 
On Jan. 1, 1909, the Exchange method of quoting bonds was changed and prices are now “‘and interest’ —ezcept for income and defaulted bonds. 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling 
— of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for 
e year. 
——— 
3 | Friday Week's = | Friday Week's 
NDS 23] Last Range or Range r s 23] Last Range or 3 Range 
N. ¥ STOCK EXCHANGE § Sale Friday = Stnce N. Y. STOCK EXCHANGE 33 Sate Friday 2 Since 
Week Ended April 23 Sal Price |Bid & Asked) 32 Jan. 1 Week Ended April 23 —=a,| Price |Bid & Asked) & Jan. 1 
Low High| No.||Low High Low High| No.||\Low High 
U. S. Gevernment Fereign Gevt. & Mun. (Conci.) 
Treasury 4348...Oct 15 1947-1952)A 0) 114.10/114.10 114.26} 136//113.16 121.14 | Colombia (Republic of) : 
Treasury 34{8...Oct 15 1943-1945/A O/} 104.18/104.18 105.15] 332]|/104.2 109.26 ¢6s Apr 1 1935 coup on-_Oct 1961/A ©} 3144] 31% 3234] 129]| 29% 38 
Treasury 48__..-- Dec 15 1944-1954/J D/109.18/109.18 110.13] 149}/109.12 115.20 6s July 1 1935 coup on Jan 1961/3 Jj 31%] 3144 3234] 107|| 29% 38 
Treasury 3%s...Mar 15 1946-1956|M_ 8/107.16/107.16 108.16] 119]/107.12 114.9 | *Colombia Mtge Bank 6s_. 1947/A O/_____./|*_.--- 2534|----|]| 20% 31 
Treasury 3%s_..June 15 1943-1947|3 D/105.19/105.9 105.30} 28)/104.28 110.18 Sinking fund 7s of 1926....1946]M Nj_..._. 25 25 4 3044 
Treasury 38 ------ Sept 15 1951-1955|M 8} 101.24/101,.24 102.28) 404//101 106.28 Sinking fund 7s of 1927....1947|F Aj....-- *22)4 25 |---- 3034 
Treasury 38__-.. June 15 1946-1948/J Dj} 102.24|102.24 103.12] 140]/102.10 107.30 | Copenhagen (City) 58.......- 1952)3 Dj) 98%] 974% 98%] 54 90% 101 
Treasury 3%s_..June 15 1940-1943)3 D/105.11/105.9 105.22} 83]|104.20 107.27 25-year gold 44a... .... 1953|M N| 94%) 94 94%, 18 93% 99% 
Treasury 3%s...Mar 15 1941-1943|M_ S/105.16/105.16 105.27} 323]/104.24 108.24 | Cordoba (City) 7s...-.-..... TORE Dlasnncs *85 99 |---|} 77 90 
Treasury 3448...June 15 1946-1949|J D/103.8 103.8 103.29] 69//102.20 108.24 OS I 1957|F Alj...-.- 78 80 20}} 70% 80 
Treasury 3}48_....Dec 15 1949-1952/J D/103.6 |103.6 103.28} 98]|/102.24108.18 | Cordoba (Prov) Argentina 78..1942|/3 J/....-- 97% 99 18 96 99 
Treasury 3}48....-..-- Aug 16 1941/F A/105.21/105.12 105.27} 38)/104.24 108.24 | Costa Rica (Republic of)— 
Treasury Si68-- -Apr 15 1944-1946/A O} 104.18/104.18 105.10) 136)/104 109.25 | _ %7@ Nov i, 1936 coupon on..1951|----| 32)4| 324 33 23)| 27 36% 
Treasury 2%s...Mar 15 1955-1960|M 8) 99.26! 99.26 101.3 [2246)| 99 104.30 | Cuba (Repubtic) 5s of 1904___.1944)/M Sj...... 102% 104 7i| 102% 10544 
Treasury 2%s...Sept 15 1945-1947)M 8/101 {101 101.28} 262]/100.18 106.16 Externa! 58 of 1914 ser A_...1949/F Aj...--- 1024 102% 5}} 101 10244 
Treasury 2%8_...Sept 15 1948-1951|M S$} 99.14] 99.14 100.12] 322)]| 99.2 104.16 Extermal loan 4}6_.....__- 1949|F Aj...-.. *98 SO... Recee 98 99 
Treasury 2%8.....-...- 51-1954)3 D| 98.28) 98.28 100.1 | 494] 98.4 103.17 Sinking fund 5s...Jan 15 1953/3 Jj} 103 102% 103 9|| 102% 104% 
Treasury 2%8...Sept 15 1956-1959)M S| 98.29} 98.27 100 613]| 98 103.18 *Public wks 54s...June 30 1945)3 D) 6434) 64 68 487 56% 68 
Treasury 2}4s__-Dec 15 1949-1953|/J DBD) 96.28] 96.28 97.30/1130]] 96.6 101.22 | Czechoslovakia (Rep of) 88_...1951)/A O} 10434/ 10334 104% 9)| 103% 105% 
Federal Farm Mortgage Corp— Sinking fund 8s ser B......- 1942;A O} 103%} 103% 104 5|| 103% 105% 

SR IRE ae: Mar 15 1944-1964|M_ 8/101.15/101.15 102.26) 79/|/101.7 106.10 

—_ EE. May 15 1944-1949|M N/101.7 {101.7 101.30) 307|/100.11105.17 | Denmark 20-year ext) 68.._..- 1952/3 Jj 105 104% 105 53]| 104% 10544 

Poh Caer Jap 15 1942-1947/3 J/101.18)101.18 102.7 97|1101.8 105.23 External gold 54s._.-..._- F A} 101 100% 101% 44/| 100% 102 

GS Rae Mar 1 1942-1947|M_8/100.16/100.14 100.20] 74|| 99.6 104.10 External g 4 }4s_-_.... Apr151962)/A O} 974] 97% 98% 96 97% 100% 
Home Owners’ Mtge Corp— Deutsche Bk Am part ctf 68___1932 

3s series A__..May 1 1944-1952|M N/100.16}100.16 101.22] 517|| 99.24105.3 $*Stamped extd to Sept 1 1935.__.|M S/------ *454% coene -<-- 45 50% 

2348 series B..Aug 1 1939-1949|F A; 99.3 | 99.3 100.6 | 677|' 98.28103.2 | Dominican Rep Cust Ad $}40.-1948 Ms' 81 81 81 5j! 744 82% 

2s series G__.__--_- 1942-1944|.-..-| 98.30] 98.30 99.28) 333]| 98.16 102.31 lst ser 5348 of 1926__.__.__. = ae 78% 79 6 72 82 

2d series sink fund 54s8_..__ 1940 AO} 79 79% (794%) 2) 7 82 

Customs Admins 5s 2d ser1961|/M $)---.-- *81 82 |----/| 80 81% 

Foreign Gevt. & Municipals— 5s Ist series__...._____ ses M $}| 79%] 78 80 13}| 78 81% 
54s 2nd series _....-.... SE Bledeccs 78 79 8 78 81 
Agricultural Mtge Bank (Colombia) *Dresden (City) external 7a. 1985 M NI 20%| 20% 20% 2 20% 26 

Sink fund 6s Feb coupon on.1947|/F Aj__...- *25 29 |.---]] 25 30 

*Sink furd 6s Apr coup on. .1948/A O}_-_..-. *25 28 |----|| 22% 30 *E! Salvador 8s ctfs of dep_...- 1948/5 J/-.---- 76 76 1}} 67% 76 
Akershus (Dept) Ext 5s... .. 1963|M N| 9854] 97344 98%] 28 97% 100 Estonia (Republic of) 7a. ....- 1967/3 Jj 100 99% 100 4 98 100% 
*Antioquia (Dept) coll 7a A....1945)J J/ 15 15 16 241| 13% 20 Finland (Republic) ext 68_.... 1945|M 2 107%| 107% 107% 51] 105% 1077 

*External s f 7s series B_....1945)J J} 15%} 15 16 17]}} 13% 20 Frankfort CNY on 5386s... 5 ae "194 21 |-.-- 174% 

External 6 f 7s series C_...1945/J J/_..--- 16 16 1 14% 20 French Republic 7 4s stamped_1 D/] 117%] 117% 11834} 11]] 116% 124 

*External s f 7s series D....1945)J J}_...-.- 15% 16%] 381) 138% 20% 7348 unstamped___..____ ae, SE lil 1154]----/]] 115% 119 

*External s f 78 let series_..1957|/A O/}._--.-- 14% 15 15 12% 17% External 7s stamped.....-. 1949/J Diail9%4| 119% 123 1lj} 119% 130 

External sec 8 f 78 2d series.1957/A 0} 1334) 13% 15 41} 12% 16% 7s unstamped ____..._._. 1949]----} 11744} 117% 117 1}] 117 124 

External sec s f 78 3d series_1957|/A O}...._- 13% 15 13/} 13 16% Govt Internati 
Antwerp (City) external 5s_...1958)J D/...._- 100% 101 16 98% 101 *5 48 of 1930 stamped_._..- 1965/3 Dj 25%| 23% 26 315 20% 27 
Argentine Govt Pub Wks 68..1960)A ©/ 1012732} 10134 101%] 83)| 101% 102% *5 34s unstamped_._-._ ___ 1965} ----|------ 20% 23%] 24 18% 24 
{Argentine 6s of June 1925__..1959)J D} 100%32) 100932 100%4| 190// 10093, 102 o Rep extl 7s stamped.1949/A ©} 2854] 2934 2856) 60]| 27% 3334 

External s f 6s of Oct 1925_.1959)A ©} 1012532] 1012532 101%} 48}) 101 103 7s unstamped __........._. po ee eo 23% 24 4|| 234% 28% 

{External s f 68 series A_...1957|M S| 10134] 101932 101344] 80]] 101%. 10234 man Prov & Communal Bks 

{External 6s series B......- 1958/3 BD} 1002} 100932 10034] 72]| 100% 102 (Cons Agric Loan) 64s_...1958|3 D}| 25%) 24% 25%) Ili} 23% 32 

Extls f 6s of May 1926____-- 1960|\M N}| 102 | 102 102%] 43]| 10034 103 Government s t ser 78_..1964|M N/-.-.-- 35% 35%) 1) 33 41 

{External s ft 68 Grate Ry) -1960 M $| 10134] 1015;6 10134] 217]] 1015;¢ 102 *Sink fund secured 6s....... 1968|/F A/------ 28% 30%] 59]) 27% 35 

{Exti 6s Sanitary Works. ...1961)/F Aj 101'32} 1002932 10134] 30/| 1052932102 

Extl 6s pub wks May 1 1927...1961|M N| 102 102 102%} 21/| 101 102 Haiti (Republic) ot Goew A.....1008 Re 98 984} 12]) 96% 100 

Public be ch pg 54s-.---- 1962|F Aj 101 100% 101 23/| 100% 103 *Hamburg (State) 6s_.....___ AO; 18%] 18% 18% 1 17 25 

8 f external 44s. .....-.-- 1971|MN| 97%] 96% 99%] 138 9634 100 eHeldelbog (German) extl tide o ; 3} 17%] #17 17% 4 15% 19% 
Australia 30-year 5s.......... 955|J_ 3} 105344] 105% 106 39|| 104% 11034 , Helsingfors (City) ext 6348_...1960|A O} 1054] 10544 105% 2|| 105% 107 

External 5s of of 1927 as shies espinal 1957|M S$} 105%] 105% 106 19}} 104% 110 Hungarian Gens Municipal Loan— 

External g 4}4s of 1928_..... 1956|M N/ 10134} 10034 101%] 64]| 9934 102 ©7148 upmatured coup on...1945|J 4 264 |----]| 214% 30% | 
Austrian (Govt) sf 7s_...-...- 1957|5 Jj/....-.. 100% 101 5/} 98 102 7s unmatured coupon on...1946|/J_ J 28)4|----|| 2136 30% 

¢Hungarian Land M Inst 7340.1961|M N 27% 21% 30% 
*Bavaria (Free State) 6}48..-.1945|F A/.....- 19% 19%| 8]| 18% 25% *Sinking fund 7 34s ser B_._.1961|M N 26)4|----|]| 21% 27% 
Belgium 25-yr ext] 6}48....... 1949/M S| 108%} 108% 109 18]/| 108 110% | *Hungary (Kingdom of) 7}4s..1944|F A 51 47% 51 

External 8 f 6s...........-- 1955|5 J} 108%] 108% 109%} 39] 105% 109% 

External 30-year s f 78. -....-. 1955|/3 D/ 118%4/ 118 118%] 12/) 115% 118% Free State extls f 5s... 1960|M N/..---- 112% ..... ----|} 111 115 
Bergen (Norway) ext s f 5s....1960}M S$} 100%| 100% 100% 4i; 99 102% Italy Cletom of) ext] 7s_.._- 1951|J D| 87 864 88% 51} 80 93% 
Berlin (Germany) s f 64s....1950/A O] 1934] 19% 20%] 4/| 18 25 Cred Consortium B....1947/M S/ @854| 854 85) li} 80% 94 | 

External sinking fund 6s...1958|J D} 20 19% 20% 4d 18% 24% | Italian Public + rely om extl 78...1952|/3 J} 76)4| 74% 77 23 71% 82% 
*Brasil (U 8 of) external 8s....1941)J Dj) 5034) 50 51%] 52]] 47% 59 Japanese Govt se-7e 9 f 6348..1954/F Aj 95 94% 95%] 116]/) 93 99% 

External s f 6 4s of 1926__..1957/A O] 3944) 39%4 40%| 122 39 47 Ext! sinoking fund 5s...... 1965|MI N} 8034] 80% 80%) 41 79% 85% 

@External s f 64s of 1927...1957)|A 0} 3944] 39% 40%, 61 38% 47 Jugoslavia State Mtge Bank— 

7s (Central Ry)........--- 1952/3 Dj 41 40% 41%! 54/| 40% 47 *7s with all unmat coup_._.- 1957;A O| 39 39 39%| 12 2034 40% 
Brisbane (City) sf 58........- 1957|M S| 100%] 100% 100%] 10]] 99% 103 pzig (Germany) ¢ f 7s.._.. 1947|F Al-.---- 20% 20%] ii] 1 25 

g fund gold 5s... .....- 1958)/F A] 100%} 100% 100%] 20 99% 103 Lower Austria (Province of!)— 
painben toe we Guseseensse 1950)J Dj-.-.--- LOB: |. meson ----|]} 101 105% 7348 June 1 1935 coup on...1950|J D/------ 98 98 2/} 95 98 

6a July 1 1935 coupon on_..1962/J D/....-- 28% 28% 5|| 26% 3144 | *Medellin (Colombia) 64s....1954|J Dj-.---- 14 16 28]} 12% 17 
Buenos Aires ig. 68 B-2_.1955|J Jj------ 100 101 41/100 102 *Mexican assenting 4 }4s..1943]M N 5% 5% 5% 1 5% 8% 

External s f 6s ser C-2_.._-.- pe A QO} 10134] 101% 101%] 2/| 100 102 *Mexico (US) ext! 5s of 1899 £.1945j/Q J/------ *7 734 |---- 7 8 

Geaseal ot Geese O8 adit A O}___.-- 101% 101% | 993% 1024 *Assenting 58 of 1899_...._. 1945/Q J} 7% 1% 7%) 15 7 11% 
*Buenos Aires (Prov) enti 05.7186 M §j...--- *96 101 |----|] 100 103 *Assenting 5s large.......__..- se ail 7% 7% 7% 5 7% 11% 

68 ped_.... othiubeee 961|M S/..---- 82% 83% 91} 82% 838% *Assenting 58 small_............ peasivestcs| conse. ancéa oo 7% ill 

*6 345 stamped_-_..........- 1961|F Aj...--- 4 84 li} 83% 89 4g of 1904._._...___- _-.-1954]J Dj.----- % caose sone 7 9 

Extil s ft 44e-4%s___.-.--.. 77M S| 764%, 76% 76%) 110, 75% 82 *Assenting 4s of 1904.._... 195415 D 6% 6% 6% 3 6 9% 

sf4s-4s..... 1976|F A| 77 76% 77%| 20 75% 83 *Assenting 4s of 1910 large......|---- 6% 6% 6%) 15 6 9% 

Extl re-adj 4%s-454s_...... 1976)A O} 77%| 77% 78%| 23]| 77% 88 *Assenting 4s of 1910 smail_____ SO CS 6% 6% 9 5% 9 

Extl s f 4448-4%s....-.-... 1975|....| 803%} 80 80%| 27|| 78% 86 *§Treas 6s of °13 assent(large) °33|5 J| 934) 2834 9%| 16 +46) 13% 

3% external s f $ bonds 1984|J 57 57 58%) 8il 56 §Small 3 J} 9% 84 9% 6 8% 13 

(Kingdom 3% 5é 82 

Sink furd 7s July coup off..1967|3 J 

Sink fund 734s May coup off1968)M N 8 8 

Oo 104% 110 
MN 111 114 N 60% 
FA % FA 101% 105% 

25-year 3s Jd AO 101% 105 
*Carisbad (City) sf 8s. J gj FA 104% 107% 
*Cent Agric Bank (Ger) 7s....1950/M 8 Ms 

pee fe tae es Uh ieee J Ms 

omen wee 6s...Oct 15 1960)/A O AO 

Farm Lean 6s ser A ADF 15 1983], 0 FA 
ecnte (Rep) —Extl s f 7s 1942;M N Municipal Bank extl ef Berd JD 
External sinking fund AO *Nuremburg (City) extl one as FA 
*Extl sinking fund 6s...Feb 1961/F A Oriental Devel guar 6s Ms 
Jan 1961/3 J MN 
MS AO 
2iM Ss 3D 
MN MN 

JD 

*Sink fund 6% of 1926 JD 
Guar s f 68 AO Ms 
MN p MS 
--1960|M $ *Nat Loan extls f 6s lst ser_. JID 
*Chinese (Hukuang Ry 6s_.--1951|5 D AO 
*Cologre (City) Germany 58.1950/M S *Poland (Rep of) gold 6s 1 AO 
Stabilization loan s f7s....1 AO 
External sink fund g 8s 1 jd 

For footnotes see page 2793 
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Friday Week's 
BONDS Last Range or Range BONDS 
N. Y. STOCK EXCHANGE Friday 5 Since N Y. STOCK EXCHANGE 
Week Ended April 23 Bid & Asked) Jan. 1 Week Ended April 23 


Foreign myo & Munie. (Conci.) Low High| No.||\Low High 
Porto A.egre (Ci At! Knox & Nor ist oe 
J 29% 30 27% 3356 Atl & Charl A L Ist 4448 A__..1944 
27% 29% lst 30-year 56 series B 1044 
97 97 9 Ati Coast Line lat cons 4s July 1962 
19% 20 General unified 4s A 1964 
19% 20 4 L&N coll gold 4s 
111 111% 110% 113% 
109% 110 109 11% 


234% 23% 21% 27 
Atl Gulf & W 1 8S coll tr 5s__._1959 
31 31% 27% TAtiantic Refining deb 5s 
27 28% 26 33 Auburn Auto cony deb le 
Austin & N W ist zug 5s 194 
32% 33 


27% 29 Baldwin Loco Works Ist 56_...19 
29 30% 5s assented 1940 
28% 30% 

754% 76% 72% 

100% 100% 100% 108 ° 
35% 36% 25% 36% PLE& W Va Sys ret 4s __ oases 
*21 24% 21% 27 Southwest Div Ist 3}4-5s..-1950 
Tol & Cin Div Ist ret 4e A___1959 
32 30 35% 2000 


28% 














Interest 
Pertod 


Interest 
Pertod 








off 1966 
Prague (Greater City) 7}4s_.__1952 
*Prussia (Free ag extl 6 48.1951 
*External sf 6s_____.._...1952 
Queersiand (State) extisf emer 7 
25-year external 6s 194 
@Rhbine-Maip-Danube 7s rrr 1980 
Rio de Janeiro (City of)— 
8s April coupon off... -_. .-1946 
*6 34s Aug coupon off. ._... 1953 
Rio Grande do Su! (State ot)— 


anryoouzeis 
be i ee ete Z ZO Deeg 


>o 


8 
105% 107% 
105% 106% 


Zovuzve 
Zz 


pon off 
Rome (City) extl 6s 
{Rotterdam (City) ext! 6 
Roumania (Kingdom of) Monopolies! 
*7s August coupor oft 
Onaarbruscken (C (City) ) 6a 
Bao ee (City of Brasil)— 
88 May coupon off 
onxtl 6348 May coupon off... 1957 
San Pawo (State of)— 
$*8s July coupon oft 1936 
*Exterpal 8s July coupon off.1950 
*Externai 76 Sept coupon off 1956|M $ 
External So July coupon off.2068|J J 
Secured # f 7s 1940/4 


> 





ZZ 


Ret & gen M 5s ser F 








co 
== £2 ©1| Z>-z-> a> Zw EECo 


weun> Dee ZOOCO: 


1996 
40 Buonger & Aroostook ist 58_...1943 
7 Con 4s 1951 


76 = 78 
10234 103% 
1154 121% 
120 131 


foh-] 


ist g 3550. 21981 


ext 
Bell Telep of Pa 5e ser:es B_...1948 
lst & ref 5s series c- 1960 
Belvidere Delaware cons 3 }4s_ - 1943 
*Berlin City Elec Co deb 6 4e_-1951 
54 *Deb sinking fund 6 }s 9 
Landowners Asan 66._1947'F A *Debenture 68 1955 

Styria (Province of)— *Berlir Elec El & Undergr 6 4s 1956 
7s Feb coupon off 1046\F A 90% 93% nauk mee B30 ser En --1008 











st 46 1944 
Boson ry Maine i’ 6a A C....1967 
1st M 6s series II 1955 
Ist g 43s orrice JJ 1961 
t*Boston & N Y Air Line Ist 4s 1955 
$3*Botany Cons Mills Sin «S99 
*Certiticates 


OPOZwUEOu.0OFr Uru 


t 


an 
z<“; SP es >! Gegagcuzepe>: Z eee 
eo! 


——— 


Ist 5 
Bklyn spe: El ist g 5e 
Bklyn Un Gas Ist cons g 58._..1945 
RAILROAD AND "INDUSTRIAL Ist lien & ref 68 series A.._. 
COMPANIES Debent 


*$tAbitébl Pow & Paper 1s: 58.1953 
Adams Express col! tr g 48._..1548 548 |M 





rZOZZ>u 222 


103% 106% 


101% 102 
108% 110 
100% 1012132 
83% 93 


cose Elid bs 


Oud) OZwrnu 











101% 103% 
103 =105 


26% 42 
4s 1942 113% 119% 
Stores Corp deb 4343. ...1950 


99% 
ase debentures 1951 109% 116 
teed 113. 118% 


*Arpine-Montan' Steel 7. 93% 114% 121 
A= & Foreign Pow deb gold 5a 970 1 114% 121 





103% 106 


20-year sinking fund 5}s__. 1943 111% 114 
Convertible debenture 4 }4s_. 1939 
3348 debentures. 1961 
3}4s8 debentures. 1966 
*aw Type Founders conv deb _1950 tera! truss 4 4s 
Amer Water Works & Electric— | Mn Ge Gent Gane is 
6s senes 105 110% Clinch & O Ist 5s. 
m4 4 lst & cons g 6a ser A_Dec 15 1952/J 108% 111 


- 84% 91 Carriers & Gen Corp deb 5s w w 1950/M N 104 
Anscende Cop Mie . Bt deb 4348 1960 10434 107 Cart & Ad ist gug 4s 1981|J 8934 
*Angio Chilean N: *Cent Branch U P Ist g 48._...1948/3 D 
income — 37% 38% t®Central of Ga Ist g 5e¢..Nov 1945/F A 

1995|/Q J 68% 70 te gold 68 1945|M 
Term Se 1984 *102 104 
TArmour & Co (Ill) 1st 4}48....1939 10:225321022732 

1st M « ¢ 48 ser B (Det) % % 





eecuez ce 
O5u Su w-emr 














lll 113 


















































BOND BROKERS 
Railroad, Public Utility and Industrial Bonds 


VILAS & HICKEY 


New York Stock Exchange — Members — New York Curb Exchange 


49 WALL STREET - - - - NEW YORK 


Telephone HAnover 2-7900 — A. T. & T. Teletype NY 1-911 
Private Wires to Chicago, Indtanapolis and St. Louts 
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3...) Friday Week's 
. BONDS hd Last Range or H Range 
N. Y. STOCK EXCHANGE | §§} Saie Friday 3 Since 
B B & h Week Ended April 23 Ea| Price |Bid & Asked) & Jan. 1 
ennett “bros. onnson man No. Tete 
York Stock Exchange Cotembis O 3 E deb 5e.--May 1952/M N| 103 | 10144 103 : 1 
Members { New Debenture S6.....- ‘Apr 15 1952|A O| 102 | 10134 10234] 20/| 10144 105 
New Yerk Curb Exchange pone = ret = 15 1961/3 J] 1015¢| 10134 10234) 58|| 99% 105 
Col & H V Ist ext g 4s...----- 1948|A O}_..._. MPI siete ----|} 109 114 
AILROAD BONDS Col & Tol lst ext 4e-—-= 5 -=-- 1O8SIE Ali sa5|" 10089 iaaig|"“Bil| 102” 108 
R Columbus Ry Pow & Lt eae, MW! 105%] 104% 105% lj} 102 =108 
Commercial Credit deb 3){s_.-1951/A 0} 96 953% 9654) 92]| 94 100 
F Commercial Invest Tr deb 34481951/J J] 101 | 100% 10134) 42/| 9914 10536 
New York, N. Y. Chicago, Ill. Conn & Passum Riv Ist 48...-1943|/A O]...... 101 105 |----|| 104% 106 
i i R L Ist & ref 4% 1061 "eS , Rap eaae *105% ----- ---|| 105% 112% 
One Wall Street Private Wire 135 So. La Salle St. Conn Ry & L Ist & re 8... . i 
Stamped guar 4}s.-.------- ie Censktel 105% 105% 104% 107% 
Digby 4-5200 Connections Randolph 7711 Conn River Pow sf3%e A ert F Al i03%| 103 103%} 10|| 100% 108% 
N.Y. 1-761 + Bell System Teletype -> Cgo. 543 Consol Edison (N Y) deb 3548-1946 A O} 104 103% 104%] 57|| 102% 106% 
— 3 4s debentures_...------.-- 561A O} 102%] 102% 102%] 95]) 101 107% 
*Consolidated Hydro-Elec Works om 
— - of Upper Wuertemberg 78..-1956|/3 J/..---- 21 21 1 18% 227 
Say Friday, Week's ij Consol Gas (N Y) deb 4s.-..1951|3 D| 10734] 10734 10734] 49|| 10556 107 
BONDS lan Range or j| Range Consol Ot! conv deb 3 48------ 1951)3 Dj 102 | 10134 10234} 286)| 10034 107 
N. ¥. STOCK EXCHANGE | $f] Sale| Friday ¥j| Since Sethenael he axe-ceay Geb 03..300618 Di....-. 3634 37%| 7i| 35% 41 
Week Ended April 23 =A] Price |Bid & Asked Jan.1 Debenture 4s......-.----- 1955|3 Jj_..... #36 40 |----]| 35% 41 
*Debenture 4s........----- 106613 Jj...... .. eee ----|| 35% 40 
High No. Low Htgh *Debenture 44 ATE SOE ae 1956 A Oo a een al *36 39 “<<< 35% 40 
Cent Pac Ist ref gu g 48... -.-- 1949|F A| 108%] 107% 10834] 32)/ 10634 112% | econsolidation Coal sf 58....- 1960|3 J| 6834] 67 68%| 45!| 63% 71 
Through Short L ist gu 48..1954/A O}___._. 102% 102%} 11/| 101 10834 | Consumers Power 3%s8.May 1 1965|J ©] 1033%4| 10334 10434); 43!| 10334 110% 
uaranteed g 5a. ....-.---- 1960/F A} 99%] 99% 100 51] 97 104% lst mtge 34s.....-- May 1 1965|M Nj_.___- 101% 102 37|| 99% 107% 
Cent RR & Bkg of Ga coll 58..1937|M N} 91 88% 92 57|} 88 05% RM ca cand 1970|M N| 10034| 100% 101%} 76)| 98% 108 
Central Steel lst g 8 f 8s-.--.-- 1941)M Ni___... 123% 124 2/| 123 125% lst mtge 34(s.....-------- 1966|M Ni_..._- 97 98 18}! 96% 103 
Certain-teed Prod 548 A-.-.-- 1948|M 8) 87 87 88 56)} 85 96 Container Corp 1st 6s......-- 1946|M Ni_____- 1025 103 7|| 102 105 
Champion Pap & Fibre deb 43481950/M $j. _-_-. *106 = 106 4)-=--=|| 105% 108 15-year deb 5s with warr....1943|J Dj 10134] 101 101%} 24|| 101. 103% 
qChesap Corp conv 58...----- 1947|M Ni 136%] 136% 139 | 368)) 131 156 Copenhagen Telep 5s-Feb 15 1954|/3 D/-.----- 100% 100%| 10| 99% 102 
{10-year conv coll 5s. -..--- 1944/3 D) 119 119 122 187|| 117% 137 Crane Co s f deb 3s-_-------- 1951 re haaeg tsi 98% 99% 34 97 103 
Ches & Ohio Ist con g 58. ---- 1939|/M1 N/____.. *107 107 }4|----|| 106% 109 Crown Cork & Seal sf 48..--- 1950|M N/] 10434] 104344 104%] 261] 104 107 
Ser wot ce Sa sr tonal 4) "a0" | ‘ease ‘ooe| Sal] ‘obs toate | Suaesemamane baper 6---3888)) Sl-asic] "Shyc “Bhae] 20] RMS 
impt mtge 8 ser Bcctecces 1942\|3 D y 
Ret & impt M Sever E..-1996|/F A] 96%| 953, 9635] 47|| 9534 102% | °UD® Nor Ry let 54 | 
Crate Valley ist 6s....May 1940/3 J/....--j...... --.-- ----|| 11044 111 Cuba RR Ist 5s g_.--------- 1952/3 J3| 56 554% 56%) 10) 55% 64% 
tte Creek Branch Ist 4s...1946/J Jj...... Mest tah ----]] 111% 111K §* let ref 7s series A___..- 1936|J Oj_..... *63 70 |----|] 62 72% 
ty ry A Div Ist con g 48_..-- 1989}3 Jj_...-. #10954 117i ----]| 108 12u *Certificates of deposit __.--.-.|---- 66 66 66 1} 60 71 
2d consol gold 48-.------- 1989}5 Jj-....-|*..... -=--|] 11236 4 §*1st lien & ref 6s ser B..--- 1936|J D]_..... 55 55 i] 55 65 
Warm Spring V ist g 56....1941 M S}.....- *i07 ecceee core Certificates of deposit... ..----|----|------ *56 59 |... 6 66 
Dayton Pow & Lt ist & ref 3348 1960/A 0} 10334) 103) 104 30} 101% 108 
Chic & Alton RR ref g 38..-..- 1949/4 0} 57 56 57%} 21]| 523% Del & Hudson ist & ref 48....1943/M N| 91 91 92 | 133] 89% 95% 
Chic Burl & Q—IIi Div 3}48...1949|J J}_..... 104% 10534] 11]/ 104% 110 Wet BIA... occa checooee 1937|M N/_-..-- 9956 996) 5] 99S 101K 
Illinois Division 48. .......- 1949/5 J}_- 109% 110 14)! 108% 11344 | Del Power & Light ist 448..-1971|J 4|------ #10534 107 ----| 104% 106 
DEE h cethrtslenwodben 958|M 8} 107%] 10754 108%] 35) 107% 117 Bet 0608 GRB....occencceeee (> anaes *102 + =10234'----!| 101% 104 
let & ref 4s ser B....---- 1977 F A! 107%] 107% 109 15) 106% 116 lst mortgage 44s._.------- 969|3 J\-----. *104% _....|- ---'| 104% 106% 
lst & ref 5a ser A.......--- I/F Al 115%] 1145 115%] 40) 114 119 Den Gas & E! Ist & ref sf 5a...1951|M N'...... 107% 108 18 | 106% 108 
§$t*Chicago & East II! lst @a2 21934 Se. rebar O14 | dane ----|| 100 101 Stamped as to Penna tax..--1951|M N ...... 107% 108 7\| 106% 108 
$C & E Ill Ry (new Co) gen Se.1 1951|M N} 39 38% 41%) 190] 35% 46 §*Den & R G Ist cons g 48.---1936|3 J] 31%| 3134 33 | 153) 30% 36% 
Certificates of deposit . ......-- a aes: 36% «41 71] 34 45 *Consol gold 4s_....---- 1936/3 J} 31 3134 3334) Sli] 30% 38 
Chicago & Erle Ist gold ‘be. 2221082 M Ni__o... Rs aos 118 |----|| 118 124 sebonn ty Weat gen 5s_Aug 1955|F Aj] 18 18% 19%] 58] 17% 23 
Cd ce ea aa sale aie] 20H MEM] a] M208 ME |” octamnte sg an sslara| TOM) Sait dau] Se a0 BM 
o Great West Ist 48-- Ret & ser B...Apr 1978)/A Oj------ 4 
eaeateee ae te Le S| ewenpmoc 1% url oa] yg 
ing g 58 ser B....--1947/4 4/...... *10 oor *Des M & Ft e 4g ctfs_..1935)3 Jj------ “1 
° ng 48 ser C.......- 1947|J J}. Le *32 35 |----|] 34 Ht i sDes Plains Val ist gu 4}48..1947/M Sj-.---. 57% 574) li] 57% 57% 
ist & gen 5s series A... .-- 1966|M N}____ 2. 20% 20 4)| 20 26 Detroit Edison Co 4s ser D__1961/F al 11234] 1124 11234] 17) 111% 116% 
“1st & gen 6s series B.May 1966/3 J) 19%} 18% 20 33;; 18% 26 Gen & ref 5a ser E..-.-...-.- 1952/A O| 107%| 107% 107%] 26) 107 110% 
Chic Ind & Sou 50-year 48....1956/3 Jj_..... obi 101% 7|| 100% 107 Gen & ref M 4s ser F_.__..- 1965|A O} 10734] 10734 103%] 18)| 105% 111 
Chic L 8 & East Ist 4}4s..-.-- 1969)3 Dj__....)*110% -.-.-- ----]]/ 110% 111K Gen & ref mtge 3 4s ser G--1966/M © 102% +1 to 103%} 17}} 101 109% 
*Detroit & Mac Ist lien g 48...1995/3 D/------ corel] «--- <--> 
*Chic M & St P gen 48 ser A..1989|/J J} 58%] 57 61%} 122 oom OS *ist 48 assen pide apes: SOE cw aphasne bts , ee ----|]} 41% 41% 
Gen g 348 ser B..May 1 1989|/J Jj} 52%] 52% 52%) 15) 652 574 Second gold 48.......-.-- 995|3 Dj------ *45 60 |----|| 45 45 
Gen 4s series C_.May 1 1989|J Jj__.... 64 67%4| 49) 63 4s assented .....----- (ie Sans *41 50 eS eS eae 
Gen 4s series E..May 1 1989|J J/_..... 64% 67% iil 64% $9 Detroit Term & Tunnel 4H4e.-1991 M Ni 113%! 113 113%) 21) 111 118% 
Gen 4%8 F...May 1 1989,J Jj__.... 67% 69 11|} 64 71% | Dul & Iron Range ist 58_...-.. 7\A O}..---. 10134 1014{ Li) 101% 102% 
t*Chic Milw St P & Pac fea A..1975|F Al 31%] 30% 32%] 585] 28% 36 t§*Dul Sou Shore & Atl g ge fo 3 3] 57 55% 57 7i| 55 72% 
*Conv adj 5s.....--- AO} 10%| 10% 11%) 385) 9% 12 Duquesne Light lst M 3%8..-1965|3 J| 103%4| 10335 104%} 91/) 102 Lio 
t*Chic & No West gen g 340.1087 MWNI_L__L 40% 41% 57)! 40 49% 
emaWnednnt ans 87|M N 42% 4434 16) 4234 52% | East Ry Minn Nor Div Ist 48..1948/A Oj------| ----- -----|----|] 108 111 
satya 4s now-p Fed inc tax 1087|M NN Seanwid 4334 4334] 1]! 4314 52% | East T Va & Ga Div Ist 5e...-1956|M N]----..|*----- 112%]----]} 114% 116% 
Gen 4% 8 stpd Fed inc tax..1987|M N/______ *30% 45 |----'| 45% 64% | Ed El Ill Bklyn Ist cons 4s....1939)3 J|------ *104% 106 |----|/ 105 107 
*Gen 58 stpd Fed inc tax....1987|MN| 46 45% 48%) 75) 45 56 Ed Elec (N Y) Ist cons g 58....1995|J  J}------ *125 135%|----]] 133 139 
#4 48 stamped ...........- ROOTINE OE oi celacccee. «cated ----'| 46 62 Electric Auto Lite conv 48....1952,F Aj 109 | 109 110 | 121)) 10754 111 
$*Secured g 6}4s.._.---.-- 1936|M Ni; 53%| 53 54 14) 50% 61 Elgin Joilet & East ist g 5s....1941|M N/------ *10954 115 |----1) 108% 113% 
*Ist ref g 5s......-.- May 1 2037/3 D/____.. 32% 32%) 14] 30% 38 El Paso Nat Gas 4}4s ser A....1951'3 D/------ 101% 102%) 13)) 100% 105 
lst & ref 4s stpd.May 1 2037|J Di 31 30% 31%| 101] 29 #36 Conv deb 4%s8..-....-.-.-. 946/3 D/j------ 140 154 |----]} 149 172% 
“ist & ret 44s ser C_May 1 2037|J Di] 30%] 30% 31%) 34] 28% 367 Ei Paso & 8 W Ist be eiceche 1965)A Oj------ *105 108 |----]/ 110% 112 
*Conv 4% 8 series A-.......1949/MN/ 20 19} 20%] 234) 16% 24% | 658 stamped_..........---- Het WSs *105 4110 |----]/ 106 106 
§%*Chicago Railways Ist 5s stpd Ene at Pita g gu 334s ser B...1940|)J J}------ *1033§ ----- ----]/ 103 106 
Aug 1 1936 25% part pd. ..---- H = 74% 74% l| 70 83%] Series C 3K%s__.....------. 7 Masases *103% -.-.-- ----|| 103% 107 
t*Chic R 1 & P Ry gen 48_.... 1988|J J} 38%] 37 3934] 246] 35% 43% Erie RR jt ey eee D: Bicestee | 98 98%| 131] 97% 106 
*Certificates of deposit... --.-.- ----| 38 36 38 11} 35% 42% 1st consol gen lien g 48...--- 1996|3 Jj 83% 83 8544) 1521) 80% 92 
§*Refunding gold 48_....._- 1934/A 224% 22% 23%) 182] 19% sei Conv 4s series A.....----.- 1953|A O}---.-- 8534 87 19/| 84% 94% 
Certificates of deposit. - - --.- ---- 19% 18% 20%] 72| 18 22 (pt RCRA ee AO| 86 | 85% 87 | 36)| g4% 94% 
§*Secured 4 }4s series A...-- 1952)M $)_____. 19 2344) 29|| 19% 25% Gen conv 4s series D___.-.-- 1953/A Oj------ *----- 88%)}----|) 91 93% 
“Certificates of deposit. - - -.-- ----| 204) 19 | 140)| 18% 22% Ref & impt 58 of 1927__-.-- 1967|M Nj 82 8144 83 | 176) 80 By 
*Conv g 4}48._------------ MN 13 12% 14)4| 124) 10% 16 Ref & impt 5s of 1930. --..-. 1975|A O} 8134) 8156 83 | 154) 80 89 
Ch St L & New Orleans 5s....1951/5 Dj___._- "eee -110 |-.--]] 108% 113% Erie & Jersey Ist 8 f 6s_....- 1955|J  3|------ 117% 117%] 21) 114% 119 
Gold i catvaan June 15 1951/3 Dj___... "6... .disse bia ediiln’ ines River Ist sf 68....1957|J J|------ 117% 117%} 45] 116% 117% 
Memphis Div Ist g 4s.-...- 1951|J Dj____ 93 93 9} 91 98 N Y & Erle RR ext Ist 48...1947|M N/------ *110 +--+ ----]| 112% 114% 
Chic T H & So East Ist 58_._.1960)J = 934} 92 9344) 17|| 91 99 3d mtge 4}48.....-....-- 1938|M Sj------| ----- ----- eaten Me ee 
Inc gu 58..........- Dec 1 1960)/M Sj_____. 82 83%] 19]] 81% 91 
Ernesto Breda 7s.........-.-- 954|F Aj------ 72 72 3]| 64% 80% 
Chicago Union Station— Fairbanks Morse deb 48. ...... 1956]3 D]------ 10134 101%] 15]] 301 105 
Guaranteed 4s............-. 1944|3 J} 105 105 105%| 24/| 104 106% | Federal Light & Tr Ist 5s_...-- 1942/|M Sj------ *102% -.--- ----]} 102 103% 
lst mtge 4s series D........ 1963|)J J}_____. 107% 107%} 12]| 104% 113 5s International series....1942|M 3j------ 7201 34 - ...-- ----]| 101% 102% 
lst mtge 3%s series E_...-- 1963|J_ 3] 104 | 103% 104%| 94]) 103 111% 1st lies s f 5s stamped - .- .-- 1942|M Sj---.-- 102 10244 8) 102 105 
3 }4s guaranteed _........-.-. 1951|M S$} 102 102 102%4| 28]| 101% 108% 1st lien 6s stamped___.....- 1942/M Sj------ *102 1034!----'| 101% 104 
Chic & West Indiana con 48...1952/J J} 102%] 102% 103%] 87/| 100% 108% 30-year deb 6s series B_..._. 1954)J O}-----. *57 100 |----|| 100 105 
lst & ref M 44s ser D_-... 1962}M S| 100%} 9934 100 90]; 99% 105% | Flat debs f £ a 1946|3 Jj------|*----- 92%)----|| 82 96% 
Childs Co deb 6s.......---.-- 1943)A O| 89%] 89 91 34|} 85% 94 t*Fia Cent & Penin 5s.._...-- 1943}3 Jj------ ®78Y% cence ----|/ 81% 814 
t®Choe Okla & Gulf cons 58...1952/M Nj_____- 40 40 5|} 38 40% , Florida East Coast Ist 434s..1959)) D} 75 75 78 Sil 75 
ti Gas & Elec 3448....1966)F A/___..- 99 99%4| 28/1] 97% 104 “lst & ref 5s series A___--.- 1974|M S| 15%] 15 15%] 115]| 14% 30% 
Cin Leb & Nor Ist con gu 46. ..1942)M N)_____- *__.. 107 |..--]} 107 108 *Certificates of deposit... ..-- ....| 14%} 14% 15M] 26]] 14% 20 
Cin Un Term Ist gu 5s ser C..1957)|M N} 108 108 1084} 27|| 107% 109% | Fonda Johns & Glov 4s_-..-.- 1952 
Ist mage guar 3 4s series D_.1971|M N/ 102 | 10134 102%] 29]] 101 110% $t®Proof of claim filed by owner_|M N]------ rl0 rl0 1 9 9% 
id & Mah ist gu 48__--1943|J J|____.. *104% ...-- ----]} 104% 104% (Amended) ist cons 2-4s__ ._1982 ae ‘ ‘ ‘4 i . 
Proof of claim filed by owner| M N)------ 
Cleve Cin Chi & * L gen 48...1993)3 D} 98%! 98 98%) 16]/| 97 107% bi bie A rw of deposit... .- ee RR RS *4 5%]---- 3% +d 
eral 58 ser B 1993|3 D 1 118 1}} 118 118 Fort St U D Co Ist g 4%s-_---- 1941/3 Ji------ 104% ..... ----|| 107% 107 
{Ref & impt 6s ser C 103% 105% | Framerican Ind Dev 20-yr 7s 1942|3 Jj------ *107}4 108 |----|| 107% 108 
{Ref & impt 5s ser D 10144 105% | Francisco Sugar coll trust 6s. ..1956|M N/------ 74 75 74 «887% 
Ref & impt 4s ser 91 98% 
Cairo Div Ist gold 4s 103% 106% | Galv Hous & Hend Ist 534s A_.1938)A O}------ 96 96 2|| 95% 100% 
Cin Wabash & M Div lst 48.1991|J J 93 103 Gas & El of Berg Co cons g 58..1949]3 Dj------|] ----- -----|- ---|| 121% 122% 
St L Div ist coll tr g 48 95 104% | Gen Amer Investors deb 53 A. 1968 F A| 10154] 10144 1015] 24!| 100% 102% 
pr & Col Div ist g 4s M ---- ---- | Gen Cable Ist sf 5s A__-.-- 1947/3 3) 10434] 10434 104%) 43 soa 106% 
W W Vai Div Ist g 4s. ___-- 1940)J J}_____. 102. += 102 21!) 102 «103 *Gen Elec (Germany) 7s Jan 15 1945|3 J\------ *30 31%!----]| 30% 40 
Cleve-Cliffs Iron 1st mtge 43¢8.1950|M N}_____- 107% 107%] 2/| 107 108 *Sinking fund deb 634s. -..-. 1940]J Dj} 30 30 ll} 30. 03=6 40 
Cleve Elec Ilium Ist M 3%s8_-.1965|J 3] 107%| 106% 10734] 10]/ 105% 111% ©20-year s f deb 6g....--... 19 \M N| 34 34 li} 29% 40 
Cleve & Pgh gen gu 4s ser B_1942)/A O}__...-/_._...  _.-- ----|| ---. --.. | Gen Motors Accept Corp deb 381946|/F Aj 100%] 100% 1015 100}} 98% 105 
Series B 3s guar.......-- DEM cukvslsaccoe suked SOR; | SS ae Re Sepa 15-year 38 deb_.......... 1951|F Al------ 9944 100%] 102/| gs 105% 
Series A 4s guar........- BEE: Discadeolocnces ofa ----|} 110% 113 Gen Pub Serv deb 5s_..-... 1939]J  3|------ *102 102%'----|| 101% 103% 
Series C 3s guar_......-- 1948]M N)_____. ---- 110 |-.--|] ....  -... | Gen Steel Cast 54s with warr.1949|J 3} 9134) 91 91%| 10] 891% 97 
Series D 3s guar......--- 1950)/A Fi___... ---- 111%|].-.--}| 110% 111% | %®Ga & Ala Ry Ist cons 58_...1945|J J/------ 40 42 lll] 40 44 
Gen 4s ser A_.....-.---- BOTT Al cechlacécne chen ----|| ---. ---- | §2°Ga Caro & Nor Ist ext 68..1934/J J3|------ 44% 44%) 2/) 39 52 
Gen & ref mtge 4}4sser B...1981/J J]_....-/...... --.-- Anas Eiteb: ieee Hope Steel & Ir sec 78..1945)A O}------ 23 23 li] 26 30 
Cleve Short Line Ist gu 4348.-.1961/A O}_____- 109% 10934} 5)| 109% 116% | Goodrich (B F) conv deb 68...1945|)3 1D} 106 | 105 106 29 104% 107 
Cleve Union Term gu 58,.--1972/A O} 112 | 111% 112 14]] 110% 113 Ist mtge 4s. -.--.--...-. 1956|J DB] 9934) 99% 100 98/; 97% 101% 
lst 6 f 5s series B guar...... wale O} 106 106 10634} 83]| 10474 111% | Goodyear Tire & Rub Ist 5s_..1957|M N| 10434] 10434 10434) 145]/ 10346 105 
let 8 f 4348 series C_....-..- 1977|A ©} 10134] 101 10234] 32]) 9914 105% | Gotham Silk Hosiery deb 53 w w1946|M_ S|------ 10034 100 ll} 99 107% 
Coal River Ry Ist gu 4s._-... J Die... *_... 109 |{..--]| 1104 112% | Gouv & Oswegatchie Ist 58_...1942/) Dj------)*----- 104% ----]] 10334 103 
Colo Fuel & Ur Co gen 0 8a---1043] * ee 106 = 106 1/] 106 §=108 Gr R & I ext lst gug 4s.-..-.- 1941|J  J]------/*----- 108% ----|] 108% 111 
*5 income mtge.........-- 970jA O'_. 2. 82% 83 6|| 82% 96 
Colo & South 44s ser A-...-- san 6 Ml os sive 65% 67%) 20)) 64 77% 
| 


























For footnotes see page 2793. 
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lst & gen 8 £6 Ks.---------- 
KM 


Gen mtge 4s series H..-..--- 


Inland Steel 3% 8 series D.-..- 


*Adjustment 6s ser A..July 


Internat Hydro El! deb 68...-- 
Int Mere Marine s f 6s 


{ist coll trust 6% g notes... 
Ist lien & ref 6 Ks 


see ee eee 


Kan & M Ist gu 


Kentucky & Ind Term 4}s--- 








Grays Point Term Ist gu §8...1947|3 D 
Gt Cons E! Pow (Japan) Te.-~- 1988 





Genera! 5s series C.-...----- 1973)3 
General 4 8 series D...---- 1976)J 
General 4s series E.-.----- 1977\3 


General mtge 4s series G---19 63 Wall St. 


Telephone Whitehall 4-2900 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended April 23 





BROKERS IN BONDS 
FOR BANKS AND DEALERS 


D. H. SILBERBERG & Co. 


Members New York Stock Exchange 
NEW YORK 
A.T &T. Tele. N. Y. 1-1598 





Leh Val N Y ist gu g 448-.--- 
Lehigh Val (Pa) cons g 48 
General cons 4 8 


Leb Val Term Ry ist gug 58--- 
Lex & East ist 50-yr 56 gu--.-. 
Liggett & Myers Tobacco Vereed + 





ZO Zu ueZOur OOOune 


Lombard Elec 7s ser A 
Long Dock Co 3%s ext to..--1950 
Long Island 2 one 48 1 


74 
*101% 105 
102% 102% 
*101 106 
#991516 


> PY bebe) + bebehel ed eal 


Gen mtge 3%s ser I_.-.---- 1967/3 
Green Bay & West deb ctfs A...-| Feb 
*Debentures ctfs B -. ..-------- F 
Greenbrier Ry ist gu 48. .---- 1940|M N 
Guilt Mob & Nor lst 54s B...1950/A 0} 

lst mtge 5e series C -.---.--- 1950 
ges I Ist ret & ter 5a Feb 1952 
Guif States Steel s f 4348.-..-- 1961 
Gulf States Util 4s ser C..---.- 1966 

10-year deb 448. ...------- 194 
Hackensack Water ist 4s. -..-.-- 
*Harpen Mining 68-.-------- 9 
Hocking Val Ist cons g 4 48- - - - 1999 
*Hoe (R) & Co ist mtge-_---.-- 944 

1 t®Housatonic Ry cons g 58. -.-.-1937 
Houston & Texas Cent 5s gu-.1937 
Houston Belt & Term Ist 58- ..1937 
Houston Ol] sink fund 5s A..1940 
Hudson Coal Ist 8 f 5e ser A... 
Hudson Co Gas ist g 56. ------ 1 
Hudson & Manhat ist 59 ser A.195 

Adjustment income 5s.Feb 195 
Iltnols Bell Telep 3 ss ser B...1970 


Tiipois Central ist gold 48_...1951)5 
let gold 34s... eanedece 9 ; 101% 103é 


102% 103 


127% 127% 
117% 117% 





Louisiana & Ark ist 5¢ ser A..- 
Louis & Jeff Bdge Co gu 48. .-- 
Louisville & Nashville 5s. 193 


107. 107 
#9915, 104 
4 105% 106% 
Cairo Bridge goid 48. -.---- 1950/5 D 107, 107% 
Litchfield Div lst gold 8...1951|3 J 
Louisy Div & Term g 3 \s8-...1953 
Omaha Div ist gold 38... ..19 
St Louis Div & Term g 38...1951/J 
Gold 3 1951 





% 
——, Div Ist g Levee. . a95 02s «a95 


> 








‘cCrory Stores Corp s ft deb 56 1951 
McKesson & Robbins deb 5 $48. 1950|M 
Maine Central RR 4s ser 4... J 





tinterboro Rap Tran Ist 5s...1966)3 J| 

*Certificates of deposit... -.-..-.|---- 

$°10-year 68... ....-----..1932 
tes eposit 





7 
Int Agric Corp 5s stamped 1942--- - 
t*Int-Grt Nor ist 6s ser A. .-.1952 





Metrop Ed ist 44s ser D 1 
trop Wat Sew & D 5s....1950 A O, 
$t®Met West ¥~ pm 48.1 


4s (Sept 1914 coupon) 
®Miag Mill Mach ist s f 7s..--1 
Michigan Central De' 


City Air Line 4s 
Jack Lans & Sug 34s 


Mid of N J ist ext 5s 
Milw El Ry & Lt ist 5e B...--1961 
lst Mtge 5s...---.-------- 197 
§*Mllw & No Ist ext 4}48(1880) 193 
lst ext 4}48-..~-----------198 
Mil Spar & N W ist gu 48...1947|™ 
*°Milw & State Line let 34s..1941/3 J 
t®Minn & St Louis 58 ctfs....193 
“1st & refunding gold 4s....1949|4 S 
Ref & ext 50-yr 5s ser A...-1962 


*ist 58 series B_.........-- 956 
*lst g 5s series C_.....-.-- 956 





1 

Internat Paper 5s ser A & B...1947 
Ref s f 68 series A......--.-- 1955 
Int Rys Cent Amer Ist 5s B...1972 


> 7 


Int Telep & Teleg deb g 4}48--1 
Conv deb 4}4s......-.-.-- 93 
Deben 


James Frank & Clear Ist 4s...1959 
Jones & Laughlin Steel 4¢s 4.- ee 





g 4s 
t§¢K C FtS & M Ry ref g 48.1936 
*Certificates of deposit .....-.-.-- 


*Ctfs w w stmp (par $925) ..1943}.--- 
*Ctfe with warr (par $925) _.194 
Keith (B F) Corp Ist 66....-.- 1946 
Kentucky Central gold 48--.-.- 








t*Mo Pac Ist & ref 5a ser A 
Certificates of deposit 
4g. ......--------1975|M 

Kinney (G R) 5s ext to...--- series F 
Kresge Foundation coll tr 48..1945)J J 


Certificates of deposi 
Mo Pac 3d 7s ext at 4 
t®Mobile & Ohio gen gol 

*Montgomery Div ist g 56..194 
Ref & impt 4s-.-.......--1977 
*Secured 5% notes 1 


938 
ist gu g 48.1991 
onongahela Ry ist M 4s ser A *60 
Monongahela West Penn Pub Serv 


= 
eK 


noun 


tures 
Mont Cent Ist guar 68 





let & ret ef 5a.....-.------ 1 
let & refef S5e6.......----- 
Secured 6% gold notes. .-.--- 

Leb Val Term gu 56....1954/F A 























95% 96% 


109% 109% 
*93% 6 


103% 104 
103% 103% 
102 102 4 


104% 105 
103 103% 
70 


102 103% 
102 103% 


88% 
82% 
69 
72% 
70 
454 
39% 8642 
19% 21% 
41% 45 
39% 842 
42% 45 
39% «641 
16% 17% 
414% 45 
*41 43 
42 45 
38 43 
Side <* On 
*_... 84% 
47% 49 
32% 434% 
33 35 
89 
105% 106% 
101% 102% 












































































I 
' 


For | footnotes see page 2793 
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= Week's Week's 
B 23] Las Range or Range BONDS Range or 
N. Y. STOCK EXCHANGE S5 Friday Since N. YY. STOCK EXCHANGE Friday 
Week Ended April 23 pote Bia & Asked Jan. 1 Week Ended April 23 Bid. & Askea 
Low High Low High Low High 

Montana Power Ist & ref 3%8.1966)J D 93 94% 92 99 tNorthern Ohio Ry Ist guar 5s— 

Montreal Tram Ist & ref 5s....1941|3 J 101% 102 101% 104 *April 1 1934 & sub coupons. 1945 80 80% 
Gen & ref s f 5s series A__..1955)A O eee 86% B5ie *Oct 1935 and sub coupons_.1945 *804% 82 
Gen & ref s f 5s series B_...1955)A O eas 86% 8644 86% *Stpd as to sale of April 1 °33 to 
Gen & ref s f 4348 series C_..1955|A O ee 8234 80 80 April 1 1935 incl coupons... 1945} - 79 80 
Gen & ref s f 5s series D....1955)A O} ____-| --.-. .-.-- 84 84 North Pacific prior lien 48_.... 1997|Q 103 104% 

Morris & Essex Ist gu 3}4s-.--2000}/J D 863%, 89 85% 97% Gen lien ry & Id g 38 Jan..--- 2047/Q 74 75% 
Constr M 5s series A. .....- 1955|M N 99% 99% 97 % 102 Ref & impt 434s series A -...2047|J 98% 99 
Constr M 4s gertes | Saale 1955|M N 92% 93% 88% 97 Ref & impt 6s series B_...-- 2047|J 110% 111% 

Mutual Fue] Gas Ist gu g 5s. . .1947)M N 113 114 112% 119 Ref & impt 5s series C....-- 2047|J5 102% 103 

Mut Un Tel ata Go en at 5%-.-1941|M N 106% 106% 106% 111 Ref & impt 5s series D....-.- 2047|J 102% 102% 

Namm (A I) & Son&See Mfrs Tr— Nor Ry of Calif guar g 58__.-.-- 1938|A O *104% 107 

Nash Chatt & St L 4s ser A_...1978/F A *914 93% 94% 98% | Northwestern Teleg 4 4s ext___1944 I J *107% ----- 

Nash Flo & 8 Ist gu g 58_...-.-- 1937|F A *1005% 101% 100% 102% | Norweg Hydro-El Nit 54s-...1957|M N 102% 103 

Nassau Elec gu g 48 stpd__..-- 1951/3 J 50 55 50 63% ; 

Nat Acme 454s extend to_-__-- 1946|J DO *100% .-.--- 95 100% | *Og & L Cham Ist gu g 4s_-.-.--. 1948/3 J 24} 24% 

Nat Dairy Prod deb 3%8 w w..1951|M 103% 104% 102% 107° | Ohio Connecting Ry Ist 4s....1943/M $|____..)*.-.-. 108 

Nat Distillers Prod deb 4}4s_..1945|M 103% 105 103 106% | Ohio Edison ist mtge 4s___.--. 1965|M N 10234 103% 

Nat Ry of Mex pr lien 4 4s__..1957 Ohio Indiana & West 5s..Apr11938/Q Jj_...--] ----- ----- 
#4448 Jan 1914 coup on_-..--. 1957|J *3% 4 _.-. .--. | Ohio Public Service 74s A....1946|A O 111% 111% 
444s July 1914 coup on___.1957/J W536! -ckade lst & ref 7s series B._.-.---. 1947|F A 110% 110% 
4148 July 1914 coup off....1957|J ) ee _.-. ---- | Ontario Power N F Istg 5s_...1943|F A 1105 111 

*Assent warr & rcts No 4 on '57 *4 4% 44% 6% | Ontario Transmission Ist 5s...1945|M N 110% 110% 
4s April 1914 coupon on_..1977 eee 4 4 Oregon RR & Nav com g 48_.-.1946/3 D 107% 107% 
48 April 1914 coupon off_...1977 | een _.-- ---- | Ore Short Line Ist cons g 5s....1946|J J 118 118 

*Assent warr & rcts No 5 on '77 4 4 6% Guar stpd cons 5s. .....--.- 1946|5 J 117 117 

Nat RR of Mex prior lien 4 ks— Ore-Wash RR & Nav 48..-.-..- 1961/3 J 104% 104% 
*Assert warr & rcts No 4 on.1926 *514 5% 5% 7% | Oslo Gas & El Wks extl 5s...-. 1963|M S 102 102 
4s April 1914 coupon on_...1951/A 78% ...i. ie ae 
48 April 1914 coupon off__..1951 WE a alae _--. ---- | Pacific Coast Co 1st g 5s_...--. 1946/3 D *72% 74 

*Assent warr & rcts No 4 on '51 3% 3%}: 3% Pacific Gas & El 4s series G__..1964|J D 104% 105% 

* Ist & ref mtge 3%sser H....1961|J D 100 101% 

Nat'Steel Ist coll s f 4s__.....- 1965 104 104% 102% 107% Ist & ref mtge 34s ser [....1966|3 D 95% 97 

t*Naugatuck RR Ist g 48___-- 1954 86 86 77 93% | Pac RR of Mo Ist ext g 48__.-- 1938|F A 100% 101 

Newark Consol Gas cons 5s. ...1948 *100%  .---- 121% 122% 2d extended gold 5s.......-. 1938|5 J 100% 101 

3*New England RR guar 5s._..1945 *72 7534 76 82 Pacific Tel & Tel 3s ser B_...1966|/A O 9934 100% 
*Consol guar 48_.........- 1945 66% 68% 668% 74 Ref mtge 3s ser C__.-.---- 1966|J D 995 100% 

New ry. yh ateleeeg -2 119 119% 118% 127 Paducah & Ill ists fg4%s_...1955|J J)....--] ----- ----- 
Ist g 4448 series B___------ 1961 117% 117% 116% 125% | $t*¢Pan-Am Pet Co (Cal) conv 68’40|J D Po wcee 51% 

N J Junction RR g A 1st 48_..1986 *100% ...-- 1004 100% Certificates of deposit. .-...-.- aren Biccon 51 

N J Pow & Light Ist 434s_____- 1960 105% 107% 1044 107% On. atamnes....i..o0rn-.0--58 1940/3 @D}j....-.] ----- ----- 

New Orl Great Nor 5s A-_..--- 1983 3 944% 93 98 Paramount Broadway Corp— 

NO &N E Ist ref & imp 4s A1952 79% 79% 79 85% lst M sf g 3s loan ctfs_._... 1955|F A 73% 73% 

New Orl Pub Serv Ist 5s ser A..1952 96 97% 103% | Paramount Pictures deb 6s_...1955|3 J 100% 100% 
First & ref 58 series B._...- 1955 95% 97% 95% 103 Paris-Orleans RR ext 5 s_.-..- 1968 M 8 100% 100% 

New Orleans Term Ist gu 48_..1953 93 3% 5 92 100 t*Park-Lexington 6 ks etfa---1983/ 48 48 

t$¢N O Tex & Mex n-c inc 58_.1935 *50 51% 44% 51 Parmelee Trans deb 6s. ...-.-.- 1944/A 69% 73% 
1st 58 series B_......--... 1954 57% «58% 48% 59 Pat & Passaic G & E cons 58...1949 M 8S *116 122 

oCertificates of deposit. ...--- 543% 54% 7 54% | Paulista Ry lst refsf7s...._- 1942 M 8 *85 95 
1st 58 series C_.--.-- 22. 1956 58% 58% 48% 60 Penn Co gu 3 4s coll tr A__...-. 1937|M $ *100% .-.-- 
1st 44s serfes D__.______- 1956) 54% 55% 46 55K Guar 3s coll trust ser B._.1941|/F A _ Nese 102% 
1st 54s serfes A__...-._.- 1954 60% 62 51% 62% Guar 3 }s trust ctfs C_.._.- 1942|/J D _ Re 105 

*Certificates of deposit... ...- 56 56 51% 57 Guar 3 \s trust ctfs D--.-__ 1944'J D Pswcas 104 

Guar 4s ser E trust ctfs____- 1952 MN 10444 104% 

N &C Bdge gen guar 4}4s___.- 1945|J J fh) 110 113% GD-DO0E ON. db acitsiivlnn cain? 963\F A 101% 101% 

N Y Cent RR conv 68._-.-.._. 1944|M N 121% 127% 106% 135% | 
Consol 4s series A_......-. 1998|F A 9% 97% 95 106% | Penn-Dixie Cement Ist 6s A_..1941,M $ 100 100% 
10-year 3%s secs f..._.._. 1946|A O} 100% 101% 99% 103% | Penn-Glass Sand Ist M 4%s_..1960 s 8 103% 103% 
Ret & impt 4 4s series A__..2013|A O 90 92 86144 96% | Pa Ohio & Det ist & ret 4348 A- 1977 AO 105% 106% 
Ref & impt 88 series C__...- 2013|/A 0 96% 98% 941% 103 ey eee: 81/3 J *109%% .-.- 
Conv secured 3s wi__--.. 1952\|MIN 106% 107% 106% 108% | Pennsylvania P & L iat 4350021081 AO 105 10534] 

N Y Cent & Hud River M 3s8.1997|J J 955 96% 94 105 Pennsylvania RR cons g 48_._.1943)/M N]__..--./*----- 109 
Debenture 4o.............. 1942/3 J 106 106 105% 108 Consol gold 4s_._.....---.- 1948|M N *109 111% 
Ref & impt 4s ser A___._- 2013|A O 89% 92 % 4s sterl stpd dollar May 1 1948|M N *110 =6112 
Lake Shore coll gold 3 4s....1998|F A 90 90% 8834 98 Gen mtge 3%s ser C_.--...1970 98% 99% 
Mich Cent coll gold 3 4s._..1998|/F A 88% 89% 8 Consol sinking fund 4s__..1960|F A 117% 118% 

QIN Y Chic & St L Ist g 4s_____ 1937|A O 101% 101% 101% 102% General 4 4s series A....... 1965|3 D 107% 109 
Refunding 5 }4s series A. _..- 1974 AO 98 101 97 % 105 General 5s series B......-.- 1988 JID 115 115% 
pds apg RR 8|M §$ 88 90 34 86 95% Debenture g 434s-_--..-.-.- 1970j|A O 9934 101% 
Ste aaa Oct 1 1988 AO 100 100% 98% 100% General 44(s series D_...._- 1981 10444 105% 
yy collateral [ae 946|F A 102% 103% 100 105% Gen mtge 4s series E.....- 1984|5 J 104% 105% 

N Y Connect Ist gu 4s 127-1958 FA 107% 108 106 109 Conv deb 34s------------- 1952;|A O 10634 108% 
1st guar 5s series B________. 953|F A *108% _...- 109 109 Peop Gas L & C Ist cons 6s....1943|A O 117% 118% 

N Y Dock Ist gold 4s.....___- 1951|F A 61% 63% 61% 72% ae ONG Bcbhincaccedd 1947 s 113% 114 
Serial 5% notes_.....__._. 938/A O 61% 65 y%72 Peoria & Eastern Ist cons 4s...1940)/A O 93 93% 

N Y Edison 3 4s ser D_______- 1965|A O 99% 99% 97 105% Income 48_...-....-- April 1990] Apr 20 21 
Ist lien & ref 3448 ser E___._ 1966'A O 99 99% 97% 105% | Peoria & Pekin Un Ist 5¥s....1974 A *109% 110% 

N Y & Erie—See Erie RR Pere Marquette Ist ser A 5s....1956 J 103 105% 

N Y Gas El Lt H & Pow g 5s_._1948 118% 120 116% 125% 1st 4s series B--.......-..- 1956|J J 94% 9644 
Purchase money gold 48__... 1949 F A 1 112% 109% 117% Ist g 444s series C__.--..-- 1980 8 97% 99 

Phila Balt & Wash Ist g 4s____. 1943|M N 109% 109% 

N Y Greenwood L | eee 1946 MN 99% 99% 993% 101% General 5s series B__......- 1974/F A 120 121% 

N Y & Harlem gold 3 %s___-__- 2000 *99 102 99% 107 General g 4 4s series C_._..- 1977 J Became 114% 

N Y Lack — ser A..... 1973 M 98% 98% 98% 105% General 4 4s series D..... son D Rena « 113% 
44s series B___-_.-_-.____.. 973.M 105% 105% 105 109% | Phila Cosec 5sseries A_......- 1967|J D 104% 105% 

NY LE& W Coal & RR 5\s- 1073 AN ee --.- ---- | ¥Phila Elec Co Ist & ref 4}4s_..1967 | ee ee 

N Y LE & W Dock & Impt 58.1943|J J *105% ....- 105 106% OS 2 Sa aay a 1971) Aj....--] ----- ----- 

NY& Long Branch gen 4s_...1941|M 106 106% 106 108% | t*Phila & Reading C & I ref 58.1973 32% 34 

woNY& mag Bons Term) 48 1939/A O 8.) ene 98 98 SOGGY GOO. 2. cc cccscces 1949 15 15% 

t*N YN x & H n-c deb 48__..1947|M 8S 41 41% 9 47 Phillippine Ry Ist s f 48..__... 1937|J J 254% 27% 
*Non-conv debenture 3s..1947|M 8S 38% 38% 35% 46% | Pillsbury Flour Mills 20-yr 6s..1943|A O 107 108 
*Non-conv @ebenture 34s..1954|A O 37% 38% 4444 | Pirelli Co (Italy) conv 7s_-...- 1952|M N *90 99 
*Non-conv debenture 48....1955|J J 40% 42 40 47% 

*Non-conv debenture 48__._.1956|M N 4046 43 40 47 Pitts C C & St L444 A.--..-- 1940/A O 108% 108% 
*Conv debenture 3s. ....- 1956|3 J 37 37 35 45 Series B 444s guar...-.....- 42 %108 0 wee 
Conv debenture 6s_...._.- 1948/5 J 48 51% 45 60 Series C 44s guar...-...-- 1942 -.,, ae 
*Collateral trust 6s......_- 1940/A O 61 62 61 71 Series D 4s guar-__.-.-...-. 1945 a 
*Debenture 4s__.......-... 1957|M N 29% 31% 25% 37% Series E 344s guar gold____- (2) ae 
lst & ref 44s ser of 1927__.1967|J D 45% 49 44% 55 Series F 4s guar gold._....- 1953|J_ Dj..-..--]| ----- ----- 
*Harlem R & Pt Ches Ist 48.1954|M N *92 93% 90% 99% Series G 4s guar__-.......- 1957 SIOTHM awace 

Series H cons guar 48. _.--.- 1960|F A *110% .-..-- 

*N Y Ont & West ref g 48___.- Peta MS 293%; 32 + 46 Series I cons 44s--.......- 1963\F A *112 120 
General 48... .............. 955 21 22% 42 Series J cons guar 4s..__- 1964|M N 115% 115% 

t*N Y Provide ice & Boston 48 1942)/A O *99 101% 101% a General M 5s series A. _.... 1970|3 D 115% r117% 

N Y & Putnam Ist con gu 4s_..1993)/A O 89% 89% Genera! mtge 5s series B._..1975/A O 115 116% 

N Y Queens El Lt & Pow 3 \s_.1965|M N 102% 103% 19132 109% General 4 4s series C....... 1977\5 J 107 107% 

t®N Y Rys prior lien 6s stamp .1958/J3 J 105% 105% 105 105% | Pitts Va & Char Ist 4s guar__._1943|M N/_.----| ----- ----- 

N Y & Richm (jas Ist 68 A....1951/M N *107 108 106% 108 Pitts & W Va Ist 44sser A__..1958|J D *87 92 

N Y Steam 6s series A..--_..- 1947 108% 108% 106% 108 lst M 4s series B...---.- 1958|A O 89 89 
Ist pets oo BEL SE See Free MN 107% 107% 106% 107% lst M 434s series C_...-.-- 1960|A O 89% 89% 
lst mortgage Ss.......-... 1956|M 107 107% 106 107% 

$°N Y Susq & “west Ist ref 0. JJ errr 84% 76% 92% | Pitts Y & Ash Ist 4s ser A..... 1948)3 *..... 109 
§$°2d gold 44s....2---2 LL. 7\F Bn areeee 85 79% 91 lst gen 5s series B......... 1962|F A 120 120 
General gold S8............ 1940 FA _ RPE 45 51% 69% 1st gen 5s series C........- VO ae SS 
Terminal lst gold 5s_ ~ 1 ete 943|M errr 101 101 106% lst 444s series D.........-- 1977|3 D ii, Mere 

N Y Telep ist & gon 8 £ 4340...1980 MN 106% 107% 106% 109% | Port Gen Elec Ist 444s ser C___1960|M 61% 63% 

N Y Trap Rock Ist 6s_........ 1946|J D 87 87 94% lst 5s 1935 extended to 1950_-_-_-.|J 105% 106 
6s stamped. ......-.-..... 1946}. 90 92% 98 Porto Rican Am Tob conv 68_.1942|3 J 780 80 

t®°N Y Westch & Bost Ist 448.1946/J 16% 18% 154 22% | t¢Postal Teleg & Cable coll 5s 1953|J 28% 31% 

Niagara Falis Power 3s--... 1966|M 102 102% 100 109% | Potomac Elec Pow Ist M 3s ie J 101% 101% 

oan Lock & O Pow Ist 5s A_..1955)A O 107 107% 106% 107% | Pressed Steel Car deb 5s_...._. 1\J5 96 96% 

Niagara Share (Mo) deb 5}48..1950|M N 100% 101% 100% 104 t®Providence Sec guar deb 40771957 MN 24 8 

Nord Ry ext sink fund 6%s_..-1 950\A 107 107% 102% 109% | t¢Providence Term Ist 48..___ 1956|M i re 

$t*Norfolk South Ist & ref 5s._.1961)F A 28% 29% 23% 32% | Pure Oil Cosft4Ksww-......- 1950\J J 121% 124% 
*Certificates of deposit. ........|---- 28 28% 22 4s without warrants. ..... 1950/5 J 103% 104 

$t*Norfolk & South lst g 56s...1941|M N 81% 81% 69 82 Purity Bakeries s f deb 5s. .....1948 98% 98% 

N & W Ry Ist cons g 4s....... 1996/0 A 113% 114 312 122 t*Radio-Keith-Orph pt pd ctfs 

North Amer Co deb 5s_....... 1961)F A 103% 104% 103 ys: for deb 6s & com stk (65% ee Fe oncsce- ss6ee 

No Am Edison deb 5s ser A_...1957|M S 103 103% 101 05% $*Debenture gold 6s_....._. ‘ 119 124 
oe 5s series B....Aug 15 1963 A 104 104 101 10634 Reading Co roy omy coll 4s. 1951 98 99% 

b 5s series C..... Nov 15 1969 N 102 102% 99 Gen & ref 4 4s series A__..... 1997 106% 107% 

North Cent gem & ref 5s_...... 1974 S) 115 124% 124 125% Gen & ref 4s cules Mveeéun 1997 106% 107% 

Gen & ref 4{eseries A_..._. 1974 8 *115% -. 120 ie .\che> 
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Range 
Since 
Jan. 1 





| Low High 


80 83 
87 87 


79 81% 
101% 11334 
82% 


974 106 
109% 112 
102% 110 
102% 109% 


106 108 
85% 98 
107% 111% 
109 113% 
109 iiss 
113% 113, 
108 112% 
lik Ail 


109 11444 
109 114% 


113% 124 
113% 123% 
104% 107% 
112% 113 
91% 9646 
96 


89 974 
109 110% 


2||119% 124% 


614 75% 
105% 108 
79. 88 





For footnc ter see page 2793. 





































































































Volume 144 New York Bond Record—Concluded—Page 6 
S_.; Friday| Week's 3. | Friday Week's 
BONDS” ©3| Last | Rangeor |3 BONDS ©3| Last | Rangeor | 3 Range 
N. Y. STOCK EXCHANGE St Sale §3 Since N. Y. STOCK EXCHANGE 85 Sale Friday eS Since 
Week Ended April 23 Sal Price |Bid & Asked Jan. 1 Week Ended Aoril 23 Sal Price |Bld & Asked] 22 Jan. 1 
Low High| No. ||Low High Low High| No. |\|\Low High 
Remington Rand deb 4s w w.1956|M s| 106%} 10514 106%| 93)| 105% 11534 | Third Ave Ry Ist ref 4s_.__-- 1960|3 Ji 65 61% 66 82 60 73 
Rensselaer & Saratoga 6s gu...1941/M Nj_.....}] ..... -----]- ---j} 112 112 TR Os eit éabones Jan 1960/|A O}| 32%] 32% 34%} 113 32% 46 
Republic Steel Corp 44s ser A-1950)M S$} 184 184 195 | 280]} 127 212 Third Ave RR Ist g 58_._..--- 108718 Jj_..... *99 100 %}----|] 100% 101% 
Gen mtge 44s series B.._-- 1961)F Aj 96%) 96% 97%) 69 95 100 Tokyo Elec Light Co Ltd— 
Purch money Ist M conv 5s '54|M Nj 119%] 119% 122%] 80}/ 108 130% 1st 6s dollar series_......--- 953|3 Dj) 775%) 77% 78%) 71) 73 83 
Gen mtge 4 }4s series C_._..- 1956)M Ni 9734] 97% 98 83}} 96 100 Tol & Ohio Contes wet & imp 3%s sees J Di} 101%} 101 102 23|} 101 108% 
Revere Cop & Br lst mtge4s8_1956)J Jj_...-- 103% 103%] 31]| 100% 108 Tol St L & W Ist 48_____..... 1950/A Oj}______ *97 98%|----]}| 1005 103 
*Rheinelbe Union s f 78......- SO4618 Jl. coce 26 26 3}] 24 Tol WV & Ohio ts eer G eyes Tt. cute aia atlowe Cel” hoe) webs 
*Rhine-Rubr Water series 68..1953|3 J/..---- *19%{ 22/----]] 18 a Toronto Ham & Buff Ist g 48_.1946|)5 Dj_____- *9734 103%4|-.--|]| 10445 107% 
*Rhine-Westphalia El Pr 10.1 atid 20% 40 |---- 19 oe Trenton G & El Ist g 5s__._-- 1949|M Sj______ 116 117%|----|} 116 118 
*Direct mtge 6s. ........-- 1952|iM Nj 20%] 20% 21 137 19% Tri-Cont Corp 5s conv deb A..1953|/3 J} 118%] 118 118% 3}} 118. 123 
*Cons mtge 6s of 1928__..-- tS’ eee 20% 21 Si} 19% 364 §Truax-Traer Coal conv 6 448.1943)/M N/______ 103% 103% 3]| 10134 103% 
*Cons mtge 6s of 1930_..-..- 1955|A O} 21 20% 21 51] 19% 26% | *Tyrol Hydro-Elec Pow 7}48..1955|M N/______ *9714 98%|.---|} 90 100 
t*Richfield Oil of Calif 6s...1944)/M Nj_..--- 54% 55%] 15]| 53% 66 Guar sec 8 f 7s_.........-- 1952)F Aj__._.. 95 95% 90 95% 
*Certificates of deposit .......-- 23; rrr 544% 544% 4 48% 66 
OR MAME cv antecccdétaccaves SRR Bln odenel waine hen ecco 50% 60 Ujigawa Elec Power s f 78. ...1945|M Sj______ 95% 95% 6] 85% 95% 
Union Elec Lt & Pr (Mo) 58-.1957|A O}_____. 106% 107 4|{ 10534 107% 
Richm Term Ry Ist gen Gn..-~3008 ‘ph Eee *103%4 103%|----]| 103% 103 Un EL & P (Ill) 1st g 5%8 A-.1954/3 Jj_____- 105% 105% 5}} 104 106% 
*Rima Steel Ist s f 78_.-..--- 5IF Aj_....- *50 574|----]| 53% 56 $§*Union Elev Ry (Chic) 58..1945|A O}______ 19% 20 6] 19% 23 
t*Rio Grande Junc lst gu Sa.71039 S. Canna Mia hme 894 |---- 91 91% | Union yA of Calif 6s series A-- Ho F A| 116%] 116% 116%] 12]) 116% 121% 
*Rio Grande West Ist gold 48.1939|J J)_----- 73 73 1}} 72 _ 84 3}4s debentures. ..........- 1952/3 J} 111 111 11134} 100]| 110% 114% 
@lst con & coll trust 4s A...1949/A O| 46%] 44% 4734] 25]| 44349 52% | Union Pac RR Ist & Id gr 48_.1947/J J] 110%] 110% 111%} 89)| 110% 116% 
Rese G & Bi <iacartes | eee 977|M $j--.---- a eee & ---|} 116% 116% Ist lien & ref 4s......_- June 2008|M s| 104%} 103% 104%] 272|| 103% 109% 
Gen mtge 5s 28 Dicntone 1962|M 8S} 108%/ 108% 10844] 13]| 107% 108 Ist lien & ref 56....... June 2008|M Sj______ 115% 115% 6|| 1114 115% 
$t°R I Ark & = lst 4348..1934|M S| 22%] 22 234%} 96]) 19% 28 34-year 3}4s deb____._..-.. 1970)A O| 93%] 93% 95 45|| 9334 101% 
*Ruhbr Chemical s f 6s_......- 1948)A Oj--..-- 21 21 lj} 20% 25% 35-year 334s debenture-_-_- 1971|M N| 93%] 935% 95 116|| 9234 101% 
*Rut-Canadian Ist gu g 4s_...1949|J J/------ 24% 25 4|| 24% 32% | United Biscuit of Am deb 58._1950)/A O}_____- 105% 106%4| 57|| 105% 107% 
*Rutland RR Ist con 4%s...1941|J J) 27%) 27% 27% 7|\| 27% 34% | United Drug Co (Del) 58....1953/M 8/ 99 99 100%} 65)| 99 103% 
Saguenay Power Ltd Ist m 4(81966)A O} 100%] 100% 101%] 17)]) 100 104% | UN J RR & Can gen 4s_____- 1944/M Sj______ *109 213 |....8 138 — 
St Joe & Grand Island Ist 48_.1947|3 Jj--.---|*_----. 108%|----|]] 108% 112% | $$*United Rys St L Ist g 48_..1934/J Jj_____- 30 30 30 
qSt Jos Ry Lt Ht & Pr lst 58..1937|M Nj 9934} 99 99%| 451] 99 1012%, | US Pipe & Fdy conv deb 3348_1946|M N/______ Bers 150 |---.|| 148 170% 
St Lawr & Adir lst g 58._..._- 1996{J Jj--...- *95 100 |----|]| 100 103% | US Rubber Ist & ref 5s ser A__1947|J J] 106%4| 10634 10634} 113}| 105% 107 
/ Y" "Fy  penipeseaegat Si EE liiirenss 101% 101% 98% 102 *Un Steel Works Corp 6s A.1951)3 D/___..- 25% «26 6|| 22 33 
St Louis Iron Mt & Southern— *Sec s f 6 44s series C____.-- 1951/3 D}_....- 25% 25¢| 1)) 2436 32% 
*$Riv & G Div Ist g 4s____- 1933|M Ni 81%] 81% 83 53]| 79% 89 Sink fund deb 6 }4s ser A_..1947|3 Jj___--- 25% 26 25); 22 
Certificates of deposit. ......-- casas daliiibcoeaien sia 80% 82 15); 814 88 Utah Lt & Trac Ist & ref 5s._.1944)A ©} 100 99% 100%| 57\| 97% 106 
Utah Power & Light Ist 5s...1944/F A/ 103 102% 103%] 59)| 100% 106 
t¢S L Peor & N W Ist gu 5s...1948|J J/------ 42 45 6 42 48 t®Util Power & Light 5}4s....1947/3 D| 59%) 58% 60 28| 5834 69 
St L Rocky Mt & P 5s stpd...1955|J Jj------ *82% 83%|----|]| 82 85 *Debenture 5s_..........-- 1959|/F Al 58%] 58 58%} 89} 58 67% 
t¢St L-San Fran pr lien 48 A_.1950|/J J) 31%] 30 32%4| 147 29 37% 
Certificates of deposit... .--- .---| 27%] 26% 28%] 87|| 25% 334% | Vanadium Corp of Am conv 5s.1941/A O}_____- 106% 107 41 4% 111 
*Prior lien 5s series B_....- SEE Dlasxnee 32 324%] 20]] 28 36 Vandalia cons g 4s series A__..1955|F Aj_..._. 2. pepe aie 11086 110 
*Certificates of deposit... _..- ----| 27K] 27% 28% 7i} 25 33% Cones f 4s series B_.__..... 1957|M Nj___._. wile | wacked ----|} 110% 113 
*Con M 434s series A_._._- 1978|M S;} 29%] 29 31%4| 1741] 28% ais $*Vera Cruz & P ist gu 4448_.1934|J J/_..._- 3% 4%| 10 3% % 
*Ctfis of deposit stamped__.-__|---- 25%] 24% 27%] 176)) 24 §¢July coupon off.............- te eben 9636 | dee weil 4 4 
t8t L SW Ist 4s bond ctfs.__..1989/MN;| 91%} 904 92 98]| 87% 100 *Vertientes Sugar 7s ctfs__.... 1942/J Di 26%] 26% 28%] 70|)| 2634 41% 
2d g 4s inc bond ctfs_..Nov 1989|J J/------ 68% 71 17|| 67% 74% | Virginia El & Pow 4sser A_...1955'MN| 106%! 10634 10734] 301] 104)4 10934 
§*lst terminal & unifying 58_1952|3 J 60 57 61 30] 55% 65% | Va Iron Coal & Coke Ist g 58_.1949 M S)_.____ 57 60 8| 57 67 
*Gen & ref g 5s series A_...1990|J J, 464] 45 4844] 46], 43% 54 Va & Southwest Ist gu 4s_____ 2003 3 Jj..-.--- *103 109%|----}} 110 110 
St Paul & Duluth Ist con g 48__1968|J D/------ 106 106 1}} 106 109% 106 C008 BR. x ce dacksisonces 1958 A Oj_____- 94 96 1lj} 94 101% 
3*St Paul E Gr Trk Ist 4%s...1947|3 Jj|------ *28% 35%'..-- 31% 37 Virginian Ry 3%s series A__..1966,M S} 103%4| 103% 103%] 83]} 101 107% 
t*St Paul & K C Sh L gu 4%s_1941/F Aj 23 22 23%; 58 21% 27 
qSt Paul Minn & Man 5s__...- 1943|J J} 102732} 102732 102% | 7\| 102732 103% eee. 7 lst gold 56_..... 1939M Ni 94%| 94 101 186}; 94 103 
{Mont ext Ist gold 4s_____. 1937/3 D)------ *1004% 10339'----]| 10056 101516 | 4 eee 1939,F Aj 86 85 93%] 28] 85 98 
tPacific ext gu 4s (large)...1940|3 J|------|*----- 101% ----|| 105 106% lst i g ak a ES Pn icsceka ee 84%4|----|| 82354 86 
St Paul Un Dep 5s guar...-.-- 1973)3. Jj--...- 118 118%! 2}) 113 124 Det & Chic Ext Ist 5s_....- 1941\3  J}_.-..- 100 102%} 10}) 100 106% 
" Des Moines Div Ist g 4s....1939,3 Jj_.-.-.-- *72 79% -- 78% 81 
S A & Ar Pass Ist gu g 4s____- 1943/3 J/a100 100 101% 57}) 9956 103% Omaha Div Ist g 348._-.-- 941|A Dnésihe 64% 67 27]; 64% 71% 
San Antonio Pub Serv Ist 68..1952/J J|------ 109 §=109%4| 14]) 109 112 Toledo & Chic Div g 4s..... 1941,% S}....../*..... 97%|----|| 97% Pree: 
San Diego Consol G & E 48.._1965|M N|------ 107% 108%] 25]) 105% 110% | t®Wabash Ry ref & gen 544s A.1975|M 42 41% 43 133}} 38 44 
Santa Fe Pres & Phen Ist 58._.1942|/M $j------ 110 =—s:110 2 Oo 1 Certificates of deposit... ..-- dihbbideel aGdan: L boewenl ---|| 34% 41% 
t*Schulco Co guar 6}4s...... 1946|J Jj------ *3236 39 |----]] 32% 41% Ref & gen 5s series B_____- 1976|)F Aj} 4134] 4034 41%] Gli) 37 44 
Saree Ee *324 35%)|----|] 33% 43 Certificates of deposit._.____ a i ls wis > ohh ikon 39 j----]] 33% 41 
“Ome 8 f 6s series B_____ 1946/A Oj------ 34% 34% 2}| 34% 44 *Ref & gen 44s series C__..1978)A 0} 40%) 39% 41 43|| 35% 437 
eo, ae ee 36 36 31] 35% 43% *Certificates of deposit.......}----]| 37 36 37%| 51] 32 39: 
Scloto VN Hist fa i WS bes HY 1989|M N/.-.-.-.-- 114 114 31} 114 121 *Ref & gen 5s series D_____- 1980)|A Oj 41 40% 42 971} 37 44 
$t*®Seaboard An Line ist g 4s- 1950 A Ol 34%] 34 35 14)) 31% 45 Certificates of deposit _______ PE AS | ioe 40 ---|| 35 40 
§*Gold 48 stamped 50/A O} 31 31 32%} 175 29 36 Walker (Hiram) G&W deb aide 1945}---- 105 104% 105% 1} 104 109% 
Sadjustment 5 eee Oct 1949 F A] 10%] 10% 12 9 0% 134 
$*Refunding 4s oO] 17 16% 18%] 116 15 20 Walworth Co Ist M 4s......- 1955|A O| 80 80 80%} 14 79 90 
Certificates of deposit... ....|----|------ 16% 17%] 40]] 15 # 20 6s debentures. .........._- A Ol 95%] 94 95%} 19]] 94 99% 
*1ist & cons 6s series A___._. 1945|M S| 20%] 19% 22%} 595/| 18 23% | Warner Bros Pict deb 6s_.-.-.- 1939|M S} 95%| 953% 97%] 82|| 9434 100% 
*Certificates of deposit.......|---- 20%} 19% 22 | 176) 17% 22 t®Warner-Quinian Co deb Gs ..1039 MS} 48%} 48% 50 38]| 483 55% 
$*Alt & Birm Ist g 4s_____. 1933|M S$} 354) 324 36%] 35/| 32% 88% | t®Warner Bros Co deb 6s.---- 11M Ss} 71 70% 7234) 31]| 65 76 
t*Seaboard All Fla 6s A cts...1935j|A QO} 11 10% 12 96 9% 14% | Warren RR let cet goo 3340. 20001F | ae De aie i ee ee 77 80 
*Series B certificates... ...- 1935|F Alj------ il 11%} 25]) i 14% | Washington Cent Ist gold 4s__1948/Q Mj__...- *100 101%4]----]} 10134 102% 
Wash Term Ist gu 3}4s_.-.--- 1945|F Aj_..... *1051% 109 |----]} 106% 110 
Sharon Steel conv deb 4}4s...1951 M Ni--.--- 112% 113 19]/} 112 117% Ist 4-year guar 48___.....- 1945|/F Aj_.._-- *110% -...--]- ---|} 112% 112 
Shell Union Oil deb 3 }4s__.._- 1951|M 8) 97%, 97 97%} 95)| 95% 102 Wash Water Power s f 5s___-- 1939/3 J} 107 | .06% 107 10] 104% 108 
Shinyetsu El Pow Ist 6 s_.._- 1952|J D}------ *85 87%|----|| 81 89% | Westchester Ltg 5s stpd gtd_.1950/J = initia ot Ay ae 1}} 116 = 127 
*§Siemens & Halske s f 7s 1935|3 Jj------ 798% ....- ----|| 100 100 West Penn Power Ist 5s ser E.1963,M Sj-_...-- 117% 117% 3]] 117. 123% 
*Debenture s f 6}4s........1951|M $/------ 65 66 1l}} 50% 73 ist mtge 4s ser H__._._..-- 1961|3 Jj-.---- *108 108%|----|} 10634 108% 
“Silesia Elec Corp 6 }4s.......1946)F Aj 19 19 19 1 18% 24 1st mtge 334s series I__.... 5 Jj 103%} 103% 105 60}} 102 109% 
Silesian-Am Corp coll tr 7 -1941|F Aj--.-.-- 69% 70%] 22/| 68 Western Maryland Ist 4s....- 1952)|A O} 103%] 102%4 10334] 201}] 9934 106% 
Skelly Oil deb 4s___.........- 1951.3 Jj 98%] 98% 99%) 44) 97% 102% lst & ref 534s series A____.- 1977/3 J} 106%} 106 107 19]} 105% 107% 
Socony-Vacuum Oil 3s... 1950 A Oj} 103 103 104 87!| 101 107% 
South & North Ala RR gu 5s__1963 A O/j------ *119% 129 |----| 118 130 West N Y & Pa gen gold 48._.1943/A O/..---- 108% 108% 2 106% 11080 
South Bell Tel & Tel Ist s f 58_1941/J J 105%} 105% 105%] 20)) 105% 108 t®Western Pac Ist 5s ser A...1946|M S/} 3534) 3534 3634) 58)]) 34 
Southern Calif Ges 4}4s__...- 1961|M 105%] 105 105%{ 19)] 105 107 5s assented.............- 1946].---| 35 35 36 104|} 34% 40 
lst mtge & ref 4s__._._____ 1965|F A 102%} 102% 103%] 74l) 101% 105 Western Union coll trust 5s_..1938/J J} 102%} 102 10254} 17}) 101% 104% 
Southern Colo Power 6s A....1947|J 3) 10434] 104% 105 41} 103% 106 Funding & real est g 06... M N/ 10444; 104 105%} 20]} 104 111% 
Southern Natural Gas— 25-year gold 5s...........-. 1jJ Dj} 103 103 104%} 61]} 103 107% 
lst mtge pipe line 4}4s_-_-__- 1951j|A O| 98 98 98%4| 17}| 97% 101 ee. "CRUE SO tae 1900 mM 103 102 103%} 71]} 102 109% 
So Pac coll 4s (Cent Pac coll).1949|J Dj} 93%] 93% 95 39]} 91% 99 e Westphalia Un El Power 68..1953|J J} 20%] 20% 21 13]] 19 25% 
lst a he (Oregon Lines) A...1977|M_ S} 9534] 95% 96%] 174)| 9234 100% | West , wend Ist 48 guar......- 2361)3 92%] 92% 92%) 48]] 90% 100% 
2 Se Rah eS mre 1968|iM S;} 90 90 91%) 96 87% 98 tered ................2361/5 Jj 86%) 86% 87 58 
Gold ass inate enable MN] 89}4! 89 9144} 216)| 87% 734 Wheeling & LE Ry 4s ser D___1966|M S/-_----- 105 105%} 13]] 105 106 
Gold 44s._-..... MN] 89%] 89% 91%] 128]) 87 97 RR Ist consol 48..........- 1949)M S$}____-- 106% 106% 1}} 106% 113 
10-year secured 3%s 1946/3 3} 99%] 99 99%} 81 965% 102% Steel 4}¥s series i7-~ibes F Al 99 985 99%] 991i] 973% 103% 
San Fran Term Ist 4s______ 1950}A Oj------ 107% 108 47|| 106354 109% 
White Sew Mach deb 6s_.._.- 1940|M Nj....-.- *103 103 4|----]} 103% 105 
So Pac of Cal lst con gu g 58..1937|M N/------ "101% ....- ----|] 102% 103% | t®Wickwire Spencer St’t lst 78.1935 
So Pac Coast Ist gu g 4s_....- 10387|J Jj------] ----. -----|- --- siathh inte *Ctf dep Chase Nat Bank....|/J Jj 40 40 42 58 34% «47 
So Pac RR Ist ret guar “7771956 5 Ji 104%] 104% 106%] 75]] 103 108% *Ctfs for col & ref conv 78 A.1935|MN| 40 40% 42%| 77 35 47 
lst 48 stamped --_._.......- A SSE Pee ---]} 10044 10044 | Wilkes-Barre & East gu e....1943 3 Dj 39 37% 39 7i| 3754 62 
J J} 106%} 106 107% 106 112% | Wilmar & Stoux Falls 5s8_____- 38/3 Dj------ *103% 105 |----|} 103% = 
AO} 80 80 83 234 77% 85 Wilson & Co Ist M 4s series A. 1988 J JI} 1005) 100 101 45 103 
A Oj} 101%] 101 102%| 85 9834 105 Winston-Salem S B Ist 4s__... 1960/J Jj------ S10534  ...-a)e ---|] 106% 115 
A O}| 10234] 102% 105%] 220]] 101% 110 t*Wis Cent 50-yr Ist gen 48_..1949)J J} 2834) 26% 29 67 64% 35% 
2 D. Beoccse *101% 103%]----|] 102 1065 *Certificates of deposit......./-.-- 25%| 25% 25%} #19 24% 32% 
1951/3 Jj------ 98 98%] 19 rts) 103 $*Sup & Dul div & term Ist 4s '36/M N/------ 19 19%} 21 18 25% 
East Tenn reor lien g 56....- 1938)/M $/---..-- "100 anece ----}} 101% 105 *Certificates of deposit......./---- 16%] 16 16% 5, 16% 24 
Mobile & Ohio coll tr 48_.... 1938|M $/------ 93% 94 5 92 95% | t*Wor & Conn East Ist 4%s_.1943|/J3 Jj------ *22%6 28 j.--- denen hae 
S’western Bell Tel 3s ser B__1964|J Mj 10434] 103% 104%] 14/| 102 109% | Youngstown Sheet & Tube— 
S'’western Gas & Elec 4s ser D_1960/M Nj 101%} 101% 102%] 31 99 106% Conv deb 3s..--......-- 1951|/F Aj] 14834] 13934 15134] 145)]} 123% 162% 
t*Spokane Internat Ist g §s...1955|J J} 3134) 31% 32) 21 lst mtge s f 4s ser C_.-...-. 1961|/M Nj 101%/| 100% 101%} 155 98% 105 
Staley (A E) Mfg Ist M 48....1946|F A/ 10334] 103% 104%] 42]/| 101% 106% 
Standard Oil N J deb 3s...... 1961}3 D} 96 955% 96%} 131 1 
Staten Island Ry Ist 4¥s_.._. 104313 Dj-..-..] ..... -----j- --- baeniia 
Studebaker Corp conv deb 68.1945|3 J| 136 133 14144] 136]] 112% 159 
eBymington-Gould conv ine ww1956| i 10074) 180 160°| sil 187° 198% MES GOES 2 
n-Gould conv wwil956|F Aj-.-.--- 1 1 urrent week and not incl in 
Without warrants.......... pee 122 124 10}} 121 143 - — — . me tet i — oe sae 
Tenn Gop & Chem deb'os Be 1944iM S| 222. 103% 103%] i] 103 108 No sales 
‘enn Cop em de ---1944|M Sj-.----- 4 4 0 1 _ 
Tennessee Corp deb Os eer Gu-1944]M 8|--o—o-) ~~ ss aac’ aaa- | wiebedaae SOS Sate eae nk Gate taeedn Gam as eameaon tines 
i a ty dya-Toaila rs 97 a a. % 1 eon current week. z Ex-interest. § Negotiability impaired by maturity. ¢ Accrued 
“"1944|F A ee 115 tee 115 118% interest payable at exchange rate of $4.8484. 
fee 108 108%] 23]} 105% 111 { Bonds called for redemption or nearing maturity. 
Aj 105%] 105% 105%] 13)) 103% 108 ¢ Companies reported as being in bankruptcy, receivership, or reorganized under 
D} 101%] 101% 102 93]} 100 105 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
J}------ 104, 105 |----j| 106 110 * Friday's bid and asked price. No sales transacted during current week. 
ae 119% 120 5]] 118 128 ‘ 
O} 102%] 102° 10234] 141] 101 106 Bonds selling flat. 
isan A O} 102 102 103 30]; 101 108 2 Deferred delivery sales transacted during the current week and not included 
1980/3 Dj} 102%] 102% 103 38,;| 100% 108% | in the yearly range: 
Pac Ter 5s A..1964|/M S/-...-- GONE « senas ----|} 107% 109% Mexico 6s large, April 21 at 7%. 
Porto Rican Am. Tob. 6s 1942, April 17 at 78%. 
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NOTICE—Cash and deferred delivery sales are disregarded in the week's range. unless they are the only transactions of the week. and when selling 


New York Curb Exchange—Weekly and Yearly Record 


April 24, 1937 


regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transa*tions on the New York 


week beginning on Saturday last (April 17 , 1937) and ending the present Friday (April 23, 1937). 


outside of the 


Curb Exchange for the 


It is compiled entirely 
























































from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 
Friday Sales Friday Sales 
Last |Week’s Range| fer Range Since Jan. 1, 1937 STOCKS Last |Week's Range| for Range Since Jan. 1 1937 
STOCKS Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |\Low High) Shares Low High Par| Price High| Shares Low High 

Acme Wire v tc com. . -30 Se 48% 50 275) 45% Jan| 56% Jan Bri | Corp class B_....-- + 5%1 5% 5% 200} 2% Jan) 7% Feb 

Aero Supply Mfg class A-*|_____-|_....  ...-.] --.__- 21 Suet S46." ~“Aee): Claes Bi. ..occcucence +] 13 ge 300] 6% Jan| 1634 Mar 
_ SS eee een 4K% 5 2,000| 43% Apr| 6% Mar 7% ahead ae AE 100] 6034] 6034 60% 150} 533 Jan| 77 Feb 

Agfa Ansco Corp com.-_-..1)__._.. 25% 30% 500} 145 Feb| 30% Apr | Brillo Mig Co common..-.*}___._- 11 11 100} 10 Jan| 12% Mar 

Ainsworth Mfg common. -5|______ 17. 17 500] 17  Mar| 22 °#¥Feb NS aOR ERE PEIN SRE Ad| See 29% Mar) 31 Mar 

Air Investors common..-.*}/_____- 3% 3% 400 3 Jan 5% Jan | British Fr Tobacco— 

Conv preferred..-.--- _, eae 28% 29% 200] 28% Jan| 34% Jan Am depretsord bearer £1] 31%] 31 31% 600] 230% Mar) 33 Jan 
Warrants__-- 1 1 1 300] 136 Jan| 1% Jan eet ee eee Wee... CAN... cksceds : o<cacleosen 32 Febj 32 Feb 

Alabama Gt Southern_.50|_____- 77 78% 225) 72% Jan| 79 #£=Mar | British Celanese Ltd— ‘ 

Ala Power $7 pref....-.- _ nara 75% 77% 150] 74 Apr| 87 Jan Am dep rets ord reg_- 108 Weise Coes. ye 2% Jan| 2% Feb 
$6 preferred._....._-- _ ee 68% 70 150| 67 Apr| 77 Jan | British Col Power class A.*|___-..|_.... ...-.] ------ 37. Mar) 39 Feb 

Allegheny Steel 7% pref 100}__.._. 125 125 10] 125 Apr} 125 Apr De ARCS oti | ARIE SETS: FES 9% Mar; 9% Mar 

Alles & Fisher Inc com..-*}__....]..-.. -----] ------ 3 Mar! 5% Jan | Brown Co 6% ~~ eae, 76 74 «81 3,000] 44 Jan) 82% Apr 

Alliance Invest common..*/__....|..... -----] ------ 3% Jan| 65% Mar | Brown Fence & Wire com. 1 12%] 12% 12% 300} 113% Apr] 21534 Feb 

Allied Internat Investment a >  tagnats ° Reacehhe Byard icin d See 27 Feb) 283% Apr 
SRS ae” Te Se es Pee 2 Jan| 2% Jan | Brown Forman Distillery - 1 Oe 8% 8% 800} 8 Apr; 12% Jan 
$3 conv pref___....-.-- , Se Tay a aie gy asetes 21% Jan| 24 Jan 66 preferred... .......*]._.... 70 70 10} 70 Apr} 70 Apr 

Allied Products ci A com 25} 23 23. 23 100} 22 Jan| 26% Feb | Buckeye Pipe Line____. bo 50%} 50% 50% 100} 46 Jan} 51 Feb 

Aluminium Cocommon..*| 150 | 150 160 1,350] 146 Jan| 177% Mar | Buff Niag & East Pr pret 25 24%| 24% 24% 200| 244% Mar) 25% Mar 
6% preference. _---. 100} 118 | 118 118 400] 115 Jan| 11 Mar $5 ist preferred_......*|_____- 101% 102 100} 101 Feb} 10634 Jan 

Aluminum Goods Mfg..-*| 173%} 17% 17% 100] 17 Feb| 17% Jan | Bunker Hill & Sullivan.—i0 124 | 122% 127% 750} 100% Jan) 145 Mar 

Aluminum Industries com */_.___- 9% 9% 100 9% Jan| 14% Feb | Burco Inc common__....*)_____.]|_.... -----] ------ 4 Jan 5 Jan 

Aluminium Ltd common..*| 116 | 115 122 1,500} 98% Jan| 140 Mar $3 convertible pref....*|_____- 37K 37% 50| 36% Jan| 38% Mar 
6% preferred......- 100} 128%] 128 128% 600} 121 Jan| 13034 Mar SES BE ROTA gM ope acs! | ERS Sie Jan % Jan 

American Airlines Inc_..10} 24%| 24% 27 1,400} 24% Apr} 32% Jan | Burma Corp Am deprcts.-_|___--- 4% 4% 900} 4 Feb} 5% Mar 

American Beverage com__1 2% 2% 2% 500 2% <Apr| 3% Jan | Burry Biscuit Corp_.12 4c ee 5% 5% 100 534 Apr) 8 #£Mar 

American Book Co....100) 67 67 = 68 30] 62 Jan| 75 Mar | Cable Elec Prod vt c_...*]__.__- 1 1% 400} 1 Jan) 1% Jan 

Amer Box Board Co com.1| 22 22 24%] 6,400) 17% Feb] 24% Apr | Cables & Wireless Ltd— 

American Capital— Am dep rets A ord sh_. £1 1% 1% 1% 300} 1 Jan} 1% Mar 
SE ERs ci IOC waccatiaecee <cccel sucess 8 Jan} 11 Mar Am dep rets B ord she_ £1 516 Sig 84g 100 if Jan Jan 
Common class B_..-10¢ Zanepaae 1 1 300 1346 Jan 1% Feb Amer dep rcts pref ahs £1|______|__-.. -..-.] ------]. 5 Feb) 5 Feb 
$3 DTN 2 ius icanmateline axed gisiee 36% Jan 42 #£«¥Feb | Calamba Sugar Estate..20| 30%| 30% 304 100} 29 Apr) 82% Feb 
$5.60 prior pref......- ° CES BE pees: (eae 86 Mar. 89% Mar | Canadian Canners com...*/__..._j_.... -~-.-.] ------ 7 Apr 7 Apr 

Am Cities Power & Lt— Canadian Car & Fdy pfd 25|______ 24% 26 175| 24% Apr] 31% Feb 

SEES ARIS. 35%| 35% 36 275) 34 Mar; 41% Jan | Canadian Dredge & Dock*| 40 40 40 25} 40 Apr} 45 Mar 
Class A with warrants 25)......}..... ~.---] -..---. 36% Apr) 47 Jan wo oy Hydro-Elec— 
Te labeling 5 5 5%] 1,100} 5 Apr) 8 Jan 6 Ae ae a Wee 6 150| 73 Mar) 82% Jan 

Amer 7 Ovyenamid class A. ir cubaiheted 35 35% 100} 334% Jan| 36 #£=¥Feb Canadian Indus Alcohol A > 6 5% 6% 500} 5% Apri 8% Jan 

‘lass B n-v_.......-- 29%| 29% 31 | 16,000} 293% Apr) 35% Jan B non-voting ._.......*]_____- 5K 5% 100} 5% Feb) 7% Jan 

Amer Dist Tel NJ as <cpebleciad . candel aceaae 125 Mar| 125 Mar | Canadian Indust7% pt- io0 Wi, Bee 158 158 10| 158 = Apr| 161 Apr 
7% conv preferred_..100] 126 126 128 150] 126 Apr| 136 Jan | Canadian Marconi.__._- 2 ee 3,300 1% Jan} 3% Jan 

Amer Equities Cocom...1| 4%] 4% 4% 100} 4% Apr| 5% Jan | Capital City Products__.*| 22 20% 22 800} 15 Jan) 23 Feb 

Amer Foreign Pow warr-..| 341 3% 3% 700} 2% Jan| 4% Jan | Cartb Syndicate. —- ben ae S50 2u%| 2 234| 18,300] .1% Apr) 2% Jan 

Amer Fork & Hoe Co com *|_--_.- 21 21% 500] 20 Apr| 24 °#Feb | Carman 4 Co class A....- _ aS. 26% 26% 500} 24 Mar) 26% Aor 

Amer Gas & Eleccom....*| 36%| 35% 37 5,200} 35 Apr| 48% Jan a  Bpiesiaee Ogi mpi BS 5 Mar; 7% Jan 
Preferred_......------ *) 109%] 109% 112% 825} 108 Apr] 112% Jan | Carnation Co common_..*| 31 30% 31 600} 29% Apr) 35 Jan 

American General Corp we 10%} 10% 10%] 2,300] 10% Jan} 12 Mar | Carnegie Metalscom_-_-__- 1} 2% 2% 2%] 1,700} 2% Apr) 38% Feb 
$2 ed... nnksace 33%| 33% 34% 150} 33% Jan| 36% Feb | Carolina P & L $7 pref__.*| 94%] 94% 94% 10! 93 Mar] 102% Jan 
$2 50 preferred_.....- i 38%} 38% 38% 100} 3834 Apr} 42 Feb $6 preferred__.._.___- a, ae 84 85 30 6284 Apr] 97% Jan 

Amer Hard Rubber com_50 ------ 24 24 100} 22 Apr] 32 Jan | Carrier Corp___.___.__- *| 53 49 64%] 19,900. 30 Jan| 54 Apr 

Amer Laundry Mach..-20| 31%4| 31 31%} 1,100] 24% Jan] 38 Feb | Carter (J W) Co common. 1 11%] 11% 11%] 1,700] 10% Jan) 14 Feb 

Amer Lt & wus oot... 35 19%] 19% 20%] 2,100] 1934. Apr} 26% Jan | Casco Products__.___..- 30 30 30% 700} 28 Mar) 38 Feb 
GaSe "Eee paige aeaire aie 27% Mar| 28% Jan | Castle (A M) com stot ESSE, Satie aes: 4. etios 384 Apr] 39% Mar 

Amer Mfg oe common in 51%| 45 54%| 2.550] 32% Jan| 54% Apr | Catalin Corp of Amer___.1 7% 7% 8%] 6,800 7% Apr! 10% Jan 
Preferred. ........-- | Spa Sa aba pees ache 82 Mar| 82 Mar ete Corp of America 

Amer Maracaibo Co.....- 1 1 1% 2 6,400 1% Jan 2% Mar 7% ist partic pref_..100] 116%] 116% 117% 75| 10834 Jan] 1193 Apr 

Amer Meter Co__....--- *)] 44%] 43% 47 1,100} 42 Mar| 659 Jan | Celluloid Corp common. 15 a ee 12% 12% 100} 10% Jan} 15 Mar 

Amer Pneumatic Service. *|/.....-|..--. -~----] ------ 1% Mar 2% Jan $7 div preferred___.___ 53%] 53% 55 125} 39% Jan} 57 Mar 

Amer Potash & Chemica! -*}_----- 48 48 38 Jan| 653 Apr Ist preferred_________- ° 103 | 103 104 140} 93% Jan] 105% Mar 

Am Superpower Corp com 2 1% 1% 1%] 24,700 1% Apr 3 Jan | Cent Hud G & Ecom_.._*/_____- 15% 16 1,500} 15% Apr| 19 Jan 
lst preferred.......... 94 94 «94 300/ 88 Mar} 99 Jan | Cent Ohio Steel Prod____1|__.--- zl7 17% 200} 15 Apr) 22% Feb 
Preverreé.............. *| 385%] 385% 39% 700| 385% Apr| 59% Jan | Cent P & L7% pref__.100|_____- 88% 90% 150} 85 Jan} 91% Apr 

American Thread pref.._5|.----- 4% 4%] 1,500] 4% Apri 4% Jan | Cent & South West Util.50c 3% 3% «(4 3,200] 3% Apr) 6% Jao 

Anchor Post Fence_-_.-- *| 4%) 4% 4% 400} 4% Marl 65% Jan | Cent States Elec com___-1 1% 1% 1%] 16,000} 1% Apr) 2% Jan 

Angostura Wupperman__1 7 7 7%| 2,000 5% Jan 5] Feb 6% pref without warr 100} 16 15% 17% 300} 15% Apr) 27% Jan 

Apex Elec Mfg Co com..*} 33 33 33% 700| 31 Apr| 42 Feb 7% preferred._..__. 100 Ree! TRE ere! AURIS 38 Apri 51% Jan 

Appalachian EF] Pow pref_*| 107 106 107 100] 10534 Mar] 110% Jan Ce SE. 62.0 <i deduce looaskl eaves 20 ar} 33% Jan 

Arcturus Radio Tube__..1 1% 1% 2 6,200 1% Jan 3 Feb Conv pref opt ser '29_ 100 a haccaie 17% 17% 25) 16 Apr} 26% Jan 

Arkansas Nat Gascom...*| 8%! 8% 9%] 2,200/ 7% Jan| 12% Feb | Centrifugal Pipe_....__- 5\% 5% 5%| 3,500) 5% Jan} 7. Mar 
Common class A_--..- *| 8%] 8% 9%! 21,800] 7% Jan| 13% Feb | Charis Corp________._- 0 14y%| 14% 14% 100] 13. Mar} 16 Feb 
Preferred. _...-....-- 10) 8% 8% 9%| 12,900! 83% Apr| 10% Jan | Cherry-Burrell Corp com.*|__.__.|..... ...--| ------ 71% Jan| 82% Mar 

Arkansas P & L $7 pref_.*|_----- 6 86 20} 86 Apr} 96 Jan | Chesebrough Mfg______ 25) 122%] 122% 123 250| 110% Jan} 123 Apr 

Art Metal Works com____5|-.---- 13% 13% 200} 13 Apr} 15% Feb ' Chicago Flexible Shaft Co 5| 6944} 67 69% 800} 52 Jan| 76% Mar 

Ashland Oi] & Ref Co____1 6%| 6% 7%| 2,500| 6% Jan| 8% Jan Chica Rivet & Mach new.4/_____- 16% 17 1,100] 16 Mar) 17% Mar 

Associated Elec Industries ’ Chief Conso! Mining_.__- 1 1% 1% 1% ~ 2,800 1 Apri 2% Feb 
A. eee | ee pera. 12% Jan} 13% Mar Childs Co preferred_...100 89 89 92% 150} 76 Jan} 92% Apr 

Assoc Gas & Elec— Cities Service common...*| 334 3% 4 | 39,500} 33% Apr) 5% Jan 
TS | | ee 1% 1%] 1,300 1% Mar 3 Jan hn, or * 2 50% 52 7,100} 46% Apr) 60 Jan 
= eee 1 3% 3% 3%! 7,000 34% Mar 5% Jan ee a | SR Oe 4% 5 400| 4% Feb 5% Jan 
$5 preferred_.......-- A 25% 25% 100} 25 Mar] 39% Jan Preferrel BB_.__..._- | eae 47% 50 100} 42 Mar| 658 Jan 
Option warrants-..---- % % 532] 8,500 4% Mar 732 Jan | Cities Serv P & L $7 pret. ¥ 67%| 675% 67% 25| 675% Apr; 794 Feb 

Assoc Laundries of Amer.* dh uhcdee ”. weds weesea % Jan 1% Feb $6 preferred_._______- 67 67 67 100} 66% Jan| 76 Feb 
i OE dae canal adeaca % Jan % Feb | City Auto Stamping____- 11%] 11% 11%] 1,500) 11% Apr) 15 Feb 

Assoc Tel & Tel Co Cl is , PEPER FECES SARC w 7 Apr 7 Apr | City & Suburban Homes 0 ih POR as Eh Ee 4% Jan 4 Feb 

Atlantic Coast Fisheries. - 9%| 9% 9%} 1,400] 9% Apr| 13% Feb | Clark ControllerCo__... 1}____-. 38% 39% 300| 37 #£«Apr| 40 Apr 

Atlantic Coast Line Cor -80 524%] 52% 52% 20| 47 Jan| 657% Mar | Claude Neon Lights Inc_.} 3 2% 3%M| 4,700 % Jan 344 Mar 

Atlas Corp warrants-_----_- 2% 2% 2%| 4,700 2% aor 4 Jan | Clayton & Lambert Mfg__*|__._..|....- -----] ------ 8% Jan| 10% Jan 

Atlas Plywood Corp..-.-- Rison 24% 25%] 1,000) 19 Jan| 29% Mar | Cleveland Elec Ilum__..*|____--]_.... -—----] ------ 41 Apr} 48% Jan 

Austin Silver Mines... -_- 1 2% 2% 2%] 8,600 2% Feb| 3% Mar | Cleveland Tractor com...*| 13%] 1334 14%| 1,800} 10 Jan} 15% Apr 

Automatic Products----- Bivcehou 7% 8%! 8,500 7 Feb 9 Feb | Clinehfield Coai Corp__100]__....]|_.-.. -—----] ------ 4 9 Apr 

Automatic Voting Mach..*| 10%] 10 10%] 1,600) 7 Jan} 11% Mar | Club Alum Utenstl Co__- 1% 1% 1%] 1,400 1% Apr) 2% Mar 
Avery (B F)..-...-.-.-.-..- Dixcisbdlawch« Ceaak selene 10 Apr} 11 Apr | Cockshutt Plow Co com..*|______|_-..- ~----] ------ 16 Jan} 22 Mar 

Axton-Fisher Tobacco— Cohn & Rosenberger Inc_*|__.___|.....  -----] ------ 7% Apr 9 Feb 
Class A common..---.- Siswcnen 33% 33 10} 28 Mar| 43 Jan | Colon Development_.-_} sh 5% 5% 6%] 5,300 3% Jan 8 Feb 

Babcock & Wilcox Co___.*}| 124 123% 129 1,050; 12334 Apr] 156 Jan 5% income stock A... £1}_.._-- 4% 4% 600 4% Jan 4 Jan 

§Baldwin Locomotive warr 2% 2% 3%]. 3,300 2% Apr 4% Mar 6% conv pref________ £1 4 4 4%! 1,300 8% Jan 4% Feb 

Bardstown Distill Inc_...1 3% 3% 4% 600 3% Apr 5 Mar | Colorado Fuel & Iron warr_| 18%| 18% 19%] 2,500} 16% Apr, 24 Feb 

Barium stainless Steel_.-1 5%) 5% 5%] 2,700} 3% Jan| 8 _ Feb | Colt’s Patent Fire » Arme. 25) 67%] 67% 70 1,000} 56 Feb| 74% Apr 

Barlow & Seelig Mfg A__-5|------ SF. oF 100} 1634 Apr| 21 Feb | Columbia Gas & Eleo— 

Baumann (L) & Cocom..*| 10 10 10 100} 8} Mar} 10 Mar Conv 5% preferred 100 77%| 275% 78 475| 75 Apr| 104% Jan 
7% ist pref........- Gsnibenhdvses — ackeel oéennle 84 Apr] 103 Jan | Columbia Oil & Gas____- 8% 8 9 7,300) 74% Feb) 10% Jan 

Bell Aircraft Corp com...1} 14 14 14 100} 12% Jan| 18 Mar } Columbia Pictures ose’ Mikes SOE ge Fas te 35% Jan| 39 Jan 

Bellanca Aircraft com-__-_-_1 6% 6% 7%) 2,400 5% Jan 8% Mar | Commonwealth Edison 100}__.-_- 111 112%} 1,500} 111 Apr| 139 Jap 

Bell Tel of Canada____100)_--.--].---. -.---] ---- 159 Feb] 169 Feb Commenwentth & Southern 

Bell Tel of Pa 6% % pf.100]------ 12444 124% 20) 12134 Jan} 125% Mar Warrants _____________ \% \ 516) 35,400 Y% Mar ‘ye Jan 

Beusun & Hedges com... .*)------ 4 4% 100} 445 Feb] 5% Mar | Commonw Distribut-_--- 1} 1%] 1% 1% 100} 15% Apr) 2% Jan 
FEIN 5c. ccanwwence Mccnediewes datadloceces 18 Jan} 19 Feb | Community P & L $6 pref *| 47 47 49% 275| 45% Aor; 64 Jan 

Berkey & Gay Furniture.1} 2% 2% 2%) 6,600) 2% Jan| 4 Jan | Community Pub Service 25} 29 29 29% 350| 26% Mar, 34 Jan 
Purchase warrants_-_-_--|------ 1% 1% 900 1% Jan} 2% Feb | Community Water Serv__1/__._-- 1% 1% 400 1% Jan| 2% Mar 

Bickfords Inc common... .*}...---|----. --.--] ------ 144% Apri 15% Mar | Compo Shoe Mach vt c.-.1|__---- 16 16% 500| 15% Mar] 17 Jan 
$2.50 conv pref_...-.. ,., PORE 36% 36% 25) 36 Jan} 37 Feb New vtc ext to 1946..-| 16%] 16% 16% 300} 15% Jan) 17 Jan 

Bliss (E W) & Cocom....*| 18%} 18% 20%} 3,800] 18% Jan} 24 Jan | Consolidated Aircraft....1]| 27%4| 26% 28%] 2,800} 22% Jan} 33% Mar 

Blue Ridge Corp com_-_..1 3 3 3%} 1,800 3 Apr 4% Jan | Consol Biscutt Co______- Bhs ahead 7% 7% 700 6% Apr i! Jan 
$3 opt conv pref_._..- *| 47 45% 47 1,500] 42% Marl 48% Jan | Consol Copper Mines....5| 8% 85% 93%] 16,200) 7% Jan| 11% Mar 

Blumenthal! (S) & Co....*/.-.--- 32 32 400} 31 Apr| 43% Jan | ConsolG EL P Baltcom *| 75%| 75 75%| 1,700) 73 Apr] 89 Jan 

Bohack (H C) Co com..-.*|..---- 7% 8% 150} 756 Apr] 11 Jan 5% pref class A_.... Dl ck aaeu 113 113 30] 113 + Apr] 114% Feb 
7% ist preferred_...100|..---- 42% 42% 20} 40 Apr| 66% Jan | Consol Gas Utilities._.__ 1] 2% 2% 2% 600} 2% Apr) 4% Mar 

Borne meer Co.._-_. 25) 17%| 17% 17% 200} 15% Jani 19 Feb Warrants. _ FA Bi ARTE oh FRE 1% Mar 2% Mar 

§ Botany Consol Mille Co.* alain % 44 900 Ar Jan | Consol Min & Smelt Ltd_-6|_----- 76% 82% 750| 75 =jJan{| 100 Mar 

SE MR icc nteceuds Meaceenlosius weaned anvenis 5 Feb] 7% Mar | Consol Retail Stores_.._- ee, a 8% 9 900} 8% Jan| 10% Jan 

Bower Roller Hearing. ---6 31 29 325%) 2,500] 2% Jan} 35% Feb 8% preferred.__.._- 100}__---. 127% 127% 30} 113 Feb] 135 Mar 

Bowman-Biltmore com-_ 2 1% «2 2,300 1% Apr 2 Jan | Consol Royalty Ofl_.... ee 2% 2% 500 2% Apr 3 Jan 
7% Ist oe a Rag 26 26 86226% 100] 23% Apr| 32% Jan | Consol Steel Corp com...*| 14 13% 14%] 5,100) 6 Feb| 17% Mar 

d preferred........100/-.---- 5% 5% 100} 5% Feb| 8 Jan | Cont G & E7% prior pf 100}_--_.--|----. -----] ------ 95 Mar! 102% Jan 
prasiian Tr Lt & Pow...*|..---- 243% 25%] 1,100] 183% Jan| 304 Mar | Continental Ol) of Mex...1|--.---|----- -----] ------ 1% Jan 2 Jan 

Breeze Corp--.....----- 1] ll 1l 11%} 1,700] 11 Apr| 14% Mar | Cont Roll & Steel Fdy...*| 22 21% 23%) 5,400) 17% Jan| 26% Feb 

Bridgeport Gas Light Co. - Le Lay 31% 31% 25] 31 Apr] 36% Jan | Continental Secur Corp-_5}------ 11 11 100} 11 Apri 15 Feb 

Bridgeport Machine..... 19%} 19 20%| 5,500} 16 Mar| 21% Jan {| Cook Paint & Varncom..*| 17%} 17% 18 600| 17% Mar| 21% Jan 

Bright Star Elec cl B_.._- ° 1 1 1 200 % Feb 3% Feb $4 preferred._.._____- ee anetd Uae ee abso ee 61% Mar 61% Mar 





For footnotes see page 2799 




































































































































































Volume 144 New York Curb Exchange—Continued—Page 2 2795 
| Priday Sales ] 
STOCKS Last |Week's Range for ' Range Since Jan. 1 1937 
(Continued) Sale | of Prices | Week A Specialized Service in 
Par Press Low High) Shares cow ae New York Curb Exchange Securities for 
Cooper Bessemer com....*} 27 26% 29 2, 25 Apr] 35 Apr 
$3 preferred A_-...... * se 33] esl 86° Ae 66% Jam Banks, Brokers and Dealers 
iH a= nee pretepenes..... .¢ ae PST Si sese 39 Marl 52% = 

pper Range Co......- 12%| 12% 13 700| 124 Apr} 18% Jan 
GGA. 6 cccincedcood 4 
Fe ihaa Mbtaties Mane Micvere Gabe: UHLMANN & COMPANY 

6 6% 6 2,100] 6) Apr) 7% c, Members New York Curb Exchange 
a] oe Ml sash a ae an ae 25 Broad St., New York City Tel. HAnover 2-5370 
. 2 32% 33% 700 ae yee 30% yoo 
13% 133 100} 1 ar an 
Cramp (Wm) & Sons Ship nm ‘ Friday Sales 

& Eng Bidg Corp....109 PS SR! Cee 1% Apr} 1% Feb STOCKS Last |Week'’s Range| for | Range Since Jan, 1 1937 
Creole Petroluem ........ 34 32% 34%| 15,700] 2834 Mar) 38 Jan (Continued) Sale of Prices Week 
Crocker Wheeler iBissr222° 15 15 16 2,000} 144 Jan} 20 Jan Par| Price |Low High\| Shares Low High 
Croft Brewing Co-__...-- 1 % 3 15:61 6,600 % Jan| 13 Mar 
Spaween, Renee & O6..o HM. .cteccce coccal acousd 10 Jan| 12 Feb | General Tire & Rubber._.5| 33%} 33 35 5,700} 18% Jan| 38% Mar 
Crown Cent Petroleum...1) 2%) 2 2%} 8,900]; 2 Jan| 2% Jan 6% preferred A_...- ail 105% 107 270} 100 Jan| 107 + Feb 
Crown Cork Internat A..*] 13%] 13% 13% 800} 12% Jan} 16 Feb | Gen WaterG&Ecom....1} 11%} 11% 11% 100 11% Apr} 11% Apr 
Crown Drug Co com..25c] 3%| 3% 3%] 2,900] 3% Apr) 5 Jan i em % % % 100 % Apr % Apr 

BROINTOE. . .dcccecee 25} 23%] 23% 23% 25| 22% Apri 25 Feb | Georgia Power $6 pref....*| 7734) 77% 79% 300} 77% Apr) 95% Jan 
Crystal Oil Ref com_.-..-- _ ts Pig Ss: PRS isd Mar| 2% Jan | Gilbert (A C) com.....-- ecient 12 12 100} 8% Jan; 16 Feb 
Cuban Tobacco com vte.*} 9 9 9 100) 9 £Apr| 16 Jan BENE. ckicencsitise , OP Perper Fe 40% Jan| 45% Feb 
Cuneo Press Inc_......- 45 45 45 100} 45 Apr bois Feb | Glen Alden Coal..-......- | 12 11% 12%] 3,100) 11% Aprj 15 Jan 

644% preferred_.... oe Se SRE TS RT Te 106% Jan] 108 Feb | Godchaux Sugars class A_*|_____- 45 45 100} 41% Jan, 51 Feb 
eRe cates Mee to oe 13% Mar| 16% Feb| Class B.............. *\"29°"| 29 30 200] 28 Jan| 39% Feb 
Cus! Mexican sdining. B00 % 5i6  %| 26,300 Sig Mar Feb $7 preferred_-.-.....- _ Store 101 102% 30} 100 Mar} 107. Feb 
Darby Petroleum com..-5} 15%| 15% 16%| 1,200] 15% Apr| 18% Feb | Goldfield Consol Mines_--1 316 36 Kl 3,600 % Jan % Feb 
Davenport Hosiery Milis-*|__.___j.....  .....] -...-- 15 Jan| 15% Jan | Gorham Inc class A.....- * 6 6 6 300 5% Feb 7% Jan 
Dayton Rubber Migcom-.*| 26%| 26% 27%] 1,300} 19% Jan} 28% Apr $8 preferred... ...<...*)...... 38 = 38 150} 3334 Jan} 38 # Apr 

SORA « <diiiwedaase as Bi 31% 31% 100} 29% Mar: 33 Apr | Gorham Mfg Co— 

Dejay Stores Dt Seah bed Tien am a 14 14% 40 | 14 Marl 16 Jan V t cagreement extended} 25 244% 2534] 1,300 a Mar| 27% Jan 

Dennison Mfg 7% pret. io 8%] 80 81 100] 69 Apr} 86 Apr | Grand National FilmsiInci1} 2% 2% 2%) 3,300) 234 Mar| 4 Jan 

Derby Oil & Ref rp com* 7% 7 8%] 15,900 5% Jan 8% Apr | Grand Rapids Varnish...*| 15%) 15% 16% 400} 12% Jan| 18 Jan 

‘oe Sbtbawiesdes 81 81 425} 76 Apri 88 Jan pa yey 2 ~~ penen-26 16%] 16 16% 300} 15% Apr) 22% Jan 
troit Gasket & Mfg al 18 17% 18 1,000} 15% Jan| 19 Feb/| Great At ‘ea— 

6% pref ww........- 20 Bestrte En ty Ne ee id Mar| 20 Feb Non-vot com stock...-*| 1054} 105% 106 280} 104 Apr| 117% Jan 
Detroit Gray Iron Fdy...5/______ 15% 15% 300} 13% Jan| 17% Feb 7% ist preferred....100}__---- 123 123% 50] 1223 Apr] 128 Feb 
Det Mich Stove Co com..1]______ 6% 7 600 6% Apr] 11 Feb | Gt Northern Paper----- 25) 45%) 44% 45% 250} 38 Jan| 47 Apr 
Detroit Paper Prod... Biwswnd 7% 7% 200 7% Apr) 10% Jan | Greenfield Tap & Die...*| 15%| 144 1634] 6,100 8% Jan| 1634 Mar 
Detroit Steel Products...*} 54%] 54% 54% 100} 52% Jan| 64 Feb | Grocery Sts Prod com..25c 5% 5% 5%] 1,000 4% Jan 6 Jan 
Diamond Shoe Corp com.*}______ 29% 30 100} 25% b}| 30 Apr | Guardian Investors. ----- 1 74 5% by 100 4% Apr 1 Jan 
Distilied Liquors Corp... .5}______ 9% 9% 100 9 Apr} 10% Jan | Gulf Ol! Corp....------ 5] 57%| 57% 59%] 7,900 ore Mar; 63 Jan 
Dominion Steel & Coal B25} 2034] 18% 21%] 3,600] 12. Jan| 28% Mar | Guif States Util $5.50 pref */....--/--.-- -..--| ----:- 8734 Feb| 92 Apr 
Sense Tar & Chem ome , Cates gets Chee, 16% Mar| 17% Aor $6 preferred_..-......*| 92 92 92 25} 90 Apr) 95 Jan 

CIGD Gees. 6. BOG... Hiscece ccccclactons 108 Jan} 110 1 Mar | Gypsum Lime & Alabas_.*]_._...|..... --.-.] ------ 144% Jan} 17% Apr 

Douglas (W L) Shoe Coe Hali Lamp Co...-...--- i cus 5% 5% 600 ri Apr) 7 Jan 

7% erred....... 40 40% 45 300! 30 Jan| 50 £=Apr Haloid Co_.............5]_.---- 18% 18% 100] 1734 Apr} 24 Jan 
Dow Chemical.........- *| 141 141 142% 600 135 Jan| 159% Jan Hartman Tobacco Co....*| 2% 2% 3% 800 1% Jan| 3% Aor 
Draper Corp. ...........%}...... 81% 81% 60. 81% Apr) 96 Jan Harvard Brewing Co... 1} 2%] 2% 2%] 3,600} 2% Apr) 4 Jan 
Driver Harris Co...__.- 10} 37%] 37% 39 1,200} 30 Jan| 42% Jan | HatCorpofAmelBoom.1] 12%] 12% 12% 500} 12 Jan| 15 # Feb 

~ ED ear gene FRE Oe Petes 107. Mar! 110% Feb | HazeitineCorp_.....-.-. ., Pe 16 16% 600] 15% Jan| 1534 Feb 
Dubilier Condenser Corp.1} 3%) 3% 3%| 1,800} 3% Jan| 6% Feb | Hearn Dept Store com_._5| 1634| 1634 1654) 1,100] 153 Mar| 173% Feb 
Duke Power Co...___-. 100] 72 70 83672 100} 68 Apr| 79 Feb 6 erred. ...-...50}_.-.-- 50 50% 300 Mar Feb 
Durham Hosiery ci B com*|______ 1% 1% 100 1% Apri 1% Mar | Hecla Mining Co_.-..-.- 25c} 18%} 18 18%| 5,400} 17% Febj 254 Mar 
Duro-Test Corp com... .. 7%) 7 7% 900} 27  Mar| 7% Mar | Helena Rubenstein_..... *| 8%| 7% 9%| 4,900] 7 Mar) 9% Apr 
Duval Texas Sulphur --_- 8%| 8% 8% 400} 6% Jan| 10% Jan CD Bs. cwasewondabe , Sere 10% 10% 100} 10 Mar) 11 Apr 
Eagie Picher Lead. -_-_._- io 21 21 22%] 3,800] 20% Jan| 27% Feb | Heller Co..............2]..-.--|--..- -----| ------ 7 Mar) 10% Jan 
East Gas & Fuel Assoc— Preferred w w_....-.- . ae 24% 24% 50} 23 Mar| 28% Jan 

GGIIOR. 2.6856 00066.- 7 7 7%| 1,100] 6% Jan| 10% Jan | Heyden Chemical. .-.... 10] 42%] 41% 42 900} 39% Jan| 42% Apr 

434% prior preferred_100| 65 64 = 66 400} 64 Apri 80 Jan | Hires(C E) CoclA----.-- i jpleakdes -jAdasabudhota 36 Jan| 42 Mar 

6% preferred ---._... 100} 46%] 45% 47 1,200} 4534 Apr| 71 Jan | Hoe (R) & Cocliass A...10|......|----- -----| ------ 31% Apr| 35 Apr 
Eastern Malleable Iron- 25 24%} 21 24% 200} 21 Apr| 26% Feb | Hollinger Consol GM-....5) 12%} 11 1254} 4,000) 11 Apr} 1546 Jan 
Eastern States Corp----- 4%| 4% 5] 1,200] 4% Mar| 6% Jan | Holophane Co com-.-..-. MEGA ake sGiene? wena 19 Jan} 33% Jan 

$7 preferred series A__.*|_..___|..... .----] -----. 65 Mar) 82% < Holt (Henry) & Co cl A..* _.____|----- -- sr it nnoaal 8% Apr) 114% Feb 

$6 preferred series B_..*| 70%) 70% 71% 300} 65 Mar| 823% Jau | Hormel (Geo A) Cocom..*......|.-..- -----| ------ 20 Apr} 22% Mar 
Easy Washing Mach “B"_*| 10%| 10% 11% 300] 10% Apr| 13% Jan | Horn & Hardart........- *| 3734| 37% 38% 325] 3736 Apr} 41% Jan 
E »oom+t.rocer y Stores_*]___ | 17 17 150} 17 Apr| 23 Jan 5% preferred._....- RS 106% 106% 20} 105 Apr} 112 Jan 
Edison Bros Stores new_.2} 21%] 21% 22 1,100} 21 Apr) 24 Mar | Hud Bay Min & Smeit...*; 31 30% 3234] 16,300) 303¢ Apr} 42 Feb 
Eister Electric Corp... -.- eaten 2% 3 1,300 2% Apr 4 Jan | Humbie Oil & Ref_.....- *] 82%] 814% 83% ,500| 7734 Jan| 87 Feb 
Elec Bond & Share com..5| 2054) 205 21%| 37,800] 19% Apr} 28% Jan | Hussman-Ligonier Co---_-*/------ 21 21% 200} 17 Jan| 23 Mar 
$5 preferred. --....... *| 68%| 6814 69 400} 68 Apr} 80 Feb| $Huylersof Delaware 

$6 preferred _-._.....- | 76 76 6 1,600] 75 Apri 874% Jan oN EP I | Cee 1% 1% 100} 1% Jan} 2 Feb 
Elec Power Assoccom....1| 7% 7% 7K 300] 7 #=Mar| 11% Jan 7% pref stamped__..100} 20% 22 300} 17% Jan| 274 Feb 

COG Bh ioaidc on csdve 1] 6%) 6% 7 600} 654 Apri 9% Jan 7% pref unstamped..100]....--|----- -----] ------ 24 Febj 26 Apr 
Elec P & L 2d pref A____- *| 64 64 67% 90| 62% Apr| 80 Jan | Hydro Electric Securities_*|-.--_.- 10 10 100} 9% Jan| 13 Feb 

Option warrants. _..___. 9 9 9% 700} 9 #£Apr| 14 Jan | Hygrade Food Prod-_.-.-- 4%| 43¢ 4%] 1,200] 434 Apr) 5% Jan 
Electric Shareholding— Hygrade Sylvania Corp--*|------ 50 = 50 200} 45% Jan $34 Mar 

Common... ..........- 1} 4%] 4% 4%!) 1,500] 4% Apr| 7% Jan | Lilinois P & L $6 pref_---- *| 57%| 55 58 4,950} 52 Feb) 73% Feb 

$6 conv pref w w..___- pe 88 89 125} 88 Apr) 98% Jan 6% preferred. .-..-- 100} 58 56 «68 700} 54 Feb) 72% Mar 
Elec Shovel Coal $4 pref_.*|______ 15% 15% 100} 15 Jan| 22 Feb antes I Ge. lat sae ib hgial mmacah 60 Jan| 62 Feb 
Electrographic Corp com_1|______ 14 14% 400} 133% Mar| 17% Feb | Imperial Chem Indust— 

Electrol Ine vt ¢.......- aie 3% 4%! 1,900] 3% Apri 5% Mar Am dep rets ord reg-.£1|_..._-|-...- --.--] ------ 934 Mar of Mar 

Elgin Nat Watch Co___.15]______ 35% 35% 225] 3534 Apr| 4034 Mar | Imperial Oli (Can) coup..*] 21%) 21% 22%] 5,700) 21 Jan} 244 Mar 

Empire Dist El 6% pref 100|_.___.|--... ---.-| ------ 45 Apr| 60 Jan Registered_.......... _ Rs 21% 22 200} 21 Jan| 24 Feb 

Empire Gas & Fuel Co— Imperial Tobacco of Can_5}......|---.- -----] ------ 14 Jan} 15 Mar 

on preferred. _-.... Ms... hows Te ccal waka 66 Jan 724 Feb | Imperial Tobacco of Great 

~kbdal aol 67% Jan| 74 Feb Britain and sretend...£} 38 38 = 88 100] 3634 Mar| 44% Jan 

Se Teenie 68 Jan| 77 Mar | Indiana Pipe Line._....10]......| 13% 14 900 7% Jan| 15 #£=xMar 

Tee 77 50} 72% Jan| 81 Feb nena Service 6% pretion i. 27 32% 170} 23 Mar) 36 Jan 

Empire Power Part Stk..*) 31 30% 31 700| 293% Apr| 3134 Feb 7% erred _ . . ....100}------ ae 60} 24 Apr) 39% Jan 

Emsco Derrick & Equip__5}_.___- 17% 17% 700} 16% Mar} 19% Mar | IndplsP& L646 % pret 190 Cy codkewkie  bibkeh banaae 98% Mar 105 Jan 
Equity Corp com-_...- 10c} 2%] 2% 2%! 16,300) 2% Jan} 2% Jan | Indian Ter 

Eureka Pipe Line com__.50]_...._|..-.. ----.] ------ 37. Marl 47% Feb Non-voting class A. ...*|-.---- 3% «3% 200) 3% Feb) 4% Jan 

European Electric Corp— ro eee Mt cc kehiks whksae uaece 3 Feb| 4% Jan 

Option warrants....... |...._- 16 5%| 2,400 %. Jan 1% Feb Industrial Finance— 

Evans Wallower Lead....*| 15% 1% 2 4,200 Jan| 3 Feb LP II | en tee papery” 1% Jan| 2% Feb 

7% preferred_......100} 30 30 =. 30 150] 21% Jan| 45% Mar 7% preferred... ...- OO. vialontia Lesheckeatest 144% Apr| 2244 Feb 

Ex-ceil-O Air & Tool..... 3| 23%] 23% 24%] 2,300} 18% Jan| 27% Mar | InsuranceCoofNoAmerl0| 68%} 6734 70 1,150} 64 Apr| 74% Jan 
Fairchild Aviation... ___- he 6% 6% 800} 6% Apri) 8 3s Feb | International Cigar Mach *}-- - _-- 24 825 1,300} 243% Jan = Feb 
Falstatf Brewing. ._____- | See 9% 10 2,000} 8 Jan| 11% Mar | Internat Holding & Inv..*| 2%) 24 3%| 5.300} 2% Janj 4% Feb 
Fanny Farmer Candy....1)_.____ 22% 22% 100} 22 Feb} 24 #Feb | Internat Hydro-Elec— 
Fansteel Metallurgical...*} 14144) 14% 15 600} 12 Jan| 17} Feb Pref $3.50 series__.... 31 > nk 600} 31 Apr) 44 Jan 
FE DOorp............ NRE REE ges D ge ie Feb Feb A stock purch warr__._. 1 1 1 400 Jan 2 dan 
Fedders Mfg Co new..... 5} 14%] 14% 14% 100} 14% Apr 1534 Mar | Internat Metal Indus A..* Bi 14% 15 50} 14% Apr} 18% Mar 
Ferro Ename! Corp....-. 1} 39%] 38% 41 2,300 Apr| 47 Feb | International Petroileum..*| 36%4| 3544 36%| 3,600) 33 Jan} 3944 Mar 
Fiat Amer dep rets__....- Registered 35 Feb} 38 Mar 
— Brewery... ....... 1 8 

Fire Association (Phila) _10 
First National Stores— 

7% ist peeeees....: 208 
Fisk Rubber Corp....__- 

$6 preferred - - - .._.- i00 
Florida f P & L $7 pref..__- * 

Ford Motor Co Ltd— 

Am dep rcts ord reg..£1 
a oh Motor of Can cl A..* 

Ford Motor of France— 

Amer dep on a pat 
Fox (Peter) Brewing--_-- 

Franklin Rayon Corp com 
Froedtert Grain & Mait— 

Common .._..........- 

Conv preferred _...... 
Gamewell Co $6 pref_...- 
General Alloys Co 
Gen Electric Co Ltd— 40] 86 

Amer dep rcts ord reg- £1 ebuabhéhdsces bowel Secu 21% Mar} 23 # £=x¥Feb me hee 96% 96% 10} 9634 Aprj| 100 Jan 
Gen Fireproofing com....*| 20%| 20% 20% 500} 19 Apr] 23 Feb | Jonas & Naumburg-.-.2.50}--.---- 6 67 400 6% Apr 9 Jan 
Gen G & E $6 conv WE Bi cMiknc chicks  Gescd wlsoas Jan} 644 Jan | Jones & Laughlin Stout. 100 115 | 115 117% 700] 905% Jan] 126% Mar 
Gen Investment com... li} 1% 1% 1%] 6,900) 13% Febj) 1% Mar | Julian & Kokenge com._.*|......|---.- -----]| ------ 254% Apr| 30 Jan 

4 Civessioas * 92 92 92 400} 83 Jan} 100 Feb | §KansasCity Pub! Service— 

Warrants-.....-......]....-- 2,100 Jan X46 Jao Common vtc_........*}.----- 516 % 400 4% Apr Jan 
Gen Outdoor Adv 6% pf100} 8934] 89% 89% 25} 89% Apr % Jan V tc preferred A._.... ° eb heion 2% 3 200 2% Aor 4 Jan 
Gen Pu 7 Kansas G & E7% pref.100}-----.|----- -----| ------ 7112. Mar| 114% Jan 

# Ken-Rad > aoe Lamp A */..-..--. 1 28 
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Sales Friday Sales 
STOCKS Week's Range| for | Range Since Jan. 1 1937 STOCKS Last |Week's Range| for | Range Since Jan. 1 1937 
(Continued) of Prices Week (Continued) Sale of Prices Week 
Par Low High| Shares Low | Atoh Par| Price |Low High| Shares Low High 
Kirby Petroleum. .-.....- 1 6% 6%] 1,200 56% Jan 8% Jan | N Y Merchandise.....-. SESE 13% 13% 500} 13% Apr 15 Feb 
Kirkld Lake G M Co Ltd -1 1% 1%] 1,400 S46 Feb 1% Apr| N Y Pr & Lt 7% pref..100)___--- 110 110 20| 10734 Apr] 116% Mar 
Klein (D Emil) Cocom..-*/____--/..... .....] -...-- 19 Apr} 21 Feb $6 preferred. .........*|..-..- 101 101 20] 100 =Apr| 1055 Jan 
Kleinert (I B) eee. ~- 38 11% 11% 200} 10% Jan| 13% Jan | N Y Shipbuilding Corp— 
Knott Corp common....- 11% 12 300| 11% Apri 17% Jan Founders shares... -....1|_____- 10% 10% 100} 8% Jan| 12% Mar 
Koppers Co 6 pret. .100 107% 108 175| 106 Jan| 111% Feb | N Y¥ Steam Corpcom....*| 3234] 24% 33 | 17,500) 17 Mar) 33 Apr 
Kress (S hs lepenenes, idee: Nappi oudeae 11% Apr| 12% Jan | N ¥ Telep6%% pref..100) 117 | 117 118 625] 115 Jan 11934 Mar 
Kreuger Brewing----..-.- 17. 17% 600] 1634 Mar| 21% Jan | New York Transit Co....6).....-]..... -----] ------ 4% Mar) 5% Feb 
Lake Shores Mines Ltd... i 49 52%) 6,900) 49 Apr 552 Mar | N Y Water Serv 6% pf_100}____-- 47 48 60} 47 Apr| 65 Jan 
Lakey Foundry & Mach..1 6% 6%] 2,000 6 Jan 9 Feb | Niagara Hudson Power— 
Lane Bryant 7% pref-.100}____--]..... -..--] -...-. 100 Feb| 110 Feb Common new...-...-- 10} 12%] 12% 13%] 7,400) 1236 Apr) 16% Feb 
Lefcourt Realty com....- 1 234 234 100} 234 Apri) 4 Jan 5% ist pref new....100) 8714} 8734 90 225} 8734 Apr) 1 Feb 
Lehigh Coal & Nav...--- * 9% 10%] 9,700} 8% Mar| 13% Apr 5% 2d pref cl A..... Dlicidpalnkieie: caseiel -coqeted 93 4= Feb} 94 #8 Feb 
Leonard Oil Develop--.-25 1% 1%! 7,000} ‘Ss Jan) 236 Feb 5% 2d pref cl B..-.- BEE Gb 8kGSee ceboesl -sanks 98 =Feb) 115. Feb 
Line Material Co.....-.- ,. aa Mae ky BPS ap 26% Apr| 30% Feb Class A opt warr new... 35 % 716} 4,000 % Mar 5% Feb 
Lion O1)Refining 7,600} 16% Jan| 26% Mar Class B opt warr Dew...|__..._/----. -----] ------ 13% Apri 2% Feb 
Lit Brothers com 200 5 Feb 7 Mar | Niagara S } 
Dt us ‘boadbel waldo 23. Mar] 23 Jan Class B common. ..... 5| 13%] 13% 13%] 1,600] 13% Apr} 16 Mar 
Locke Stes Chain... 1,200] 218% Jan| 18% Jan PEE Di nndecos clic onaleeess  Uasnelidedars 9634 Apr) 98 Apr 
Lockheed A 3,500] 9% Jan| 163 Feb | Nilee-Bement-Pond..-...-. *| 444) 42% 45 1,000} 41% Mar) 51 Jan 
Lone Star Gas Corp 3,600} 10 Apr} 14% Jan | Nipissing Mines......-.- 5 2% 24% 2%} 3,900 2% Apr 35g Feb 
Long Island Ltg— Nema Electric. ........-1].-.- iets 6% «7 800 6% Apr) 11% Jan 
Common.........---- 1,300 4% Apr 6% Jan | Nor Amer Lt & Pow— 
7% preferred. .-....- 340] 82 Apri 93 Mar DENN: Cicbamianee 1} 3%] 3% 4%] 3,200] 3% Jan} 7% Jan 
pref class B. 150} 71 Apr} 80 Jan $6 preferred... ....--.- *| 54%| 54 5534 750] 53 Apr) 77, Jan |i} 
Loudon Packing - - .- .-.-* 1,800} 4% Apri 6 Jan | North Amer Rayon cl A..*| 4734] 4734 4934] 1,300) 3534 Jan) 50 Apr 
Louisiana Land & Explor. 8,400] 11% Apr) 15% Jan Class B com ---.--...-- *| 48%] 48% 495% 500} 35 Jan| 5 Apr 
eS ER SS ES, Pee SGeae Smeets 95 Apr} 100 Feb OSS ge ES taeda SRS eae eee 49 if Jan} 5034 Feb 
Lucky Tiger Comb g m..10 700} 1% Apr| 2% Jan | No Am Utility Securities.*) 334) 3% 3% 700} 2 ar} 4% Jap 
es Ce Os eB. nnlocacs  cadecl-weceed 38% Mar| 42 Jan | Nor Cent Texas Oil__-..- ia 2. hibbdke “Oded cl Mapene 5 Apr ws, Jan 
1,200 3% Jan 5% Nor European Ot! com...1 516 516 2,000 Jan Jan 
700| 7% Mar| 104 Jan | Nor Ind Pub Ser6% pf.100} 80 80 84 130} 80 Apr) 96% Jan 
210} 63 Apr} 82 Jan 7% preferred. -.--..-- Swwete 90 90 20} 8934 Apr 103 Feb 
100} 20% Apr| 23% Apr | NorN Y Util7% ist pf 100j/-....-|----. -~..--] ------ 107 Jan} 108 Jan 
900] 17 Jan| 33% Mar | Northern Pipe Line_._-- SERS 11 113%] 1,800] 736 Janj 11% Apr 
600} 16 Jan| 22% Mar | Nor Sts Pow com ci A_-100}_____- 26 27%] 1,400] 24 Apr) 41 Feb 
Mass Util Aasoc Vv t c.-.-- 900; 3 #£=Apr| 3% Jan | §Nor Texas Elec6% pf-100)-..-..|--.-- -.---] ------ 3 Jan} 6% Jan 
Massey- Harris common.. 8,700; 83 Feb| 16% Mar | Northwest Engineering..*) 31 31 33 600} 25% Jan} 37 # Feb i] 
Master Electric Co----.-. 1 2,000] 1854 Jan| 25% Aor | Novadel-AgeneCorp-.-..- 3244] 3144 3234] 1,000) 3034 Apr) 35% Jan 
May Hosiery Mills pref_.* 100 Jan| 55 Apr | Ohio Brass Coc! Bcom...*| 59 59 60 75) 43 Jan} 67 Mar 
MeDoll- Frontense Ltd— Ohio Edison $6 pref..--- ae 102 102 25| 1014 Mar] 110% Feb 
preferred - ---..- EE Se See 95 Mar] 98 Mar | Ohio Ol! 6% pref....-.-. ee 108% 109% 400} 10834 Apr] 11146 Jan 
moCoes Rad & Mfg B..-*/____.. 8% 9 200 8% Apr] 14 Feb | Ohio Power 6% pref... 100)---.-- 110% 111 70} 10934 Aprj 112 Jan 
McWilliams Dredging..-*} 30 30 33 5,600} 30 Jan} 44 Feb | Ohio PS7% Ist pref...100]..___- 105 105 10} 105 Apr] 1113 Feb 
Mead Johnson & Co....- », 118% 118% 50} 10144 Janj| 121 Mar 6% ist preferred....1 a: EERE 93 93 100 93 Apr} 104 Feb 
Memphis Nat Gas com...4 5% 53 6 900 56% Apr 7 Jan | Olistocks Ltd com...-.--- 13%] 13% 13% 400; 13 Apr] 14 Feb 
Memphis P & L $1 pref...*}_.___. 73 73 25| 73 Apr| 73 Apr | Okiahoma Nat Gas com. is 12%} 12 13 2,600} 10 Feb 14 Jan 
Mercantile Stores com..-*| 51 50% 52% 39 Jan| 53 ar | $3 preferred_..-...-.-. 60} 27 27 27% 400) 27 Apr) 32 Jan | 
7% EC Ksubte ET Ukeemwibbvas Gease) Senso 104 Feb} 10534 Feb 6% conv pref....-.- ae 100 102 75 100 Apr} 106 Feb 
Merchants & Mfg cl A.. -1 5% 5% 5% 200 5! Apr 7 Mar | Oidetyme tere piotime 1 434 44% 4%] 4,600 4% Apr 6 Jan 
Participating preferred.*|_.._..}.....  .---] --..-- 31% Jan! 31 Jan | Overseas Securi: ina Mh euden 10 10 100 9 Jan} 1 Feb 
Merritt Chapman & Scott* 7é 7% 1% 600 6% Jan 11 Jan | PacificG & E om I let pft.25| 3034}; 30 30% 400} 28 Mar; 32 Feb 
Deis tedncwdlickuscslancis “Goenal adinnd % Jan, 2 Jan 54% ist preferred...25)..____|----. --.--] ------ 263% Mar| 29 Feb 
6K%A iy. “renee | Sia tein 60% 61% 125} 60 Mar| 80 Feb | Pacific Ltg $6 pref......-. *| 104%] 10434 105% 200} 104 Apr| 107 Jan 
Mesabi Iron Co......-- 1 1 1%} 4,100 "46 Jan 2 Feb | Pacific P & L7% pref--100)--_-_--- 78 78 10} 78 Apr} 89 Jan 
Metal Textile Corp cons Fae 3% 3% 100 3% Mar 5 Jan | Pacific Public Service....* 6% 6% 6% 400 634 Apr 8% Jan 
Pt PE. cacdilae Nnccccclesces Siena! <béena 32 Jan| 37 Feb $1.30 Ist preferred. -.... Tiss. salebGee eeeaal wecoms 22 Apr) 24% Jan 
Metropolitan Edison word AVM ALO DERN Fepeersa: 103. Mar| 106 Jan fic Tin specatock....*| 44 43 45 650| 40} Feb) 5444 Mar 
Mexico-Ohio Oil . .-..--.*/_...--- 2% 2% 600 2% Apr 4% Jan | Pan Amer Airways.-.-.-- 10} 65 65 663%} 1,100] 59% Jan| 7534 Jan 
Michigan Bumper Corp. -1 2% 2% =%2%| 5,700 2% Mar 3 Jan | Pantepec Oil of Venes__-.-1 6% 6% 6% ,500 5% Mar 9 Jan 
Michigan Gas & Oil_.-... 1 9%| 9% 10 1,700} 2% Jan| 11% Mar | Paramount Motors Corp.1|.....-|----- --.---| ------ 444 Febi 6% Feb 
Michigan Steel Tube..2.50}_____- 14% 14% 100} 14% Mar| 18) Feb | Parker Pen Co.....--.. , 25 25% 150} 25 Jan} 30 Jan 
Michigan Sugar Co....-- ., ae 1% 1%] 1,200 1 Feb 1% Jan Patchogue PlymouthMills® 35%) 35 41 140} 35 Apr} 53 Feb 
Preferred_........... Dilicimatare 6% 6% 200} 6% Mar) 8 Jan ae. (D) Grocery A...*| 41 39 = 411 550| 3644 Jan} 43 Feb 
Middle States Petrol— Seth Cae Tee Oe oes eee EP PE ee * 2 7 12% Feb 
Class Avtco........-*| 5%] 5% 5%] 1,000) 43% Apri 7 # Feb Peningtlar Telep com-_-__.* % 
Class By tc.---....-*| 1%) 1% 1% 900} 1% Apr} 2 #£¥Feb| __ Preferred.._.....--- 
Midiand Ot! conv pref...-*}|.....-|..... -----] ------ 8 Apr} 10 Jan sume Central Lt & Pow Co 
Midland Stee! Products— $2.80 preferred...--.-.- 
$2 non-cum div shs....*/.__... 22 22 100} 22 Apr} 24 Mar $5 preferred _-.......- 
Midvale Co_....--.----*/_.__-- 86% 86% 25] 71 Jan} 90 Mar | Penn Mex FueiCo.-. 
Mid-West Abrasive com50c 3% 3% 3% 400 3% Apr 4% Jap | Pennroad Corp vt c- 
Midwest Oil Co.......- 10} 11%] 11% 11%] 1,100} 11% Apr| 14% Mar | Pa Gas & Elecciass A 
Mining Corp of Can._-..- * 3% 3 3%| 1,300 3 Apr 5 Feb | Pa Pr & Lt $7 pref... 
Minnesota Mining & Mfg-*| 35%) 35% 36 350} 35% Apri 43 Jan pref. ‘gee 
Mino P & L7% pref... -100}_....-|..... -----] ------ 98 Jan| 98 Jan | Penn Sait Mfg Co. 
Miss River Pow pref_..100}_.___- 114% 114% 60} 114 Mar} 118 Feb | Penn Traffic Co.--- 
Mock, Jud, Voehringer Co Pa Water & Power Co..-.-* 
mmon.......... 2.60} 14%] 14% 15%] 1,700} 13% Jan| 16% Feb | Pepperell Mfg Co 
Molybdenum Corp. --..- 1 9% 9% 10%] 5,100 8% Mar] 11 Apr | Perfect Circie Co..-...-.- ® 
Monroe Loan Society A..*}_._._- 3% 3% 500 3% Apr 4 Feb | Philadelphia Co com Migecntidbede -:adkhel:dondian 15 Apr} 20 Jan 
Montana Dakota Util...10/....../..... -~-....] ....-. 12 Mar| 17 Jan | Phila Elec Co $5 pref- ---- ,, eS 114% 114% 100} 114 Mar} 116% Feb 
Montgomery Ward A....*| 14344} 142 143% 130 oases Mar] 157 Feb | Phila El Power 8% pret. 25 rg oe 33% 33% 75| 3334 Apr) 34 Mar 
Mobdtrea) Lt Ht & Pow..-*| 30%) 30% 30% 200; 30 Feb| 37 Jan | Phillips Packing Co......*)/_.._--. 12% 12% 300] 12% Apr} 15% 
Moody Investors pref....*| 35 35 36% 75| 34% Mar| 44 Jan | Phoenix Securities— 
Moore Corp Ltd com..--*/_.....'..... ....-]| ------ 42% Mar| 44 Mar OUTER ino ctesesccne 1' 10 9% 10% 2,500] 6 Jan 11% Mar 
Class A 7% pref--_-.-. “7 Sbéetieodsne canedl «enand 180% Mar] 184 Apr Conv pref ser A-...--10; 37 36% 37 900] 36% Apr 40 Mar 
Moore (Tom) Distillery..1 4% 4% 4%] 1,600) 45, Apr| 8 #£Feb/ Pierce Governorcom-.-..--. *| 30%] 29 30%] 1,100) 19 Jan} 33 Feb 
Mtge Bk of Col Am shs__--|...-.-|-.... ~----| ------ 4% Apr| 5 Jan | Pines Winterfront---....- Ps owiees 3% 3% 200} 2 Jan| 3 Feb 
Mountain Produeers---.-10 6% 6% 6%] 3,100 5% Mar 7 Feb | Pioneer Gold Mines Ltd-.1 4% 4% 5%) 4,400 4% Apr 6% Jan 
Mountain Ste Tel & Tel 100}/_--.-..}-.... --.--| -.---- 147 Apr} 155 Feb ~~ Bowes Postage 
Murray Ohio Mfg Co....*}/_-_--- 22 22 300} 22 Apr| 28% Jan EE bf 8 8 8%} 1,900 7% Apr 9% Jan 
Muskogee Co com-..-...-- Misietwieads,  ¢eseul enceee 18 Apr} 20 Mar | Pitts Bessomner & L Erie RR 
ws esaae 100]......]-.... .....| ------| 97% Mar| 97% Mar Common...........-50]_.....] 42% 42% 25} 4134 Apr) 42% Apr 
Nachman-Springfilled...*| 18 18 18% 300] 18 Jan| 23 Feb | Pittsburgh Forgings ----- 23 23 24 1,200] 18% Jan| 27 Feb 
Natcon Corp --.........- 12%| 12% 12%) 1,200) 11 Mar] 14% Jan | Pittsburgh & Lake Erie_50/ 107 107 108% 150} 88% Jan} 116 Mar 
Nat Auto Fibre A vtec_..*} 35 34 35% 1,000} 32 Jan| 44% Feb | Pittsburgh Plate Glass..25) 133 132% 135 1,300} 125 Jan| 14744 Feb 
National Baking Cocom.1} 12%] 12% 13 500 6 Jan} 14% Mar | Pleasant Valley Wine Co- 1 1% 1% «41% 100 ass Mar 2% Jan 
Nat Bellas Hess com-_-_-_.- 1 2% 2% =2%)] 4,400 2 Aor 3% Jan | Plough Inc.-.-........--.. 17 16% 19 2,400] 16 Feb; 19 Apr 
Nat Bond & Share Corp. .* 5 54% 55 390} 51% Jan| 59 $Mar } Pneumatic Scale Corp... io RR fe RRR RS, (RMR Ss 6 Feb 8 Feb 
Nationa] Fuel Gas.-....*| 16%] 16% 174] 17,300) 15% Apr| 19}4 Jan } Potrero Sugar com- ---.-- 3% 3% 3%! 1,000 3% Mar' 4 Jan 
National Gypsum cl A...5/_-.-.-- 73% 74% 200} 64% Jan| 89% Mar | Powdrell & Alexander --- 7 10%| 10% 11%] 4,900} 10 Mar) 12 Feb 
Nat Leather common...10} 1%] 1 1%] 2,200) 1 Mar} 2% Jan | Power Corp of Can com.-*|____-- 22% 24% 125] 2234 Apr) 3344 Feb 
Nat Mfg & Stores com... * 8 8 8% 300 8 Apr| 13 Feb 6% list pref......-- Wccaccclacess snu»olcoskun bitten cettanelenebebbhne 
National Oil Products_...4} 41 39% 41 400} 33% Jan| 47 Feb | Pratt & Lambert Co....-. ,, SEB 35% 36 300| 34% Jan| 41 Jan 
National P & L $6 pref. .- 77 77 78% 600} 77 Apr} 91 Jan | Premier Gold Mining....1 2% 2% 2%) 7,800 2 Apr 4% Jan 
National Refining Co_..25}]_.--.-- 10 10% 300 8 Jan| 12 Feb | Prentice-Hall com-...-.-..- RS Fates | 45 Febj 45 Feb 
Nat Rubber Mach......- *| 16%] 16% 18%] 3,800] 11% Jan| 19 Apr | Pressed Metals of Amer..*| 3154] 31% 32% 200} 3154 Apr} 354 Feb 
Nat Service common... - 1 % % 716| 3,100 4% Jan % Mar | Producers Corp-.-.-..--.- pa ee % 716 900 516 Mar %_ Jan 
Conv part preterred_..*|....- 5% 634| 400] 3% Jan} 7% Mar | $PropperMcCallumilos'y*| 34] 76 351 4001 34 Mar| % Feb 
Nationa! Steel Car Ltd_..*/_....-|--.-. -----]| ------ 52% Jan} 5734 Jan | Prosperity Co class B-...*| 15 15 15%] 1,400) 13% Apr) 17% Mar 
National Sugar Refining--*|-_ ~~... 25% 26%} 1,000) 25 Mar| 28 Jan | Providence Gas-.-.....-- * 9% 9% 10 700 954 Apri 11 Jan 
National Tea 544% pref.10)_---.-|----. -----] ------ 9% Mar 9 Jan | Prudential Investors. -..-.-. .. Spee 13 13% 400} 12% Jan| 14 Jan 
National Transit....12.50] 10%} 10% 10% 900} 10 Jan} 11 Jan $6 preferred_....--.-.-. Md cudlesaks + ciel, aacknell 102. Mar} 103 Jan 
Nat Union Radio Corp..-1i 2% 2% 2%| 2,800 1% Jan 3 Feb | Pub Service Co of Colo— 
Navarro Oil Co........- *| 26 26 26% 400] 26 Apr} 28% Apr 6% i preferred... 100} 102 102 102 10} 102 Apr} 105 Feb 
Nebel (Oscar) Co com_.._*/......|----. -----] ------ 1 Mar 2% Jan Te iO iia nb hdBOMaccocclivecce avowed sdbuns 108% Jan} 109 Jan 
Nebraska Pow 7% pref.100)}..----|----. -----] ------ 112 Mar] 112% Feb | Pubitc Servieo of Indiana— 
~— Corp common. ....-. *| 51%) 50% 53 700}; 32 Jan} 59% Mar $7 prior pref.......--. 57%| 57% 59 480} 57 Apr} 68% Jan 
st preferred .......... Mitocanhttane - cekuel sbancdl 80 Jan| 80 Apr $6 preferred. ........- ° 32%] 32% 33% 180} 31% 41 Mar 
po ~ Bros 7% pref_.100}-..---- 114% 115 200} 110% Jan} 116. Mar | Pub Serv ee a Se Se eee ley er 85 Apr} 98 Jap 
Nelson (Herman) Corp..-5} 15 15 = 16 900} 14 Jan| 1 Feb Common..-........-.- Ee RR SERIES PH eae? 90 Jan} 93 Feb 
Neptune Meter class A..-* 15 15 15 300} 133% Apr} 19 Jan 6% preferred....... Pica tcdidunes mashae wanda 117% Febj 119% Mar 
Nestle-Le Mur Co cl A... .*/_--.-- 1% 1% 100 1% Mar 2 Jan 7% preferred. .-----. DE iwisabiibadn Hnouk, cgemedl 417% Apr) 117% Apr 
Nev-Calif Elec com--. ~i60 10%} 10% 12% 300} 10 Apr| 23 Jan | Pub Service of Okla— 
New Bradford Oil. _.....5/.-.-.- 5% 5% 100 4 Jan 6 Apr 6% prior lien pref...100| 97 97 97 30] 95% Apr] 103 Feb 
New Engi Pow sn C cncin divine twihthe ah o«@abell 30% Mar| 35 Mar ty prior lien pref_..100]....--]--.-. -~-.--] -.---- 100% Apr| 106% Jan 
% , eee i 80% 81 200} 79 Marj 88 # Mar | Pub Util Secur $7 pt pf...*|....--|-.--. ~.----] ------ 24% Apr 4% Jan 
New oe, ee Seg ee eee 130 Apr| 140% Mar | Puget Sound P & L— 
New Haven Clock Co....*; 24%| 24% 24% 300} 20 Jan} 30 Feb $5 preferred. ........- , ae 79 79% 200} 69% Apr) 90% Jan 
New Jersey Zinc_...... 25 83 85% 500] 78 Feb] 94% Mar MGB ci cccnaswec *| 40%) 39% 40% 575] 35% Apr) 60% Jan 
New Mex & Ariz Land... -1/.--.-.-- 3 3%] 1,000) 3 #£=Mar| 65 Jan | Pyle National Co com...5}/....-.-|---.. -----] ------ 20 Jan} 25 Apr 
Newmont Mining Cerp.10} 120 116% 120 800} 116 Apr] 135% Mar | Pyrene Manufacturing--10} ------ 11 12 500} 8 Jan} 14% Feb 
New Process common....*| 35 35 36 500} 26 Jan| 37 Apr | Quaker Oats com.......- Muscune 114 115% 100} 114 Apr| 124% Jan 
N Y Auction Co com....*/-.-..-|----. ~----] ------ 4% Mar| 6% Jan 6% erred......- 100} 126 or 126 10} 126 Apr} 150 Jan 
N Y City Omnibus— Quebec Power Co... -.-.-. Wii's dad 8% 197 100} 20 Apr| 25% Jan 
WOtOs.. Sibwcschicad 15 15 15 100} 15 Apr} 16 Mar | Ry & Light Secur com-...*}___.-- 2354 23% 175) 21 Feb| 28% Jan 
N Y & Honduras Rosario10/--..-- 30% 31 100} 29% Jan} 34 £Feb | Ry & Util Invest cl A....1)/....--|----. -----] ------ 1% Jan} 1% Jan 



































































For foo*notes see page 2799. 
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Friday Sales Friday Sales 
STOCKS Last |Week's Range| for | Range Since Jan, 1 1937 STOCKS Last |Week's Range| for | Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Par) Price |\Low — High| Shares Low High Par| Price |Low High) Shares Low High 
Retabow | Luminous Prod— Taggart Corp common...*| 13%] 133% 14%] 2,800 son Jan| 16% Feb 
SRA: ctisancabecet ian sucs 1 1 400 % Jan| 2 Jan | Tampa Electric Co com.-*|_____- 36% 37 600} 36 Apr| 41 Jan 
Clase 5 bath cosimeds as ° % % % 500 % Jan % Feb | Tastyeast Inc class A....1|___.-. 1% 1! 4,400 1% Apr a3 Jan 
Rath Packing Co..---- ae a eee Fe 32 Jan| 238% Mar | Taylor Distilling Co-.---- Tie seda 4% 4 0 Jap 5% Mar 
Raymond Concrete Ptle— | Technicolor Inc common.*| 2334) 22% 24%| 34,600 18% Feb] 24% Apr 
in nncanily hie co su 38 44%] 1,000} 24% Jan| 49  Mar/| Teck Hughes Mines. ---- 1) 5%l 5 5%4| 7,600 Apr} 6% Feb 
$3 conv preferred - - - - - *| 50%] 50% 51 150} 41 Jan| 53% Mar | Tenn El Pow7,% Ist pf.100)_.....}..--. -----] ------ 6434 Mar; 77% Jan 
Raytheon Mfg com... -50¢ 6 5% 6 300 4 Jan 7% Feb| Texas P & L 7% pref..100)______ 105% 106 20} 105 Apr} 112 Jan 
Red Bank Oil Co_......--*|_____- 13% 15 1,800] 10 Jan| 174% Mar | Texon Ot) & Land Co...-2) 6%| 6% 63% 500 HP, Jap} 7% Jan 
Reed Roller Bit Co....-- : 40%] 40% 42 700} 33 Jan} 46% Mar | Thew Shove !Coa! Co....*| 62%| 62% 65 275| 43 Jan| 73. Mar 
eee ee, ee Pee Bio 6% Mar 8% Feb Tilo Roofing Inc.._-..-.-- 1] 16%| 16% 17% 900} 12% Jan} 18% Mar 
Reiter-Foster Oil_-....-- be 1% 1% 1%] 19,800 % Jan 1% Apr | Tishman Reaity & Const-*/____._j..-.. --.--] ----.-- 8 Apr} 10% Jan 
Reliance Elec & Enging..5)______ 25 25 200] 25 Apr| 32% Mar | Tobacco and Allied Stocks*| 62 60% 62 125| 60% Apr] 66 Jan 
Reybarn Co Inc. ..-..--- eRe 5 5% 500} 6& # «Apri 6& Jen | Tobacco Prod Exports..-*|_.._-- 3% 3% 400} 336 Apr) #¢ Jan 
Reynolds Investing -..... 1 1% 1% 2 1,200 1% Apr 2% Feb | Tobacco Securities Trust 
Rice Stix Dry Goods..... *| 10%] 10% 11 800] 10% Feb| 13% Mar Am dep rets ord reg...£1]__....]..--. -----] ------ 17% Mar) 18% Jan 
Richmond Rad com....- 1} 6%| 6% 6% 200] 5% Jan} 7% Feb Am dep rets def reg - --£1 RRS REF TRE Ree: 3 Febj) 3 Feb 
Rochester Gas & Electric— Todd Shipyards Corp_--.-*}______ 61 63% 250} _51 Jan| 69 Apr 
Cp ee eS Re eee, pce 100% Mar 10434 Feb Tete Edison 6% pret. io GF ia gae 101 101 20} 101 Mar) 105 Feb 
Roosevelt Field Inc.....- RR 2% 2% 100} 2% Jan} 4 Feb 7% preferredA ---..100}______ 109 110% 20; 109.) Apr} 115 Mar 
Root Petroleum Co-....- i] 7% 7% 8%] 3,500] 7% Apr} 13% Jan | Tonopah Belmont Devel 1|_____. % yl 1,200 % Jan %i¢ Jan 
$1.20 conv pref.....- NR Sa a i at 15 Marj 18 Jan | Tonopsh Mining of Nev_} 1% 1% 1% 200 1% Apr Feb 
Rossia International... .-.- , ee % MN.) 1,100 \% Apr 1 Jan | Trace Lux Pict Screen— 
Royalite Oil Co Ltd....- ise 40 40 25| 40 Apr) 55% Mar Common ..........--1| 4%] 4% 4%] 8,000] 44% Jan) 53 Feb 
Royal Typewriter -----.- *| 100%} 96 10034] 1,100} 90 Jan| 105% Feb | Transwestern Oil Co_---10} 13 12% 13%] 3,000} 12% Apr) 13% Apr 
Russeks Fifth Ave new.2}4;_____- 14 14 100} 13% Marl 14% Apr | TrtContmentai warrapts-- 2 2 2 2,500 2 Aor 3 Jan 
Rustless Iron & Steel_.-.-1] 1614] 155% 1634] 2,900} 12 Jan} 17% Jan | Tripiex Safety Giass Co— 
Ryan Consol Petrol.--.- *| 5%| 45% 6%1 11.100) 4 Marl 6% Jan Pe Sl RES, ese Tene m pee. 164% Mar| 17 Mar 
Ryerson & Haynescom.-l) 5% 5% 5%] 1.700] 5% Apr| 8 Mar| Truns Pork Stores......-*|..._..|----. -..--] ------ 8% Apri 94 Mar 
Safety Car Heat & Lt-100) 140 | 139 140 750| 114 Jan| 141 Apr im Cuetten Corp- — 29 29 31%] 5,900} 15% Jan} 31 Feb 
8t Anthony Gold Mines.1}______ % %l 3,300 \% Apr O6 : Sam. bc: CORA. cn etinend 1} 80%] 79% 85 1,500} 60 Jan} 85 Apr 
St Lawrence Corp Ltd...*| 13%] 12 144%} 1,700) 9% Jan| 15% Apr Tore sor Lamp Works..1} 7% 7% 7 1,500} _7% Mar) 11 Feb 
$2 conv pref A...... ean 31% 32% 75| 27% Jan| 38% Apr 80c div preferred. -_.-- Bale 11% 11% 200} 10% Mar) 13% Feb 
St Regis Paper com....-- 5} 9%] 9% 10%| 27,900] 8% Mar) 11% Apr| Ulen & Co 7%% pref_-25)______ 4% 400 4% Apr| 9% Feb 
7% preferred - - - ----100 110 | 110 112% 100} 110 Marj] 117% Jan 5% preferred -...-.--- Wi 6as cctsétes Svineel oebuee 4% Mar| 6% Feb 
oy = com......- 2 EEG! WORE Mes FSSA 65 Jan oy Feb ee aeagy oe Gel yg noe nceuue 2% 2% 700} 2% Apr) 4% Jan 
voy Oll Co........--- 4 3 4 7,200 3 Apr 4 Jan nion Elec t op 6H 
Schiff Co common_.-...-- *| 39% 30% 41 is 400) 38 Jan| 42 Mar 7% preferred. ...-- 100 iii dabdudns. wie oni 113% Jan] 114% Feb 
Scoville Manufacturing.25| 54%) 48% 54% 900) 48% Apr| 55 Mar | Union Gas of Canada_-_..*|______ 13% 14% 700} 13% Mar) 18% Jao 
Scranton Spring Brook— Union Ol of Calif deb rts.-}_.._._j..--. - -.-.] --_-.- \% Apr “% Apr 
we Mh gk BSE ee en 54 Apri 78% Jan | Union Stockyaras.---.- | RRS CSREES a RS 85 Jan} 85 Jan 
Securities Corp gemeral...*)______ 3% 3% 100} 3% Apr 5 Jan | United A.rcraft Transport 
Seeman Bros Inc..-...-*| 45%| 45% 45% 100] 45% Apr Pt} Jan Warrants. .....-...--.| 22 | 200} 19% Jan} 30) Mar 
Segal Lock & H’ware...-1} 2%| 2% 3%! 5,800} 2 Jan| 4 Feb| United Chem'‘cals com -.*|_____- 9% 9% 100} 944 Apr} 13% Feb 
Seiberling Rubber com...*| 8% 8 8%] 3,300] 6 Feb} 9% Mar $3 cum & part pref....*|._..__j-.--. -----] ------]---r35-<---|---z----=--- 
Selby Shoe Co-_...----- _, eas a 500| 27 Apr} 30 Jan , United RA ae W..rrants...- 1% 1% 1%] 2,000) .14 Mar) 2 Jan 
Selected Industries Inc— United Elastic Corp. ....*]......j..... -....] -..-.. zll Marj zil Mar 
SE cnitpoccukous 1} 3%1 38% 3%] 6,500! 33% Marl 43% Jan | United Gas Corp Pom. 10%| 10% 11%! 17,400) 9% Jan] 13% Feb 
Conv stock . . ...-.----5}______ 26% 27 26 =Apr| 283% Mar ist a pref non-voting.*, 114%} 114% 116 1,300} 112% Aor) 124 Jan 
$5.50 prior stock... - 25) 98 | 963 98 1,000] 94% Jan| 101% Mar] Option warrants--.-..- 2%| 24 2%! 4,600} 234 Apr) 35% Jan 
Allotment certificates.-| 101 99 101% 5001 96 Jan| 103 Apr | United G & E7% pref.100) 92%) 92% 92% 50} 91 Mar{ 94 Jan 
idge Prov United Lt & Pow com A-*| 7 6% 7%| 9,900) 65 Apr, 11% Jan 
Amer dep rec--.-.-.- Re eee © oa - 1% Jan| 2% Feb Common class B...... SRR Be Rag era Cee 7% Apr| 1134 Jan 
Sentry Safety Control. --1 1 ag % % 700 Apr) 1% Jan $6 ist preferred ___-..- *| 51%| 50 51%| 2,500} 50 Apr) 75% Jap 
Seton Leather com---.---*|_____-_ 9% 10 400 Mar| 12% Mar | United Miik Products..*|___“_ 30 83630 25} 28 Jan| 45 Feb 
Seversky Aircraft Seto 8 4%| 4% 5 2,000] 4% Jan) 6 Jan $3 preferred_....-..-.- IA Lt ldee sd? Alukied wade 6634 Jan| 75 Feb 
Shattuck Denn Mining..5}| 18 18 20%} 6,700] 18 Jan| 28% Feb | United Molasses Co— 
Shawinigan Wat & Pow.-*|______ 27 828% 900} 2634 Apr| 33% Feb Am dep rets ord reg..--|_____- 8% 8% 400| 5% Jan} 8% Apr 
Sherwin-Williams com..25]) 137%{| 135 141 1,350] 1338 Jan| 1548 Mar | United Profit Sharing....*)__..__]---..  -..--] -.-.-- 1 Jan} 1% Feb 
5% cum prefser AAA 100 les: ngage Sy vk Glee. 108 Mar| 114 Feb PreNtOG ua. -scckes ETI Meee Dee 114% Feb| 12 Mar 
Sherwin-Williams of Can-*|_ je Le 24% Jan| 28% Apr | United Shipyards com B-1) 31% 3% 3% 900} 2% Jan) 45% Jan 
Shreveport E! Dorado Pi United Shoe Mach com 25] 88%| 88% 89% 350 Mar| 96% Jap 
Line stamped_....... % % %l 800] Sse Apri 1 Jan| _Preferred...__......- 25} 39 | 39 39%] 110) 38 Mar) 47% Jan H} 
Simmons-Broadman Pub— U 8 Foli Co class B...-.-.-. i] 14%] 14% 15%] 3,400} 144 Apr] 18 Feb 
RRA CERES Fes Rate 31 Jan U § and Int’) Securities..*}______ 2% 2% 1 2% Jan| 3 # £Mar 
snmens oa a re & Palit 5 al 5%] 1,500 os Apri 7% Feb o¥ ee warr..... rs 88% 4 x 3% aoe 4 oo 90% Pim | 
Singer Mfg Co_...----100}_____- 305 200 5 A 370 Jan nes pref. ..--.-.-. "| ___.. A 
Singer Mfg Co Ltd— 7" U 8 Playing Card... -. io] "35°"| 28% 29 150| 2844 Apr| 34% Feb 
Amer dep rec ord reg-£1) 6 6 6%} 1,000} 5% Jan} 6% Apr| US Radiatorcom (new)--1) 13 12% 13% 300} 1236 Apr) 16 Mar 
Sioux City G& E7% pf109 vpetke CESS See ot Ree: 98° Apr| 100 Jan | U 8 Rubber Reciai ba 8% 8% 9%] 1,200) 7% Jan| 14 Mar 
Smith (H) P swag i RS RE gsr ee 79s! 20 Jan| 29% Mar | US Stores Corp com...-- , aaa % 6) 3,200 Apr} 1% Jan 
Solar Mtg Co.........-- 1 6 5% 6 500] 5 Apr Mar $7 conv Ist pref....... 7+ 8 8 8% 80 Jan} 18 Jan 
Sonotone Corp....-..--.- 1} 1%] 1% 41%] «#1,800) 1% Apri 2% Jan | United Stores v t c...-... SEE 1 1%] 2,000} ‘is Jan) 14 Keb 
Soss Mfg com____..---- ee 7 7 100} 6% Mar} 854 Feb | United Verde Fxten...50c) 3%) 3% 4 2,900} 334 Jan} 4% Feb 
Southern Calif Edison— United Wall Paper. -.-.--- 4% 4% 4%] 6,800 3 Jan 6 Jan 
5% original preferred.25)______|..... .__--| -...-- 37 Apri 41 Jan | Universai C Of..-10}_____ 17% 17% 200} 12% Jan} 17% Mar 
6% preferred B.....- 25] 27%| 27% 27%] 1,100] 2644 Mar| 293% Mar | Universal Corpvtc...-.1) 7% 7% 8%!i 1,100) .7% Apr| 8% Apr 
534% pref series C_..25)______ 26% 27 200] 26% Apr; 28 Jan | Universa: Insurance---..- _ hea 174 17% 900} 1734 Apr) 22% Jan 
—— tO appear Tater ee ees 5% Jan| 8% Feb| Universa Pictures com--1}___.._}-.... -..--] -.---- OQ Mar 19 Jan 
A PSS RS RC 83 Mar| 83 # =Mar/| Universal Products_.....* _...-| -...--| 25¢ Jap] 35% Feb 
Sou ~_ a &s SS" a Ee Pepe 159 Jan| 160 Jan | Utah Pow & Lt $7 pref..* 70 50} 6634 Jan| 803{ Jan 
Southern Pipe Line....- 6 6 6 100} 5 Jan} 73 Mar | Utah TRS IR Se ae ee Ses 2% Feb 3h Apr 
Southern Union Gas..... ° eee 1,100} 2 Jan| 5% Feb/| UticaGas& mee 7% pt 100 a RN: 99% Ap | 103% Feb 
Southland Royalty Co...5| 10%] 10% 11%| 19,200} 85 Mar) 11% Apr | Utility Equities Corp...-* 5%} 2,900} .4 Apri 6 Jan 
South ME coc ouiii.. aad 42% 43%] 1, 42 Apri 48 Jan Priority stock-..-.-.-. * 84 325| 80 Mar] 89% Jan 
So West Pa Pipe Line..50 31 3131 100} 31 Apr 42 Jan re: & Ind Corp com--5j____ 1% 1% 700 1% Jap} 2 Jan 
Spanish & Gen Vv preferred... -.--.- 4 3% 4 400] 3 Apr} 634 Feb 
Am dep rets ord reg..£1)_____- % §=34] «1,300 Jan it Feb suet Pow & Lt common..1 % % = 13:6) +=2,600 ar} 1% Jan 
Am dep rcts ord REE: Sa eis 2 ie Mar| 1% Mar "7, Sata Sane 3% 3% 200} 3 Jan} 3% Mar 
Spencer Stores.... 10 9% 10%] 1,700) 8 Feb} 12% Apr 7% preferred......- 100} 20%} 19% 20% 900} 1634 Apr] 28 Jan 
Square D ciass A pref....*)__....}..--. ..--] -. L-- 36 Jan} 473% Mar | Valspar Corp vtccom-.-1]| 7% 7% 7% 700} 7 Apr} 10% Feb 
| Stahl-Meyer Inc com....*]______ 3% 3% 200) 3% Feb| 4% Jan v tc conv pref..._--.-5)..___. 6034 62 150} 55 73 ~=Feb 
Standard Brewing Co....*|_____- % % 600 % Jani 1 Jan | Van Norman Mach Tool-5| 30 30 «31% 400} 28% Apr} 31% Apr 
Standard Cap & Sealcom.1/ 21 21 21% 200} 21 Apr} 22 #£Apr | Venezueia Mex Oil Co..10 6% 7% 600 Apr| 9% Feb 
inv preferred .-....-.10)_..... 26 48626 100} 26 aApr| 27 #1Apr | Venezuelan Petroi---.-..- 1} 2 1% 2%) 5,200} 1% Jan} 3% Jan 
Co— Va Pub Serv 7% pref..100} 92 92 92 10} 92 Apr| 100 Jan 
adabeodaeeces 4%| 4 5%] 2,000; 4% Mar| 65% Jan| Vogt Manufacturing.....*|/......| 14 14 200} 14 Jan| 18% Feb 
Conv preferred. -...-..-. ., SEE ries 18% 19 1,500} 15% Jan} 19 Jan aco Ree ee} 64% 6 100} 6% Apri 10 Jan 
In % pref*) 54 55 400 Mar] 63% Jan | Wagner Baking vt c..... * 19 19 19 500} 19 an Feb 
Standard Oil (Ky) -.-..- 19%| 19% 20 2,300] 1934 Jan| 2034 Mar | Wahi (The) Cocommon..*/____../-.... -..--] -.---- Apri} 4% Jan 
Standard Oil (Neb)...-25]_____. 13% 13% 100} 11 Jan} 13% Apr | Waitt o) Bond class A...*|_____- 10 10 100 of Mar| 113% Jan 
Standard Oil (Ohio) com 25} 40 40 41%] 1,100) 333% Jan| 45 Mar Olaet 8. si.4 nocccuan _, SRP SR ree Pare 1% Febj 2% Jan 
5 -------100] 10414] 10434 104% 25} 104 Mari] 105% Jan Walker Mining Go-2222221 3%| 3% 3%] 1,500} 23 Jan| 5 #£¥Feb 
Standard P & L.......-. -l} 3% 3% %1| 8,800] 35% Apr 7% Jan | Wayne Knit Mills......- 5} 7% 7% 7% 7 8% Feb 
Common class B.....- 4 4 4h 4 Apri 7% Jan | Wayne Pump common...1) 45%| 4254 465%] 10,500} 34 Jan} 46% Aor 
Cnet pe beehie tka sodaledith acnaatiadmeasd Apr} 69% Jan | Weisbaum LS gegen 8% 8% 8% 8% Apr| 10% Apr 
Standard Products Co---1| 1934] 1834 ~1934| 1,100] 18% Mar| 25 Feb | Wellington Oli Co-_-._-- 1] 12°] 12 13 10. Mar| 13% Apr | 
Standard Silver Lead... 16} 9,000 46 Jan 1346 Jan | Wentworth ute t new.1.25 : d 6% 7%| 5,000) 6% Apr| 7% Mar 
}|| Standard Steel Spring com*| 32 30 = 32 900} 30 #£<Apr) 36 Jan | Western Air Exprese.... 1] 10%] 10% 10% 8% Jan} 13 Mar 
Standard Tube cl B.....-1}____-- 6% 6% 400} 6% Apr} 8 Mar| Western AutoSupcom..10} 283] 28% 28%| 2,600) 2834 Apr] 295% Apr 
Standard Wholesale Phosp}___...}..... ..._-_] -..._- West Cartridge 6% pf 100/___... 102% 102% 125} 101 Feb} 102% Jan 
& Acid Works com. .-20)_.....j-.-.. -----] ------ 164 Feb| 25 $$ Mar/| Western Grocery Se SS OT ae Tae ee 16% Feb] 21% Mar 
Starrett (The) Corp vt ¢ .1 7% 7% 8%] 2,700) 73% Jan} 10 Feb | Western Maryland Ry— 
Steel Co of Canada ord...*}___.--}----. ~~] -----. 93 Feb| 93 #£«x¥Feb 7% ist preterred_...100}_____. 107 110 80} 98 Jan| 117 Mar 
Stein (A) & Co common._*j_.___-]---.. ....-} ------ 18 Jan| 20% Mar | Western Tab & Sta_...-. , Saar 28 28 200} 28 #=Apr} 232 Feb 
644% preft....-.... Meda dabecen. “Suedel ies 107 Feb; 107 Feb | West N J & Seashore RR 50]______}-..-. -..-.-] -.---- 62 Apr] 62 Apr 
Sterchf Bros Stores......*] 10 10 10 900 9% Jan| 13% Feb | West Texas Uti $6 pref..*, 8914) 89 90 140} 87 ~~ 95. Mar 
1st erred... .-....50}___.-. 31% 38 50| 36 Jan| 39% Jan | West Vi Coal & Coke....* 5\% 5 5%} 2,600 3 Jan 5% Mar 
2d erred .........20}..__.. 13% 13% 100] 10 Jan} 15% Mar | Willams (RC) & Co---.--. nd 8% 8% 8% 200 7 Fed 8 Feb 
Sterling Aluminum Prod.1} 10%] 10% 11 2,500] 10% Apr] 13% Feb | Williams Oll-O-Mat Ht._*/_.__~- 8% 9 200; 8% Apr) 12% Feb 
Bia oats 1] 7% 7 7%) 1,000) 6 Jan} 7% Mar | Wil-low Cafeterias Inc-...1 % 4 %| 2,800 % Apr) 1 Jan 
Sterling Inc. -.-...-.... 6 6 8,000} 4% Jan| 4 Feb Conv ecuddeam: ~ 3¥ 4%] 1,200) 3 Apr} 9 Jan 
Stetson (J B) Co com....*] 21%} 21 21% 150} 20% Jan| 27% Feb | Wilson-Jones Co--......- 54 2 65% 700} 45% Jan Feb 
Stinnes (Hugo) Corp--..5, 2%] 2% 300 Jan} 5% Feb | Willson Products. -..--..1/..-.-- 13% 14% 200} 13% Mar] 15% Jan 
Stroock (S) & Co......-*|....-- 26% 26% 25% Jan| 33% Mar | Winnipeg Electric cl B-..*/......|--.-- -.---] ------ Jan} 10 Jan 
§Stutz Motor Car-_..... * % % %| 4,300 Apr 2% Jan | Wisc Pr & Lt 7% pret.100/..-..-j---.- --.-..] ------ 88 Mar} 95 Jan 
Sullivan Machinery ---..- *| 21%) 21% 21% 500} 21 Apri] 28 Feb | Woivertne Portl ent_10 54% 5% % 900 5% Jan 8 Feb 
Sunray Drug Co. -.-.-....-. ssudd 17 17 100} 16 Mar| 193 Mar | Wolverine Tube com ..-..2} 16%| 16 17 4,100} 13% Jan| 18 Feb 
Sunray Oll_.......-...- 1} 4% 4% 4%] 6,700} 4 Jan 4% Jan | Woodley ee ea 9% 9% 9% 300} 8% Jan| 12% Jan 
Phe conv pref..... 50] 47%] 47% 47% 100} 45% Jan| 50 Jan | Woolworth (F W) Ltd— 
ine Mining Co...10c} 18%] 18% 20 7,200} 18 Apr} 22% Mar Amer dep rets (new) ...5).....- 19% 19% 100} 18% Mar}| 23% Jan 
Superior Ptld Cement B..*| 18%] 18% 19 400} 174% Apr| 22346 Feb 6% preferred. ---..-- Whisccngaincnn- siebel wecmes 6 Apri 6% Apr 
$3.30 class A participat.*]......j..--.  ----] --.-.-- 46 Apr| 46 #£«®Apr Wright-Hargreaves Ltd..*] 6% 6% _7%| 16,900) 6% Apr 8 Jan 
Swan Finch Oil Corp._.15)------ 12% 13 300} 12% Apr; 17 Feb | Youngstown om Door..*}| 71%] 71% 72 600} 64 Jan} 80% Mar 
Swiss Am Elec pref... 100)------ 113% 113% 200} 98 Jan| 114 Apr | Yukon Gold Co..-....-- 5 3% 3% 3%] 3,300 2% Jar 4 Mar 
For footnotes see page 2799 | 
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Friday Sales Friday Sales 
BONDS Last |\Week's Range| for | Range Since Jan, 1 1937 BONDS Last |Week's Range| for | Range Since Jan 1 1937 
(Continued) Sale of Prices Week — (Continued) Sale of Prices} Week 
Price |\Low High| $ Low Htgh Price |Low Htgh $ Low High 
Ercole Marelli Elec Mfg— 

BONDS 6 4a series A_...--.1953|------ t61% 68 | ------ 63 Jan| 73} Feb | 
Abbott's Dairy @s....1942/_...-- 103% 104%} $3,000} 102 Jap} 104% Apr | Erie lighting 5s....-- | SangEe 106% 106%] 8,000] 10534 Jan| 108}6 Mar 
Alabama Power Co— ; Farmers Nat Mtge 781963/-.-.---- $32 50 | --..--]-------<---|--22--°"°2-- 

lst & ref 58_......- ae 103% 103%] 6,000] 103 Mar] 108% Jan | Federa! Water Serv 54s ‘54/------ 83% 85 | 13,000] 834 Mar) 93% Jan 
jst & ref 5s........ 1951} 99%] 99% 99%] 19,000} 99 Apr] 105 Jan | Finland Residential Mtge } 
Ist & ref 63........ 1956] 97%) 97 9734} 4,000} 97 Apr] 105% Jan Banks 6s-5s stpd__.1961]..--.. 101% 101%} 3,000) 101 Jan} 102 Feb 
lat & ref §8_......- 1968] 93 92% 94 | 54,000) 90 #£Aprj 99 Jan | Firestone Cot Mills 5s. 1948/.-..-- 104% 104%| 18,000] 1034 Mar| 10534 Mar 
lst & ref 4}4s__---- 1967] 85%] 85% 86%] 89,000} 82 Apr} 95 Jan | Firestone Tire & Rub 6s °42/.----- 104% 104%] 7,000] 103% Jan} 105 Jan 
Aiuminum Co st deb 58 '52) 1063%4| 10534 10634] 32,000] 105 Apr| 106% Jan | First Bobemtan Glass 7s °57/------ 94 94 1,000} 94 Jan} 96 Jan 
Aluminium Ltd deb 5s 1948/____-_- 104% 104%} 23,000] 10434 Apr; 107 Jan | Florida Power & Lt 58.1954) 91 90% 9234] 59,000] 9034 Mar) 100% Jan 
Amer G & El deb 5s.-2028] 1065%| 106% 107%4|107,000| 105% Mar| 107% Jan | Gary Electric & Gas— 
Am Pow & Lt deb 68..2016] 95%} 953% 9634/127,000) 9244 Aprj 106 Jan 5s ex-warr stamped.1944| 98 97% 9834] 25,000] 97% Apr} 101 Jan 
Amer Radiator 44s. -1947]------ 104" 1043¢| 2/000] 103% Jan| 1054 Mar | Gatineau Power Ist 58.1956] 10034] 10054 101 | 45,000) 10044 Apr 104% Jan 
Am Roll Mil! deb 5a... 1948] 10234] 10254 10234] 37,000] 10234 Mar/ 104 Jan Deb gold 6s_ June 15 1941] 100%} 10034 101 16,000] 99 Marj 102 Jan 
Amer Seating 68 stp..1946)_____- 105% 105%} 5,000] 10434 Apr] 108% Mar Deb 6s series B-..-- 1941/..---- 100% 100%} 2,000} 98% Feb; 101% Jan 
Appaiachian El Pr 58.1956] 10634| 10644 10634] 56,000] 10444 Jan| 106%{ Apr | General Bronze 6s_..-1940 96%| 96% 96%) 9, 9144 Apr] 10134 Jao 
Appalachian Power 5s. 1941). .--.-- 107% 107%| 11,000} 106 Mar] 108 Jan | General Pub Serv 5s. .1953]--.---- S08 S060 a ncuxs 101 Feb| 104 Jan 
Debenture 6s-.--.- 111% 112 4.000] 109 Marj] 119% Jan | Gen Pub Util 6s A.1956) 90 89% 91 | 33,000} 86 Apr) 99 Jan 
Ark-Louisiana Gas 4s 1951) -_----- 98% 100 56,000} 98% Apr} 102 Jan | *General Rayon 6s A.1948/------ 75 75 1,000} 70% Jan} 77 Mar | 
Arkansas Pr & Lt 5s..195¢] 98%] 97% 98%] 80,000] 93% Marj 104 Jan | $*Gen Vending Corp 6s. °37]------ {21 | ee Fees 21 Apr| 26 ¥eb 
Associated Elec 4}4s..1953] 56 55% 58 | 58,000} 55344 Apr) 67% Jan Certificates of deposit_|....-- 21% 21%] 1,000] 21% Apr) 2534 Feb 
Associated Gas & E] Co— Gen Wat Wks & E} 58-1943 90 90%] 12,000) 88 Mar] 97 Jan 
Conv deb 5 %s----- 1938} 72%] 71 73 8,000} 68 Apr] 82 Jan | Georgia Power ref 58-1967 97% 98 | 69,000} 9534 Mar] 10534 Jan 
Conv deb 44s C..-1948]____-- 55 = 85 2,000} 54 Mar] 62% Jan | Georgia Pow & Lt 5s..1978 75 77 | 21,000} 70 Apr} 88 Jan 
Conv deb 4%s---.-- 1949} 51 51 53 |153,000} 51 Apr| 61 Jan | @Gesfurel 6s........- 953 i es pee 213% Mar; 26 # Feb 
Conv deb 58-..-.-- ae 534% 5534|124,000| 53 ar| 65% Jan | Glen Alden Coal 4s...1945 80 8034] 71,000] 7934 Mar} 89 Jan 
Debenture 5s---..- 1968] 51 51 525] 40,000} 51 Apr| 65% Jan | Gobel (Adolf) 4%s_.-1941 eee ie PORES 83 Mar| 89 Feb ||} 
Conv deb 5 \s--.--- 1977} 59 58 8659 5.000} 58 Apr] 69 Jan | Grand Trunk West 48.1950 97% 9834] 16,000] 97} Mar] 105 Jan |f 
Assoc T & T deb 548 A'55| 86 86 87%] 13,000} 86 Jan| 91% Feb | Gt Nor Pow 6a stpd__1950 BIGGS i ot becoud 106% Jan] 106 Jan 
Atlanta Gas Lt 4148-1955) -___-- 100 100%] 20,000} 98 Apr] 10534 Jan | Grocery Store Prod 68.1945 87 89 6,000} 87 Apr} 94 Jan 
$Baldwin Locom Works— Guantanamo & West 6s ‘58 $55 6 ee 55 Mar| 62 Jan 
6s with warrants..1938|a210 j|a210 218 7,000} 158 Jan} 240 Mar | Guardian Investors 58-1948 61 61%} 2,000} 60 Apri 75% Jan 
*6s stamped w w-1938)____-- 196 220 | 31,000} 158 Janj 240 Mar | Hackensack Water 5s- ieee 108% 10854} 2,000} 108 Marj 1095¢ Jan jf 
6s without warrants1938] 203 198 20934] 93.000] 14634 Jan| 225 Feb 5a series A_.-....-- 1977 103 103 7,000] 102 Apr| 106 Jan 
6s stamped x w.-1938] 197 192 211 |608,000| 148 Jap| 227. Mar | Hall Print 6s stpd....1947 984 99%] 38,000] 9834 Apr} 10234 Feb 
Bell Telep of Canada— Hamburg Elec 78... --1935 $27 cnet seamih 23 Jan| 26 Jan 
lst M 5s series A--.-1955] 11234] 112 113 32.000] 110 Marj 115% Jan | Hamburg El Underground 
lst M 5s series B-.-1957] ------ 116 116 10,000] 113. Marj 124 Jan *& St. Ry. 54s...-1938 22 22%] 3,000} 2034 Mar| 264 Mar 
5s series C...----.- 1960] 119%] 119% 119%] 2,000) 11436 Mar| 125 Jan | Helier (W E) 48 w w..1946 99 99 7,000} 97 Mar} 104 Feb 
Rethlehem Steel 6s..-1998] 130 130 135 4,000} 130 Apr} 145 Jap | Houston Gulf Gas 6s-. _ 1943 104% 104%] 9,000] 1024 Jan} 105 Mar 
Birmingham Elec 448 1968] 88%| 8734 89 | 18,000] 85% Apr) 99 Jan 6s with warrants_1943 101% 102 9,000] 98 Mar] 102 Jan ji 
Birmingham Gas 5s...1959] 75 75 76%) 9,000] 74 Mar] 88 Jan | *Hungarian Ital Bk7 \s ‘63}- ee oe pees 314% Mar| 333 Apr if 
Broad River Pow 5s8..1954/__...-. 92% 93%] 3,000] 91% Mar| 101% Jan | Hygrade Food 6s A...1949 81 83 12,000} 76% Mar] 88& Feb |} 
Buffalo Gen Elec §s-...1939 REE >. 106% 106%| 7,000) 105% Apr] 107% Jan 6s series B__..-...- 9 82 825%] 3,000} 77 Mar, 86 Feb 
Gen & ref 5s__..-.-1956]____-- 105 105%} 5,000) 105 Jan| 106% Apr | Idaho Power 5s_.-... 947 108% 108%} 18,000] 10634 Mar) 109 Jan 
Canada Northern Pr ie 2) 103%} 103% 103%] 47,000] 101 Marj 104 Jan ! Lilinois Central RR 68. 1937 100 100 19,000} 100 Mar} 10134 Jan |} 
Canadian Pac Ry 68.1942] 109%! 109% 110 | 15,000] 108% Apr] 114% Jan Ul Northern Util 5s_.-1957 106% 106%| 6,000} 106 Jan} 107}4 Feb jj 
Carolina Pr & Lt 58. --1956}..-.-- 100 101 23,000. 99 Apr] 105% Jan Ill Pow & L Ist 6s ser A '53 10454] 103% 10434 66, 00] 102 Marj 106 Feb |} 
Cedar Rapids M & P 5s '53}__---- 112% 112%] 8,000] 1114 Feb] 113 Mar Ist & ref 54s ser B-1954] 10244} 10144 103 13,000] 100} Mar| 106% Jan |f 
Central Ill ae ree Ist & ref 5s ser C_..1956| 9834] 97% 9834] 88,000] 96 Marj 10434 Jan jf 
peute ace 105 | 103% 106%} 30,000} 100 Marj 10644 Apr 8 ft deb 5s_.-May 1957] 94 91% 95 | 25,000) 90 Apr 99% Jani} 
Ist & aah at's. 1967 97 96% 97%| 94,000} 94% Mar] 10434 Jan | Indiana Electric Corp— 
DUR a cw itt 1968] 102% 101% 102%] 30,000} 98 Mar| 104% Jan 6s series A._......- |, re 99% 100%] 15,000] 9934 Apr} 105 Jan 
4s porten SB 1981} 95% 95%} 5,000} 95 Apr| 103% Jan 6 4s series B-.....- SRNL: nwa ahie 102% 102%| 4,000} 102 Apr] 106% Jan 
Cent Ohio Lt & Pr 5s_.1950}-_----- 98% 99%] 9,000] 98 Apr] 104% Jan 58 series C........- 1951} 8034] 8934 9134] 15,000} 8944 Apr) 99 Jap 
Cent Power 5s ser D..1957} 8334| 80 85 26,000} 80 Apr! 94 Feb | Indiana Gen Serv 5s._1948/------ SIREN winded &aoade 107 Feb| 107 Feb 
Cent Pow & Lt Ist 58-1956) 92%| 92% 93 | 57,000) 89 Mar) 99 Jan | Indiana Hydro Elec 58 '58| 92}4| 92% 93 | 13,000} 90 Apr) 101 Jan 
Cent States Elec 5s...1948] 59%] 59% 60%] 22,000} 58 Apr} 7244 Jan ; Indiana & Mich Elec 5s ‘55/------ 106% 10634} 2,000} 1053 Mar] 106 Jan 
534s ex-warrants...1954| 6014] 6014 62%] 37,000} 60 Apr} 72% Jan [sy di dehia anneal nenede SIMON cadel concall 109 Feb} 110 Feb |} 
Cent States P & L 6% '53} 59%4| 5914 64%] 67,000] 59% Apr} 7534 Jan | Indiana Service 5s....1950) 71% 70% 71 21,000} 68% Mar| 7944 Jan 
Chic Dist Elec Gen 4%8'70] 1044] 103% 10434] 14,000] 103% Apr| 106 Jan lst lien & ref 58....1963] 70 70 70%| 12,000} 6834 Mar| 78 Jan | 
6s series B___--.--- 1961]_...-- 105 105 2'000} 10434 Mar| 105 ~* Feb | @Indianapolis Gas 58 A1952/------ :) a he een 74 Mar] 82 Jan jf} 
Chicago & Illinois Ind'polis P L $s ser A-1957| 106 | 106 106%} 43,000] 103%{ Mar) 106% Apr 
Midland Ry 44s A 1956} 95 94 95 5,000} 92 Apr] 100 Jan | $*{ntercontin'ts Pow 6s '48|---.--- 8% 9%] 7,000 8 Apr| 13% Jan 
~ Jct Ry & Union Stock Internationa! Power Sec— 
ards §s.....----- 10600...... 106% 106%| 5,000) 106. Mar} 110 Jan 44s series C____.-- 1955} 71 |69% 71% 1/3,000 65 Apri 77 Jan 
Chie Pneu Tools 5 4s-1942}------ 102 102%] 10,C00| 101% Mar] 104 Jan 78 series E_.......- 1957} 75 75 78 10,000) 73% Apr} 83 Feb 
§*Chic Rys 5s ctfs_...1927}..-..-- 73% 74%| 43,000} 69 Mar| 84 Jan 70 O6f18 Pink cccccse 1952} 72 70 73%] 10,000} 68% Apr} 81 Feb |} 
Cincinnati St Ry 5348 A *52}---..-- 195 > Dee 97 Mar] 1014 Feb | International Sait 5s..1951/------ 107 107 2,000 
6s series B---.---- 1955]_.-.-- 98% 98%| 2,000] 98} Apr] 105% Jan| International Sec 68-1947] 101%) 10132 101%] 7,000 
Cities Service 58.....- 1966}___.-- 72% 73 2,000} 71 Mar] 82 Jan Enterstate Be Power oo... 108% 58%| 58% 5934/108,000 
Conv deb 5s.------ 950] 71%] 714 73%%|136,000| 69% Mar] 83 Jan | _Debenture 6s------ 1952} 45%] 4534 4654) 20,000 
Cities Service Gas 5s 42) 100%| 100 101%} 61,000} 100 Aprj| 103 Jan terstane Public Service— 
ee Savice Gas Pipe “Seer 1s 8334] 83% 8334) 2,000 
dra te alkeks 1943}__....] 103% 104 6,000} 102% Jan} 1 Feb 4 4s series F_.....-19 79 78% 80%| 42,000 
Otties ery F& 1 548-1068 68 68 69%] 36,000] 67 <Apr| 79% Jan lowa-Neb L. & P 6s... 1087 102%] 10234 103%} 11,000 
SS Se ra 28 69 68% 69%| 17,000} 67% Apr; 80 Jan ON Bk. co a danokinecaaa $1083 WDGIEL oovces 
ecuamnins &Privat ines 37 nathan tl t50 SB 1 eonue 51% Mar) 56 Feb | Iowa ay & Lt4 a7 1058 SI0P | ecoca) cocess 
Commonwealth Edison— Iowa Pub Serv 58....1957 103 103%} 9,000 
lst M 5s series A...1953]-..-.-- 112 112%] 6,000} 11034 Jan} 11234 Apr | Isarco Hydro Elec 78-1952 71 71%} 5,000 
lst M 5s series B...1954/-...-- 112 112%] 3,000] 110% Jan| 112% Apr | Isotta Fraschini 78_..1942 756 75 3,000 
Ist 434s series C_. -1956/------ 109% 110 5,000] 107% Apri 111 Feb | Italian Superpower 68.1963} 60 59 61 | 47,000 
1st 4 Ms series D....1957/--.-.-- 109% 1095%| 2,000] 10734 Apr| 111% Jan | Jacksonville Gas 5s...1942 
lst M 4gseries F_...1981| 105%| 104% 10544 132,000] 10234 Mar| 106% Jan Senne < 6 snnc cosa nak 50%! 50% 50%] 7,000 
3%s series H. -.--- 1965 103%] 102% 10314 40,000] 100% Mar 10634 Jan | Jersey Central Pow & Lt— 
Com‘ wealth Subsid 5s 48; 102%| 102% 103%| 14,000} 102}4 Mar| 104 Jan -\) {aire 1947]------ 104% 105%} 11,000 
Community Pr & Lt 5s ‘57| 77&| 77% 79 | 16,000} 7734 Apr) 90 Jan 44s series C____._- 1961} 104%} 103% 10434] 50,000 
Community P 8 5s_.-.1960} 9834] 97 9834] 27,000} 964 Aprj 101 Jan | Kansas Elec Pow 3}48- 1966) ------ 19354 9634} ------ 
Conn Light & Pow 7s A ’51|------ 2090: 194 4 wc ..35 126% Apr] 130 Jan | Kansas Gas & Elec 63.2022|------ 119 119 1,000 
Consol Gas El Lt & Power- Kansas Power 5s-....1947|------ 101% 101%} 7,000 
(Balt) 3s ser N._.1971]-.---- 101 101%] 20,000} 98% Apr| 10436 Feb/| Kentucky Utilities Co— 
Consol Gas (Balt City)— lst mtge 58 ser H...1961| 92%} 91 93 | 32,000 
O8s5 exkbdankoancs 1939] -.-..- 108% 108%] 8,000] 10744 Feb] 109% Jan 63s series D_..... SE ccand 102% 102%] 1,000 
Gen mtge 4}4s-.--- 1954] 118%] 118% 118%] 2,000) 118} Apr] 125% Jan 560 carte © bsanaee 1955] 99 99 @699 8,000 
Consol Gas Util Co— 5s series I__..-.... 1969] 92 90% 92 | 76,000 
ser A stamped...1943] 80%} 8014 8334| 18,000] 80% Apr) 93% Mar Kimberly-Clark 58. “- 1943] Sane 103% 103%} 2,000 
Cont’] Gas & E) 58....1958] 90 90 91 | 93,000] 85% Apr] 98% Jan | Lake Sup Dist Pow3s'66| 94 93% 94 | 91,000 
Crucible Steel 5s... 103%] 103 10334} 19,000} 102 Feb] 103 Jan | Lehigh Pow Secur 6s..2026] 109 | 10734 10934} 85,000 
Cuban Telephone 7 481941] 99%} 9834 99% 000} 97 Jan} 1004 Mar | Lexington Utilities 58-1952|------ 103 103%] 16,000 
Cuban Tobacco 5s_...1944/------ 96635 FOs-1 caccce 73 Mari 80 Jan | Libby MeN & Libby 5s °42/------ 10434 105 | 11,000 
Delaware E) Pow 58-1959] 104 104 104 13,000] 102% Feb| 105% Jan | Lone Star Gas 5s_...- 1942]...... Fads 105%} 6,000 
Denver Gas & Elec 58-1949] ------ t107% 108%] --.---- 106 Jan| 109% Mar | Long Island Ltg 6s_.-1945|------ 105% 106 | 13,000 
Det City Gas 6s ser A.1947| 10634] 10634 10634| 17,000] 10556 Feb) 107 Jan | Louisiana Pow & Lt 5s °57| 105%4| 10434 1054} 35.000 
5s 1st series B__---- 1 105%} 104% 105%] 37,000] 103 Mar} 106 Jan | Manitoba Power 5s81951|------ 196% 99 | ---... 
Detroit Internat Bridge— Mansfield Min & Smeit— 
*6 4s......- Aug 1 1952}-.-.-..- 9% 9%! 3,000) 9% Apr 13% Jan *7s without warr’ts.1941|------ $2036 22.06] o0-60- 
° of deposit} 8% 8% 8] 1,000 8 Mari 12% Jan | §*McCallum Hos’y 6 4s °41|------ , | ie Be eee 
*Deb 7s....- Aug 11952} 3% 2% 3%] 14,000) 2% Apr} 4% Mar | McCord Rad & Mfg 6s '43/ 100 99% 100 | 22,000 
Certificates of deposit} ------ 2% 2%] 1,000} 2% Feb| 434 Mar| Memphis P & L 5s A..1948] 102 | 102 10234) 34.000 
Dixie Guif Gas 6 }s..1937} 101 101 101 7,000} 100% Jan| 102 Jan | Mengel Co conv 6 }40. 1967 113 | 113 117%] 49,000 
Eastern Gas & Fuel 48.1956} 87 87 88 88,000} 85% Mar| 95% Jan | Metropolitan Ed 4s E_1971]------ 104% 105%} 56,000 
Edison E! Ill(Bost)3 s '65| 103%] 103 10334] 32,000} 10034 Mar] 109 Jan | Middle States Pet 64s 45 pealieerst 190% 93 | ---.-. 
Elec Power & Light 58-2030} 84 83 85 59,000} 8234 Apr] 96% Jan | Midland Valley 5s_...1 91 91 91%} 24,000 
Eimira Wat Lt & RR 5s '56/}------ 106 1074] ------ 106 Mar 115 Feb | Milw Gas Light 434s_.1967| 102%] 10144 10234} 20,000 
El Paso Elec 5s A....- 1950} ------ 103 103 1,000] 102% Apr] 104% Mar ge ~ehwbcimber an be daca 1978} 97 97 98%} 52,000 
Empire Dist El 58....1952] 975] 97% 984] 51,000} 9634 Apr] 103% Jan}  5s.-....--.......- RE 103% 104 3,00 
1 Empire Oll & Ref 5348-1942 89% 91 79,000} 88 Mar| 93% Jar Miniasippl Pow 58...1955| 87 87 88%} 11,000 
Miss Pow & Lt 5s_...1957} 91 90% 91%) 26,000 
Miss River Pow ist 58. 1951/------ 108 10934} 11,000 
§*Missour! Pub Serv5s1947|------ 74 74%| 2,000 
Montana Dakota Power— 
PIs wondentisbecceee 1944] 9634) 96 97 8,000 
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Friday Sales Friday Sales 
BONDS Last |Week’s Range| for | Range Since Jan, 1 1937 BONDS Last |Weet’s Range| for | Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price |Low High| $ Low Htgh Price |Low High $ Low High 

*Mungon SS 6 \s ctfs_ 1937) __---- 7% 8%} 4,000} 7% Apr) 14% Jan | §*Stand Gas & Elec 681935) 82 82 84%] 19,000) 82 Apr) 95 Mar 

Nassau & Suffolk Ltg 58 °45) __- --- 105% 105%| 11,000} 1053 Jan} 107 Jan *Certificates of deposit} _____ 83 84%] 33,000] 83 Apr) 95 Mar 

Nat Pow & Lt 6s A..-2026) 9634) 94 96%4| 16,000} 94 Apr| 107% Feb *Convertible 68..-.1935) 84 84 1,000} 84 Apr} 95 Mar 
Deb 5s series B..--2030] 87%] 8534 87%] 16,000] 8134 Apr) 9734 Jan *Certificates of deposit} _____ 83% 84 5,000} 83 Apr) 953% Mar 

§*Nat Pub Serv Se ctfsl978| 4634) 46 47%| 24,000} 46 Apr| 51 Jan Debenture 6s_..... 1951) 83%] 83% 86%] 46,000 83 Apr} 96 Mar 

Nebraska Power 44s 1981|__---- 108% 109%} 10,000] 107% Mar| 109% Apr Debent wes. Dec 1 1966] 81%] 811% 85%} 35,000 81% Apr) 96 Mar 
6s series A......-.- abet ee ee eee 116% Mar| 126% Jan | Standard luvestg-5 4s 1939]. * 97 975%| 4,000} 96% Marj 102 Jan 

Neisner Bros Realty 68 '48)____.. 106 106 2,000] 106 Apr| 110 Jan | §3tandard Pow & Lt 681957| 8014] 3034 8534| 76,000) 8034 Apr) 96 Mar 

Nevada-Calif Elec 58.1956} 91 91 91%} 48,000} 89 Apr| 99% Jan | *Starrett Corp Inc 58.1950] 341%] 34% 36 36,000] 3234 Apr) 444 Jao 

New Amsterdam Gas $s ‘48}____-- 113% 114 18,000} 113 Apr} 121 Jan | §Stinnes (Hugo) Corp— 

N E Gas & El Assn 58.1947) 73%] 72 73\%| 30,000] 72 Apr} 84 Jan *7-4% stamped_...1936} t41 WE RRL 53 Jan} 57 Jan 
Conv deb 5s....-..- SE cones 71% 72\%| 9,000} 7154 Apr] 85 Jan 2d stamped 48..-1940) 3814] 381% 38%] 15,000 38 Apr} 50% Jan 
Conv deb 8......- 1950} 72%] 71 73 | 47.000) 71 Apr| 84% Jan *7-4% stamped....1946] 142 gg Bacto es 48 Mar) 54 Jan 

New Eng Pow Assn 8.1948] 94 94 95%] 70,000} 94 Apr} 101% Jan 2d stamped 48..-1946) ___ 38 1,000} 38 Apr| 49 Jan 
Debenture 5%s....1954] 9734] 9634 9834|102,000] 9634 Mar| 102% Jan | Super Power of lil 4}s “65)______ 103% 104%| 14,000} 102 Mar) 105% Jap 

New Orleans Pub Serv— BE Bin -ccentnen 1970] 104 | 103% 10434] 39,000) 102} Mar 105 Jan 
5s stamped... ....- 1942} 89 | 87 89 | 21,000) 86 Mar] 95% Jan | Syracuse Ltc 5}4s.--.1954]______ 107% 107%] 1,000] 107, Jan| 109% Mar 
*income 6s series A.1949] 82%] 81% 83 15,000} 793% Mar| 92 Jan 5s series B_..._...- 1957|_.____ t107% 108%| ------ 106% Mar| 107% Apr 

N Y Central Elec 5s ‘50]_.---- t100 103%] ------ 102% Jan| 104% Feb | Tennessee Elec Pow 58 1956] 87 86% 87%| 5,0C0| 86% Apr 98% Jan 

New York Penn & Ohio— Tenn Public Service 5s 1970| 75 75 «77 7,000] 73% Apr) 85% Jap 
Ext 44s stamped -1950)__-_-- 106% 106%| 5,000} 103 Mar] 109% Jan | Terni Hydro-E) 6 s-.1953)______ 69% 70%| 18,000} 66 Jan| 80 Feb 

N Y P&L Corp Ist 4s '67| 10534] 105% 106%4| 64.000] 105 Apr] 106% Jan | Texas Elec Service 58-1960) 1015] 100% 102 |102,000] 100 Apr 106, Jap 

N Y State E& G4%s 1980] 101 | 101 101%] 40,000) 100 Apr] 104% Jan | §*Texas Gas Util 6s-.1945) 35 35.35 1,000] 35 Apr} 40}6 Feb 

NY« pean gt rLtg maT 102 102 102%| 5,000} 100 Apr| 103% Jan | Texas Power & Lt 58..1956] 105%] 105 105%| 69,000] 10434 Apr| 106 Feb 
Debenture 68---..-.1954)....-- 110% 111%] 8,000} 11034 Apr} 112) Jan 68. . co neuncnnandne 2022] 107 | 107 107 4,000} 107 Aprj 113. Feb 

Nippon El Pow 8 ¥a221983 sae 786°" 9036) +-<~s- 84 Mar| 86% Feb | Tide Water Power 5s.-1979] 97%] 9714 98 | 30,000] 95 Apr) 104}4 Jan 

No Amer Lt & Pow— *Tietz (Leonard) 7 4s.1946}__ 120 on fees 184% Mar| 19% Apr 
5s series A._..--- 1956} 93%] 931% 94 | 32,000; 91 Apr} 100% Jan | Toledo Edison §s----- 1962] 107%| 10734 108%| 34,000] 10634 Jan) 109 Apr 

Nor Cont’'l Util 544s. .1948)_....- 157% 59%] ------ 55 Mar| 69% Jan | Twin one Rap oT 5}48 52) 835%] 8314 84%] 45,000 82% Mar| 94% Jan 

No Indiana G & E 68_1952}__-.-- t107% 108 | ------ 106% Jan| 107% Apr | Ulen Co— 

Northern Indiana P 8— 6s 3d stamped_---- 1944] 51 51 53 | 19,000 4734 Jan}; 60 Feb 
6s series C....---- 1966] 103 | 10234 103 | 44,000} 100 Marj] 107_ Jan Certificates of deposit.| 51 50 3-552 000} 50 Apr; 53% Mar 
6s eerles D.-.----- 1969] 10244] 102 102%} 15,000) 100% Mar 105% Jan | Union Elec Lt & Power— 
4s series E....--- 1970} 98 98 99 30,000} 96 Apr| 104 Jan Se series A........- re Sg RS RES 106% Mar| 107 Mar 

N’western Elec 6s stmpd'45| 103%} 103% 103%} 1,000) 10244 Feb} 105 Jan " eortes B.. ..cssess 4 =e eg eee ACER 104 Mar| 107% Apr 

N’'western Pub Serv 58 1957} 98 96% 98%] 12,000] 95 Apr| 105 Jan | ae. 1957] 10634] 106% 106%| 7,000} 104% Mar) 106% Apr 

Ogden Gas §8...----- 1945} 106%| 106% 107%| 7,000] 106% Apr| 111% Jan | United Eleo N J 4s..-1949)______ t112\% 114 | ------ 111 Mar] 117% Jan 

Ohio Power ist 5s B..1952) 105%} 105% 106 8 000| 104% Jan} 106% Mar | United El Serv 7s ex-w 1956)______ 2 eee 66% Mar| 79% Feb 
lst & ref 444s ser D-1956/-.---- 105% 105%| 24,000} 103 Feb] 105% Apr | *United Spdaseriol 6340.01 ean 21% 21%| 1,000} 20% Mar) 24 Feb 

Ohio Public Service Co— ff ThE 1945] 2114) 21 21%| 5.000} 19% Mar) 243 Mar 

1 109% 109%| 7,000] 108% Mar} 11 Feb | United Lt & Pow 6s..-1975] 79%| 79 813] 20,000] 79 Apr) 89} Jan 
104% 105 8,000} 10334 Mar} 106 Feb SEs nendinnnnnnen 1974] 83 83 83 1,000] 83 Mar) 94% Jan 
5 4s series 1961 106 106%} 21,000) 105 Jan| 106% Mar Rian catintedcotwiniiie 1959] 105 105 105 4,000] 10234 Apr| 107 Jan 

Okla Nat Cas 4340.--1951 Saeed 97% 98 | 27,000] 96 Apr| 100% Jan | Un Lt & Rys (Del) 5\%s'52) 88 88 89%] 33,000] 8434 Mar) 9634 Jan 
5s conv debs... -..-.- 1946] 10144} 100% 101%} 40,000} 98 Apr| 108% Jan | United Lt & Rys (Me)— 

Okla Power & Water 58 48} 90 88% 90 27,000} 8844 Apr| 100 Jab + ae eaten esi ce 1952] 11144] 111% 111%] 22,000 111% Apr; 115 Jan 

Pacific Coast Power 5s '40}-..--.-- 1106% 106%} ------ 105% Jan| 108 Jap “| =e RT as t78 pe Peaee * 79% Apri; 89% Jan 

Pacific Gas & Elec Co— Dian Fe Pow & Lt 6s A..2022)______ 96% 96%] 2,000 94 Apr] 103 Jan 
Ist 6s series B_-.---- 1941 .....- ELSE 11556 8,000} 115 Mar/ 119 Poe fee 1944) 98%] 98% 98%] 5,000} 95)4 Apr| 102 Jan 

Pacific Invest 5eser A.1948 984 46,000 % Mar| 102 Jan Uties ‘Gas & Elec 58 D 1956}______ t106 109 | ------ 104% Jan] 106 Feb |i 

Pacific Ltg & Pow 5s_.1942)..---- 111394 14% «a see 113° Mar} 117 Jan 5s series E_......- a t106%% 109 | ------ 105% Mar| 106% Feb |} 

Pacific Pow & Ltg 58..1955) 794 8034} 32,000} 79 Apr 93% Jan | Va'voline Ot! 7s....-- es 100 100 2,000} 98 Jan} 101 Apr If 

Paimer Corp 68------ Tl a 100% 100%| 4,000} 9934 Mar 102% Jan | Vamma Water Pow 5}48'57|______ t102% 103 | ------ 102% Febj 103 Mar 

Penn Cent L & P 4s- et 98%) 97% 99 70,000} 96% Apr 105% Jan | Va Pub Serv 5s A..1946) 10144} 10034 10134} 29,000 98 Mar| 104 Jap |} 
Gin dccecesct scone O79)..<..- 101% 103 7,000} 10134 Apr| 105% Jan Ist ref 53 series B...1950] 94 94 95%}. 9,000} 92% Mar) 102 Jap |} 

Penn Electric 4s PlzZZ1971 93%4| 9334 9514] 38,000] 91% Apr) 103 Jan onainebenk=-nbee 1946] 93 93 95%] 21,000} 90 Mar) 101 Jan |} 

Penn Obio Edison— § Waldorf-Astoria Corp— i 
6s series A x-W_...- 1950} 10234] 102% 103 9,000} 101 Apr} 106 Mar *7s with warrants..1954) 3714) 37% 38 4,000} 33 ' Mar) 44% Jan jj 
Deb 5s sertes B_.1959] 9934] 99% 100%] 27,000) 95 Mar| 105% Jan | Ward Baking 6s.....- . =i 100% 100%} 3,000 100% Apr] 101% Jan 

Penn Pub Serv 68 C__1947| 109 109 109 1,000} 106 Jan| 109 Apr | Wash Gas Light 5s..-1958}______ 106% 10634| 14,000] 10534 Jan} 108 Jan 
5s series D--.--.-.-- 1954] _...-- 104% 104%} 1,000) 10434 Apr| 106 Jan | Wash Ry & Elec 48_.-1951}______ 105% 106 5,000} 10534 Apr] 107.) Mar 

Penn Water & Pow 5a.1940) 109 109 109 4,000} 107% Mar} 111 Jan | Wash Water Power 5s. 1960]______ 10534 105%| 3.000 105 Jan| 106% 
4s series B....-- 1968} -.---- 106 106 2,000} 105 Mar) 106% Jan | West Penn Elec 5s....2030).____- 98%} 2,000 7 Apr} 105% Jan 

Peoples Gas L & Coke— West Penn Traction’5s ‘60|______ 106 34 106%| 1,000} 10034 Aprj 114% Jan 

4s series B......--- 1981} 9134] 913% 9134] 23,000] 8834 Marj 100 Jan | West Texas Util 5s A 1957} 93 923, 94%] 80.000} 913¢ Apr 99 Jap 

§* Peoples Lt & Pr 5a_.1979| 21 21 22 18,000} 21 Apr| 30% Jan | West Newspaper Un 6s ‘44/______ 62% 64 15,000 Apr} 79% Feb 

Phila Elec Pow 6%s8_.1972| 110%] 110% 110%] 24,000] 108% Mar| 112 Feb | West United G & E 5's °55)_____- 104% 105%| 15,000] 10334 Mar] 105% Jan 

Phila Rapid Transit 6s 1962} 98 97 «8698 6,000] 9334 Mar| 99 Mar | Wheeling Elec Co 5s..1941]_____- 107% 107%| 2,000] 1054 Febj 107% Apr 

{Phila Suburban Counties— Wiso-Minn Lt & Pow 6s 44] 106%| 10614 107 | 71,000} 10536 Jan} 107 Apr 
Gas & Elec Ry 48...1957]....--]..... -..-.-] ------ 105% Marj 106 Jan | Wise Pow & Lt 48__..1966) 93%] 93 96 67,000 Apr| 102% Jan 

Piedm't Uydro El 6%s 60} 70%) 70 71 | 16,000} 624% Jan| 77 Feb | Yadkin River Power 6s ‘41/_.___- 106% 106%| 6,000] 10634 Feb) 107% Jan 

Pittsburgh Coal 68. .-1949)-..---- 107 107 4,000} 106% Jan| 108 Jan | York Rys Co 5s.....-. 1937} 86%} 86 914} 81,000 6 Apr} 10034 Jan 

Fetal da:t0na| 10 | 18% "30 | Foo] “ase Abe ‘SS Ben | 

meranian Elec 6s. ‘ 1 pr 

Portiand Gas & Coke 6s '40| 81 79% 81 | 20,000| 76 Mar] 85 Jan | FOREIGN GOVERNMENT 

Potomac Edison 6s E.1956] 107 | 106% 107 | 12,000) 105% Jan| 10736 Feb | AND MUNICIPALITIES— | 
44s series F......- 1961} 105 105 105%] 5,000) 104 Apr} 1 Jan 

Potrero Sug 7s stpd__ 1947 soccce 78% 78%| 6,000) 76 Jan| 803% Mar | Agricultural eeipe Bk - j 

Power Corp(Can) 4 xs B ‘59}--- --- 100 100 2,000} 9934 Marj 104 Feb 20-year 7s.......1946)/_._._. 25% 26 5,000} 22% Apr] 30 Feb 

Power Securities 6s-..1949] 10034) 10034 10044} 13,000) 100 Feb} 102 Feb 20-year ™ a 19s? SMES 26 1,000} 22 Apr} 29 Feb |} 

*Prussian Electric 68. 1954/-.--.-- 20 20 1,000} 18 Marj} 21% *Baden 7s.....--.-..- EE ke wankoes 19% 19%' 3,000} 183% Jan! 25 Mar 

Public Service of N J— Buenos Aires (Province)— 

6% perpetual certificates} - - ---- 130 130 17,000} 129 Mar 147 Jan 7s stamped.......1952 _.._.- 84 06+) tanscow 84% Apr 91 Feb 

Pub v of Nor Illinois— *7 %s stamped._..- a 86 86 3,000} 8434 Mar, 91% Feb | 
lst & ref 5s......-.- 1956} .--.-- 109% 109%} 8,000) 108% Apri 112 Jan | ®Cauca Vailey 78....- 1948; 18 16 18%| 47,000} 1434 Aprj) 21 Feb |i 
Sa series C__....-.- 1966} 104%' 104% 105%} 10,000 10354 Mar] 105 Apr Cent Bk of German State & ii 
4s series D.....- 1978}---.-- 102 103%} 3,000 101 Marj 103) Jan *Prov Banks 6s oat betowd $20 S% -lesine 193% Apr} 37 Jan if 
4s series E....-.- 1980} ------ 102 102 3,000 101 Mar] 103% Jan *6s series A......1952)..__.. 21% 21%) 5,000) 20 Mar) 26 Mar | 
lst & ref 4%s ser F.1981] 10234] 10144 102%} 55,000) 100% Apr}j 103% Jan Danish 5}48..-.-..-.- 19 Sedees 1994 100 | ------ 99 Apr] 102% Jan jj 

Boactste 1960} --.--.-- 103% 104%} 7,000) 102 Mar] 105% Jan, 58---....-.-....-.-- _ er 96% 99 | ------ 97 Apr} 100% 
Pub Serv of Oklahoma— Danzig Port & Waterway: j 
series A_.......- 966} 10134] 101% 101%] 16,000} 99 Mar] 105% Jan SS eS ULL 6 56 Mar| 77 Feb jj) 
Sound P& L 5s ‘49} 88 88 89 | 71,000} 87 Apr Jan | *German Con Munic 7s °47}-._...- 193% 23%] ------ 17 Jap} 25 Mar ii 
lst & ref 5a series C.1950} 854] 8434 865] 33,000} 83% Marj] 96 Jan *Secured 6s....... 1947]...... 19 4,000} 17 Jan} 25 Mar 
lst & ref 4}<s ser D- pee 82 81 82%| 39,000} 7934 Apr} 924% Jan | *Hanover (City) 7s_..193 20 20 20 1,000} 17 # Mar| 23 Feb 

Quebec Power 5s. . -..1968)-.---- 103% 104%| 4,000] 103% Jan] 10434 Apr | *Hanover (Prov) Mri hie wee, 18% 19%] 11,000} 17% Apr] 23% Mar ji} 

Queens Boro Gas & eo oiame Ltn awe ig Dances 254% 25%] 10,000} 18 Jan Mar Ii 
5 }4s series A-....-- 1952} 104%} 104% 104%} 16,000) 103 Apr} 107 Jan | ®*Maranhao 7s.-.....- 1958} ..__-- 27% 27%) 1,000] 24% Jan; 314 Febifp 

*Kubr Gas Corp 6 48.1983] 22%] 22% 22%) 2,000) 22% Mar; 27 Mar °Medellin 78 coriea E.1951} 1834] 163% 18%] 9,000} 15  Aprj 21 Feb |} 

*Ruhr Housing 6 4s- - 1958) ------ 19% 19%} 1,000) 18 Apr| 214 Feb | *Mendoza4sstamped.1951) 96 96 96 97,000} 91% Jan} 9634 Apr if 

Safe Harbor Water 5s '79) 107%| 107% 108 9,000; 104 Jan} 108 Apr | Mtge Bk of ag 78.1947 j 

_ L Gas & Coke pa a7} 153%4| 1534 16%] 2,000] 15 Feb] 18% Mar Issue of awe ad 3,000} 22 Apr} 27% Feb 

Antonio P 8 5g B. 1968} ------ 102% 103 | 24,000] 10034 Apr] 107 Jan *Issue of Oct 1 2,000} 2134 27% Feb 

San Joaquin L & P 6s B ‘52)------ 128 129 3,000} 128 Apr] 132 Jan | *Mtge Bk of Chile 021931 12,000} 153% Jan) 214 Mar} 
uda Falls Ss....-... 1955) ------ 109% 110 14,000} 1073 Feb] 110 Mar 6s stamped........ 1082)..---.] 215 BB | endanafooccescscccleccoccsacee 

*Saxon Pub Wks 68-.1937]------ 123% 7 bigeeun 22 Mar} 29 #£=Mar | Mtge Bk of Denmark 6s ‘72 1,000} 953% Apr} 100 Feb 

*Schulte Real Est 68..1951} 3534) 35 9,000} 30 Mar Mar | *Parana (State) 7s-...1958] -. 13,000} 25% Jan) 34 Jan |} 

|| Scripp ~ W) Co 58-1943} ------ 102% 102% 7,000} 102 Jan} 103% Jan | *Rio de Janeiro 6 s.-195 4,000 Apr} 35% Jap i 

i Serve! Inc 68....-.-.- 1948] -..--- 310654 _....] ----=~ 105 Apr] 106% Jan | *Russian Govt 6 }s...191 53.000 1% Jan 2 Apr if 

Shawinigan W & Pais *67| 10234} 102% 1025} 19,000} 10134 Mar) 1 Feb *6 348 certificates. ..1919 92,000 1 Jan} 1% Aprif 
4} series B......- 1968} ------ 102% 102%} 3,000] 10154 Mar] 104% Feb CEPR eo diine scccces 1921 39.000 1 Jan} 1% Apri 
lst 4s ph D...1970] 102%] 102% 102%} 37,000) 101 Mar] 106 Jan 5 48 certificates. ..1921 50,000 1 Jan 1 Apr 

Sherigan Wyo Coal 68.1947} 7144] 7134 72 | 5,000 72 Mar | *Santa Fe 7s stamped. 12,000] 62% Jan} 81% Mar |/). 

} Sou Carolina Pow 58-1957|------ 92 9234] 11,000} 913% Apr} 101 Jan | *Santiago 7s.........1949)-...../ $18% 18%] ------ 16 §=Jan 3088 Mar }} 
} Southeast P & L 6s..2025) 99 99 101 74,000} 9834 Apr] 109% Jan Tbs dnheccdsences ~-106]}-.----| 318% 19 | ------ 16 Jan} 20 Mar | 

Sou Calif Edison Ltd— 
Debenture 3%(s8- -.-1945)-.-.-- 104 105 | 18,000} 103 Mar] 107 Jan 
Ref M 3%s.May 1 1960] 10034} 100% 101 70,000} 9934 Mar] 108 Jan 1 

1} Ref M 3%sB aay 1 60] 100%] 10034101 | 26,000} 99% Apr} 108 Jan * No par value. @ Deferred delivery sales not included in year’s range. m Under |i 
lst & ref mtge 48... 1960] 106] 106% 106%] 22,000] 104 Marj 110% Jan | the rule sales not included in year’s range. r Cash sales not included in year’s | 
ou Semen eg 606 ae 30894) 2005 10896) S00) eS. dae| "RA, Mat | "Sacer soa ioc an woe tanmneed Gutag euros west. |f 
ju a ----1951}------ , pr an Friday's bid and asked . 
S'western Assoc Tel 56 1961] 973%] 9734 98 | 9,000] 9635 103% Jan + frie oe eee ate No a week 
"western Lt & Pow 56 1957/|------ 1015 10234] 27,000] 9934 Marj 1 Jan § Reported in receivership 
So'west Pow & Lt 6s..2022} 94%] 94% 9534] 5,000) 94% Apr] 104% Jan q Called for redemption 
So'west Pub Serv 68..1945] 104 | 104 104%] 8,000) 104 prj 1 Jan 
: e Cash saies transacted during the current week and not included in weekly or |i]. 
range: 
No sales. 
y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 
No sales, i 
z Deferred delivery sales transacted during the current week and not included jj 
in weekly or yearly range: } 
No sales, 
Abbrectattons Used Above—*‘cod,” certificates of deposit; **cons,"’ consolidated, 
“cum,” cumulative; “conv,” con nvertible; “m,” mortgage; ‘‘n-v,"" non-voting stock’ |} 
“vy t c,”” voting trust certificates; ‘‘w 1," when issued; “‘w w,” with warrants; “x-w’*; , 
without warrants, | 
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"Eel wi Ra Ii Range Since Jan. 1, 1937 
Last eek’s Range| for 7 1, 
New York Real Estate Securities Exchange ats | ad Prine | Week 

Closing bid and asked quotations, Friday, April 23 Stocks (Concluded) Par) Price |Low High| Shares Low High 
Gillette Safety Razor_...*|_..--- 16% 17% 226] 15% Jan| 20% Feb 
Unttsted Bonds Bid Ask Unlitsted Stocks , Bid | Ask Hathaway Bakeries cl B..*}_...-- 2 2 50 1% Feb 2 Jan 
ree tee POE ecnconnbeeen _ ERE 39 40 40} 35 Apr} 50 Jan 
Harriman Bidg 6s....1951) 67 69 %||City & Suburban Homes... 4 4% | Helvetia Oil Co-.-.-...-. 1 65c 65ce 82¢ 756 65¢e Apr 2% Jan 
Lefcourt Manb Bidg ¢s ‘48}) 6934) ---|/Lincoln Bldg Corp vt c.-.- 4%| --- | Isle Royal Copper Co...25 4h 4% 4%] 1,645 2 Mar 6% Jan 
Park Place Dodge Corp— Maine Central com....100/--.-.-.- 21% 24%] 1,205) 10% Jan| 2436 Mar 
income bonds v t ¢--.-- 10 — 5% cum pref._....- 100} 60 60 62 50} 36 Jani 64 Mar 
Pennsylvania Bidg ctfs....| 29%] ~--- Mass Utilities v t c__..-- * 3 3 3% 266 3 Jan 3% Jan 
61 B'way Bidg 5448-...1950} 58 60 Mayflower-Old Col Cop 25/..-.-.-. 26¢ 43c 470 5e Mar 1.00 Mar 
Mergenthaler Linotype..*| 47 45% 47 115} 4554 Apr) 56 Feb 

Narragansett Racing Ass'n 

. De. cd... cthitmtinaaakee cio 1 9% 9% 11%] 4,863 6% Mar| 11% Apr 
National Service Co... -- | ER &% %! 1,000 4% Jan 44 Mar 
Nat'l Tunnel & Mines....*| 4%} 4 4%} 1,900; 4 Apr) 26 Mar 
Orders Executed on Baltimore Stock Exchange New England Tel & Tel 100] 129%} 129% 131% 266| 129 Apr] 142 Mar 
N YNH&H RR(The) 100 7% 6% 8% 270 5% Jan 9% Mar 
STEIN BROS. & BOYCE oe at sie ioe ae 
e Old Colony RR--....-. ica 26 26 27 190 =. “= as — 
1 Old Dominion Co....... a 6le 6le 96 Cc pr 4 an 
6. S. Calvert St. Established 1853 39 Broadway Pacific Milis Co. -------- *|383%| 38% 39%|  167| 34% Mar| 44% Jan 
BALTIMORE, MD. oe Pennsylvania RR-.....- | ESS 44% 46% =e #48 — re ped 
Hagerstown, Md. Louisville, York, Quincy Mining Co-.---- 25 8% 8% 8% 88 an ar 
Xv. Reece Button Hole Mach10}--~---- 23 24 58] 23 Apr} 25% Jan 
Members New York and Baltimore Stock Exchanges Reece Folding Machine_10 2% 2% 2% 100 2% Feb 3% Jan 
Chicago Board of Trade and Commodity Exchange, Inc. Shawmut Assn tr ctfs.__..*| 15 15 15\% 728} 14 Marl 16% Feb 
Chicago Stock Exchange Stone & Webster. _-..-.- *| 26 254% 26% 605) 22% Apr) 33% Jan 
Assoctate Members New York Curb Exchange Suburban Elec Securities. * ey 2% 2% 100 2 Jan 3% Feb 
eS eee | Se 51 51 100} 50 Jan| 56 Feb 
Torrington Co.....-...- 116 113 _ 116 ; 364 , * Feb ae Fe ood 
Union Copper Land & M 35 50c 45c 55c ,820 ec Jan , ar 
Baitimore Stock Exchange votes Capertane Gis Se, Ste if 2 a eel we be 
April 17 to April 23, both inclusive, compiled from official sales lists | United Shoe Mach Corp.25| 89 881% 89% 564, 84 Mar| 98 Jan 
Friday Sates a ee 25] 38%] 384 39%) | 79] 38% Mar] 46% Jan 
° tah Metal & Tunnel__._1 . an an 
ee ere | Week eee. © 1807 | Venssusia Holding Corp..°-.-.-- 13h 132 813] 1% Apr] | 2)5 Mar 
Vermont & Mass Ry Col00} ------ 130 5 8 Apr pr 

Stocks— Par| Price |Low High| Shares Low High Waldorf System Inc..... *| 15% 15 ys 15% 180 154 Apr 1056 Feb 

Warren Bros Co....-..-- * 9% 4 K% 64% Feb éJan 
Arundei Corp.-_..-.-----. *| 22%) 21% 23%] 3,972] 18 Jan} 23% Apr b, 
Atlantic Coast L (Conn)-50| 53 | 5134 53 47| 46 Jan| 54 Mar | Warren (SD) Co--...... 7 © | © 41%) «6585; 36 Jan} 86 Feb 
Balt Transit Co com vtc.* 2% 2 2% 215 2 Jan 3 Jan Senta 

BG SEE Wit Bike d canacce . 6 5 6% 779 5 Apr 9 Jan Eastern Mass St. Ry— 

Soins a Pow=a-+| Tosi] SK Gell ausl Sse "AR Bag JAE] Semen Aaoens--—gael 88 | as, gs, I sug ge gm! ge mp 
“ --- D 
5% preferred......- dee 113. 113% 30] 112. Apri 115. Jan | —Series B 5s-------- 1948) ------ Sbi4 9) se) OL Se 
Eastern Sugar Assncom..1} 32 31% 33% 489} 31% Apr) 50% Jan ~ 
Fay weeccecenee _ 40% aan “ m4 % 427 ase Apr | 7 
elity & Deposit....- oe ee 2 0 188 Jan} 13 or 
shine nene em Fire.....10 aS “nN A = 41% Feb 4856 = CHICAGO SECURITIES | 
uilford Realty com...-.*/...... 4 4 Jan e : . 
Preferred. ..-.-.-.-.-- tonsa 62 62 10| 55 Jan} 62 Apr Listed and Unlisted 
Houston Oil pref... - 22%3| 20% 22%) 4,627) 19% Apr} 23% Jan P 
Sate. Wianes tel baal Sal. 12% 12% 60] 10% Feb| 1234 Jan Paa/J H Davis & Go. 
ia ceann dada gel «RP 2% 2% 13 2% Feb 2% Jan a a e 
Meomimaclan A------] a0] a aul anaael 9 Mall a ae | Member 
ommon class A.....-- 3% % * Jan pr 
. New York Stock Exchange Chicago Stock Exchange 
Monon-W Penn Pe SO) 99% 99K a. Age, « Jon New York Curb (Associate) Chicago Curb Exchange 
7% preferred.......- aa 26% 27 150} 2644 Feb| 27% Jan 
Mt V-Wab Mills com..100|.....- 7 7 32| 4% Feb| 7% Mar 10 So. La Salle St., CHICAGO 
Preferred ......-...- | eee 75 76% 170} 70 Jan} 82 Mar = 
ood par a a? 4 16 3 “| 174 ar 15 3 - wi ~~ E 
ngs Millis Distillery -- . 6 pr e 
Penna Water & Pow com.*/....-- 81 81 10} 80 Apr} 95 Feb Chicago Stock xchange 
Preferred _.....--...-- ,.) Ae 134° 223 2} 111 Apr} 111% Mar | April 17 to April 23, both inclusive, compiled from official sales lists 
US Fidelity & Guar....- 2} 263%4| 26% 27%| 3,609) 25 Mar) 29% Jan Friday cal 
Bonds— Last ae 7 Range} Pt Range Since Jan. 1, 1937 
Balt Transit Co 4s (flat) '75| 3434; 3254 34%] 44,000) 32 Apr} 41% Jan Sale of Prices 
A 5s fla at. 7-197 Y Retears 37% 41%] 13,100] 37% Apr] 48 Jan Stocks— Par| Price |Low High| Shares Low Htgh 
Interstate Bond Co coll tr— 
Abbott Laboratories— 

5% series BBB-_.1944 51! 99 99 99 2,000! 99 Apr! 99 Apr Commies (new) ...c0.- *| 50%] 50% 51K 750| 49% Jan| 65% Feb 
Adama (J D) Mfg com..-.*/-.---- 14 14 100} 12% Mar) 17% Feb 
os ee range eo o aie Hers $i a 4 Jan 
Advance Alum Castings-- 10 4 ° an 234 Mar 
Allied Products Corp— 

TOWNSEND, ANTHONY AND TYSON lled Products Corp—" © Ses meee Bers Fea Bos ee 
Established 1887 Amer Pub Serv Co pref_-100} 73%) 73 74 370| 70% Jan| 84% Jan 
| Members Armour & Co common...5} 11%; 11% 12%) 11,350 7 Jan| 13% Feb 
N York S k Exch Asbestos Mfg Co com....1 2% 2% 2%) 3,650 2% Apr % Mar 
ew York Stock Exchange Associates Invest Cocom.*| 55 5335 55 450} 48% Mar| 573% Feb 
Boston Stock Exchange New York Curb Exchange (Asso.) © Athey Truss Wheel cap-- .4/------ 12% 12% 50} 12 Apr| 17 Jan 
L TME Automatic Products com -5| ------ 7% 7% 650) 7 Apr) 9 Mar 
| ” gone ieee ge Serer mn Automatic Wash conv pref*|---~.-- 7% 7% 50 3% Jan Mar 
rivate Wire System Backstay Welt Co com._.*|------ 18% 19%) 400) 14% Feb) 19% Mar 
Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6.1541 Barber Co (WH) com....1] 1634} 164% 16% 50} 16% Mar| 19 Jan 
Bangor Portland Lewiston Barlow & Seelig Mfg A— 

RE ae BP sits cis 17 17% 400} 17 Mar| 20% Feb 
ae Besate"aviatok ones] gan] 223% Gust] ol 8c Ape] Sait Bee 
x Aviation com....* 4 pr %& Feb 
| n Stock Exchange Berghott Brewing Co----1| 11%] 11} 12° | 1,000| 11 14% Feb 
Mfg capital....1 9 Jan} 14% Feb 
April 17 to April 23, both inclusive, compiled from official sales lists Bliss & Laughlin Inc cap.6| 3934| 39% 40%| 2,250] 323 Jan| 4334 Mar 
Friday Sales Borg Warner Corp com.10]------ 79% 79% 50} 73 Jan}; 83% Mar 
Last |Week’s Range| for Range Stnce Jan. 1, 1937 (New) com......-..-. 5' 424 0 4344, 4,300 Apr. 43 Apr 

Sale of Prices Week Brach & Sons (E J) com..*|------ 22 22 100} 20% Apr) 22% 

Stocks— Par| Price | Low High| Shares Low High Brown Fence & Wire— 

Common............- 1} 12 12 13 400} 12 Apr) 15% 
Amer Pneumatic Service— GUNGE Mh cscduscarcene *| 28 28 28 100} 27 Jan} 28% Feb 
6% non-cum pref..... ee 3% 4 191 3% Apr} 6% Jan | Bruce Co (EL) com....- *) 25 25 26% 250; 21% Jan) 3035 Mar 
lst preferred......... 50} 20 20 21 56} 20 Apr} 30 Jan | Butler Brothers.._..... 10} 16 15% 16%) 2,300} 13% Jan| 18% Mar 
Amer Tel & Tel......- 100} 167%4| 167 170 1,960] 167 Apr| 187% Jan 5% conv preferred... -80 31%] 31% 382% 650| 29% Jan) 36% Mar | 
Boston & Albany......100] 13834| 138% 140% 179] 137344 Apr| 147 Jan | Canal Constr Co conv pt-.. 2%| 2% 2% 50; 24 Jan} 5% (Jan 
Boston Elevated... _.-.. 100} 66 65% 66 131] 64% Apr| 69% Mar | Castle (A M)— 
Boston Herald Traveler... */_----.- 26% 26% 35] 25% Apr| 30% Jan Common (new)-...... 10} 38%, 38% 39% 900; 43634 Mar) 39% Mar 
Boston & Maine— Central Lilinois Seo— 

Common ..-........- 100} 125] 12% 13% 245) 8% Jan| 14% Mar RNR ss cnc descoue Jj....-. 2% 2% 650 1% Jan) 3% Feb 

Preferred stpd.-.... 100}... 9% 9% 5 5% ‘Jan| 10% Mar $144 conv pref__...... *| 15%] 15% 16% 250) 15 Jan} 19 Jan 

Prior preferred--.-...-. 100} 49 48% 50 621} 36 Jan| 656% Mar | Cent Ill Pub Serv pref...*| 714%) 704% 72 350) 66 Apr} 281% Feb 

Class A ist prefstpd.100} 16% 16% 17% 534) 11 Jan} 20 Mar | Central S W— 

Class A Ist pref...-- 100} 15%) 15% 15% 20 95 Jan| 184% Mar OO eee 1 3% 3% 4 2,900 3% Apr 6% Jan 

Class B Ist pref stpd.100/-_---_- 21% 21% 10} 12 Jan| 24% Mar Prior lien preferred....*| 10534) 1054 107 170} 98% Jan| 110% Mar 

Class B ist pref..... 100} 18 17% 18 41} 14% Feb| 21 Mar a ane *| 66 66 67 50} 61% Jan!) 77 Feb 

Class C Ist pref std_.100/____-- 204% 20% 15} 14 Jan} 23 #$=Mar | Cen States Pow & Lt pref.*}/ 1234; 12% 12% 10} 12% Apr) 20% Jan 

Class D Ist prefstpd.100} 2334; 23% 26 120} 14% Jan| 29 Mar | Chain Belt Co common..*}----.-- 65 67 40| 64 Feb| 73 Mai 

Class D Ist pref... 100} 23 22 23% 41] 16 Feb} 2444 Mar | Cherry Burrell Corp com-_*|------ 84 84 20] 72 Jan| 85 Feb 

Boston Personal Prop Tr-*/_.---- 14% 14% 30} 13% Mar] 18 Jan | Cnic-City & Con Ry com.*|-.---- 4% YY 100 ¥% Jan 4% Jan 
Brown Durrell Co......- * 5 5 5 200 4 Jan 74% Feb | Chicago Corp common... _* 5 5 5%| 8,250 4% Jan 6% Mar 
Calumet & Hecla.-....-.- eee 14% 15% 159} 14% Apr} 20% Jan | , ee ae *| 444) 44% 44% 350| 44% Apr) 48 Feb 
Cliff Mining Co-..-...... ee 1% 1% 20 1% Aor 2% Jan | Chicago Flex Shaft com_.5|) 6934] 67 69% 1,200} 53 Jan} 77 Mer 
Copper Range_...-_-.. 25; 12%] 12% 13 671} 12% Apr} 17% Jan | Chicago& N W Ry com 100/------ 4% 4% 100 3% JaD 6% Mar 
East Gas & Fuel Assn— Chicago Rivet & Mach— 
PR icnicnedenacs >. 7 7% 28 654 Jan} 10% Jan New capital.......... ae 17 17 50} 16% Apr) 17% Mar i} 
435% Sd aes-- --100} 65 64 65% 163). 64 Apr} 81 Jan | Chicago Towel conv. pid.* Rig! 106% 107 40} 100 Jan| 108 Feb 1 
6% cum pref-....... 100} 46 453% 46% 251} 4534 Apr] 69 Jan | Chicago Yellow Cab Co.. 21 20% 21 350} 20% Apri 27% Jan 
Rastern Mass St Ry— Cities Service Co Sage C 3% 3% 4 5,300 3% Apr 5% Jan 

Common...........  akind 2% 2% 10 2% Apr 3% Mar | Club Aluminum Uten Co *}-.-.-- 1% 1% 350 1% Apr 24% Mar 

Ist preferred. ......- 100} 43 43 46 130} 42 Apr} 51 Jan | Coleman L P & Stove com *|-_-_-. 35% 36 40| 34 Jan| 36 Apr 

Preferred B....-.-... re 13% 13% 50} 13 Mar| 1534 Mar | Commonwealth Edison-_100}------ 112 112% 800} 112 Apr} 139 Jan 

Eastern SS Lines com....*| 10%] 10% 10% 260; 10 Apr} 12 Jan | Compressed Ind Gases cap*}.. -- --- 43% 44% 500} 41% Mar) 48% Feb 

Edison Elec Ulum..... 100} 139 136 140% 607} 135% Apr] 160 Jan | Consolidated Biscuit com _1 7% 7% #$+7%| 1,300 7 Apr} It Jan 

Employers Group... -.-.- Wenanae 22% 23 125] 22 Jan| 26% Mar | Continental Steel pref..100} 105 104 105 90} 98% Jan] 105 Apr 

Georgian Inc(The)clA bt 20 Salgahacat 2% 2% 15 1 Jan 2% Apr | Cord Corp cap stock._.. 5 4% 44% 4%] 8,250 4% Mar 5% Feb 

I a ew 11 12 305' 11 Apr 14% Jan ' Cudahy Packing Co pfd 100!------ 104% 109% 100 104% Apr' 110% Mar 
4 For a see Page 2804 
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Friday Sales 
Range Since Jan. 1, 1937 Last |Week's Range| for Range Since Jan. 1 1937 
of Sale of Prices Week 
Stocks (Concluded) Par| Price |Low Hitgh| Shares Low High Stocks (Concluded) Par| Price |Low High\ Shares Low High 
Consumers Co— Util & Ind Corp__-.....-- Sieh awd 1% 1% 500 1% Apr 2 Jan 
0 eee 5 4% \4 \%} 16,900 \% Apr % «=Jan Convertible pref - - - - - 7 4 4 4% 550 4 Apr 6% Feb 
6% prior pref A....- SE wa wae 9% 9% 320 7 Jan} 12 Feb | Viking Pump Co— 
7% cumul. pref. _-.- | eer 5 5% 110 4% Jan 6% Feb SR nono ctsminwod *| 22%) 22% 22% 90; 22% Apri 24% Feb 
Cunningham Drug Sts.2%| 22%] 22% 22% 100] 20 Apr] 26% Feb RE ha eres o encase *| 40 40 40 40| 39 Jan} 40 Jan } 
mM Curtis Lighting Inc com --*}--- - -- 7% 7% 50 5 Jan} 10% Feb | Wahi Co com... _-.....-.-- 3 3 400 2% Aor 5 Jan 
4 Dayton Rubber Mfgcom_*| 26%] 26% 27 250} 19% Jan| 28% Apr | Walgreen Cocommon....*| 30%} 30 30%} 1,200] 529 Mar! 49% Feb 
Class A cum pref_-_-.-- 25} 31 31 32 150} 26% Aprj| 32 Apr | Wieboldt Stores Inc com.*}--..--- 23 23 100} 20% Feb) 26 Mar 
Dexter Co (The) com-.--5/------ 13% 13% 80} 13% Apr| 17% Jan | Williams Ojl-O-Mat com_* 8% 8% 8% 150 8% Apr} 12 Feb 
Dixie Vortex Co com--_--- 22 22 150} 20 34 Jan| 25 Feb | Wisconsin Bankshs com-.-.* 9% 9% 9% 500 8 Jan} 12 Mar 
ED Us Cc obetecdsinsoe , = 39 39 100; 39 Jan| 41 Feb | Woodali Indust com--.-_-_- 2 11% 11% 12 1,800 11% Apri 15% Feb 
Eddy Paper Corp (The)_-*| 31%] 31% 34 550} 22% Janj| 34 Apr | Zenith Radio Corp com..*| 36% 35% 38% 7,100; 31% Apri 40% Feb 
Elec Household Util cap.5) 10 8% 10%] 5,800 8 Mar| 12% Jan 
H Elgin National Watch -..15]------ 35% 36 250] 35% Apr} 404% Mar Bonds— 
Fitz Simmons & C D&D cm]-_-_--_-- 15 15% 150} 15 Apr} 20 Jan | Chic Rys 5s B._..-... re 13% 13% 2,000 13% Apr 13% Apr 
Gardner Denver Co com. *}------ 57% 59% 590] 57 Feb] 61% Mar 
General Candy Corp A._.5| 16 16 16 100} 15 Apr} 19 Feb 
Generai Finance Corp com | 5% 4% 5%] 13,500 4% Mar 534 Apr Members Cincinnati Stock Exchange 
Gen Househoid Util— 
I ee od 7 6% 7%| 7,150 4 Mar| 10 Br Active Trading Markets in 
Goldblatt Bros Inc com..*| 39 39 40% 650 9 Apr} 42 ar 
Great Lakes D & Dcom..*| 22 | 21 22%] 1,500] 21 Apr| 2934 Jan Cincinnati and Ohio Listed and Unlisted Securities 
eee Corpcom.10} 15 15 16% ‘ 240 OM K te 5 
eileman Brew CoGeap.1| 10 9% 10 ,100 9 ar} 1 an 
Hein Werner Mot Parts. _3}------ 10% 11%] (250] 10% Apr| 13% Mar G R & «5 oO 
Heller Wal E7% pfdww25}| 25 25 25 70} 22 Mar ro = B A L L I N E . 
Hibbard Spencer Bart em25 is deal 52 52 10} 45 Jan pr ' “AT 
Hormel & Co A com.....*|..._.. 20% 20%) 1501 20 Jan} 23. Jan UNION TRUST BLDG. CINCINT ATI 
Houdailie Hershey B- . - - 22%| 22% 23% 350] 21% Apr| 27% Feb Phone Cherry 6711—First Boston Wire—Bell Sys. Tel. Cin. 291 
Hupp Motor com (new). io 3%4 33% 0—O4 1,800 334 Apr 4 Apr 
; Common (old)-_......10}-- | ck A a R Apr 13% ADF Cl j St k E h 
llinois Brick Co cap-_--.- iD 5% 5 Apr an 
lil North Util pref....100} 10644] 106% 107 20} 10644 Apri 110 Jan ‘ ne nnati oc xc ange 
Indep Pneu Tool comvte*}| 41%} 40 41% 250} 39 Marl 49 #£=xMar! April 17 to April 23, both inclusive, compiled from official sales lists 
ua beastate 4... | mM ti 200 23% Anrl 37 Feb Friday Sales 
rov Fireman alt a: \% pr Fe ° 
Jarvis (W B) Co cap_.__- 1] 2434] 23% 25 | 2,450] 21  Jan| 29% Feb > ir fie FPN ‘anni Since Jan. 1, 1937 
* 
ong ey ant com....*) 4734) 4734 4734) 150) 41 Jan] 51 Feb)  srocks— Par| Price |Low  High\ Shares Low High 
TOE . vbiiccenasen< 13 y : 
Kellogg Switchboard 8 10% on i i 2°00 OM 5 inv Mey | Aluminum Industries....*| 934] 934 _ 934 9} (934 Jan) 13% Feb 
Ken-Rad T & Lamp comA*|------ 22% 23 150] 19 Jan| 28% Feb | Amer. Lary Mach-..... 20) 3034) 3044 31 30) 3234 Jan) 364 Feb 
Ky Util jr cum pref___-- DA cana 36 4©636% 50] 35% Apr] 43% Jan er A pean cececces= *| 24| 2% 24 50; 2% Aor 214 Apr 
6% preferred... -._- 100] 80 | 80 YB yee me ee EE Te er ce 8. 
Kerlyn Oil Co el A com.) 7 7-74} 6,600] 7 Marl 7% Mar | Gin'hant Crank pti... - ys eM ieee ee 
Kingsbury Brew cap--_--- 2% 2% 2% 800 2% Jan 3% Jan Cin Gas & Elec pfd___- 100 105 306 ine = Ol Feb| 108 Jan 
2% 2x1 200: 1% Jani 3% Fed | CNO€&TP.--------- 4% 114 1 Apr] 120 Jan 
era Seven... 8 oe ee ae HY! = 1330 Feb | Cincinnati Street Ry _ an ae 8% 9 396] 8 Apri 10% Jan 
Cumulative pret... __°1...... 3015 31% 1101 28 Jan| 3434 Mar Cincinnati Telephone_..50| 9144] 9144 92 58} 90% Marj 100 Jan 
Libby MeNelll & Libbyi0} 14 | 13% 14%] 800] 934 Jan} 15% Mar | Cincinnati Tobacco Ware25) 414) = 4/a 44 23) 2 Mar; 5 Feb 
Lincoln Printing Co— on Term pref...100] 107 | 107 107 44| 107 Mar| 108% Feb 
Common BS RS RS Py 11 % 9% ll % 3,650 o% Apr 12 ¥% Jan Cocoa Cola A weccececece 170 170: 170 10 103 Jan 170 Apr 
$34 preferred._......*| 44 43% 44 140| 42 Jan} 45 Jan | Cohen (Dan)-.--.-.-..---- *| 1434) 14% 143% 55} 14% Apr] 16 Jan 
Lindsay Light com.....10] 4 . = 250} 4 Jan| 4% Mar | Crosley Radio---..-.... *| 2234] 21% 2214 30| 21% Apr| 28 Jan 
Lion Oli Refining Co com.*}------ 24 24%] 8650] 16% Jan] 265% Mar | Crystal Tissue. ---.---.- *) 9228] 278 7 6) 17% Apr) 9% Jan 
Loudon Packing com...-*| 434] 4% 4%| 350] 4% Apr] 6% Jan | Dayton Mich--..--.----. 39%4| 39% 40% 89} 3994 Apr) 41 Aor 
Lynch Corp. com... _...5}------ 40 40 on Se Se) eee > eS OS 30; 99 Apr) 99 Apr 
McCord Rad & Mtg A_--*| 33%] 3334 34%] 200] 33 Apr} 48}¢ Feb | pov (Qnig--- ~~ 2 ----5- . a. | a. i ed 
MeGraw Electric com_--5| 5335] 52 53%] 550] 41 Jani 54 Mar y & Daniel pret-.--100] 115 | 115 115 3} 110 Feb] 115 Jan 
M eQuay-Norris Mfg com _*}_.---- 54 54 50 52 Jan 57 % Mar Formica Insulation. _..-.- * 19 19 19 44 19 Apr 25 Jan 
Manhatt-Dearborn com..*} 3:4] 3% 334] 350] 236 Jan| 434 Jan | EY" Fyter A------------ | i | WW 37} 16 Jan) 17 Mar 
Marshall Field common.-*| 25%] 2534 2634] 1,450] 19 Jan| 303% Mar | 57 000 Art. ---—--.----- 34 | 33% 34 53) 32 Jan) 36 Jan 
Mer & Mfrs Sec cl Acom-1) 5%} 536 6 | 1,150] 556 Apr] 7 Feb | “aitield brior pfd.--.-- 13] 54) 54 518 51) 5 Jan) 5% Jan 
Mickelberrys Food Proa—| |  # ##| | | |. Part pret......-.-.- 100; 11 11 11 66; 10 # Apr) 16 Jan } 
igkeiberry's Food Prod- a 4 4x} 2.0001 3% barl 5 Jan Hilton Davis BES a nensy 30 | 30 30 40} 2934 Apr rites Apr 
Middle West Corp cap_--5| 10%] 10% 11%] 7,550] 9% Apr| 15% Jan | Hobart A-..-.---...-.. *| 4634) 4624 4624 25| 4574 Jan) 49 
Stock purchase warrants] ------ 4% 4% 250] 4 £Apri 7% Jan | Kahn com._..--------- 11 11 «sil 37; 939 Feb) 12 Apr 
Midland United Co— RC aE, ee *| 23 2244 23 30; 2236 Jan} 24 Jan 
ir * K% KK 1 900 Jan 1% Jan Luckenheimer-. -_......-- * 33 33 33 220 31 Feb 37 Mar f 
Conv preferred A___._- * 8% 8 8% 650) 7 j Apri 12% Jan Moores Coney A. -.-..-..-- * 5% 5% 5% 65} 4334 Jan 8% Feb 
Midiand Uti 7% pr lien 100}------ 7 7 160} 6% Jan} 9% Mar | Nash--..-...--------- 25) 37 37, 37 40; 2939 Mar; 37 Mar 
6% prior lien. ...._. 100 5% 5M 10} 5% Apri 9% Feb ra Pumps- - ---.-- 1034} 10% 11 120] 10%4 Jan| 1634 Feb] 
6% preferred A... .- 100 24 3% 30] 2% Apr) 8% Jan | P & G----------------- “| 02 | ,62 ,63 328) (55% Jan) 65%¢ Jan } 
7% preferred A____. 100 2% 3 20] 2% Mar| 5 Feb ° 8% pref........-..- 100} 213 | 213 213 50] 211 Febj 215 Mar 
Miller & Hart conv pret__* 5 5%] 210] 43 Apr) 8% Jan | Randall B--------..._.. 8% 8 250) 98 Apr) 11}4 Jan 
Modine Mfg com._....-- 944 40%] 200] 38% Mar} 46% Jan | Rapid-------.------... *| 33 | 33 34 220| 293g Feb) 38 Feb f 
Monroe Chemical Co com * 9% 400 7 Jan} 10 Jan | U § Playing Card.---.- 10} 29 29 29 204| 2834 Mar| 3434 Feb } 
Montgomery Ward cl A-.* 14234 10| 14236 Apr] 156 Feb | U § Printing...-----.-. a oS — 511] 4 Apr) 64 Feb 
Mountain States Pow ptl00 40 10} 40 Apr} 40 # Apr Preferred. - - - - -.--.- 50} 14)4) 14, 1 24) 14 Apr) 21) Jan 
Nachman Springfid com 19 250| 1834 Apr| 22 Jan | Western Bank. .-...-.... 10 332 9% 9% 15 9 Jan} 124% Mar 
National Leather com_- io 1 750} 1 Feb| 23% Jan | Wurlitzer_-.......... 100] 22 22%4 245¢| 1,000} 16 Mar) 25 Apr 
National Pressure Cooker 2 17 600] 14% Jan| 17 Apr | —Preferred---------- 100" 134! 128 134 117! 92 Jan! 134 Apr} 
Nat Rep Inv Tr conv pfd_* 7 50 7 Apr] 12% Jan 
ie ital ae 10 31 500} 29% J 36% Feb 
pital stock ........ an « . . e,8 
Natt Union Rao som---1 ‘2y| 200 “1M onl °3X wep! HT Ohio Listed and Unlisted Securities 
com. d 
North Amer Car com...20 7% 300] 6% Jan| 9% Feb Members Cleveland Stock an 
Northwest Bancorp com. .* 12%] 1,300} 11% Apr) 16% Jan cl Exch se 
Northwest Eng Co com. -.* 32% 100} 25% Jan| 37 Mar 
Northwest Util— 
Prior lien pref. ...... 100} 68 68 69 30]; 68 Aprj| 81 Jan Pa 
Ravers cori | BS 0 x Ae EI © GILLIS(sJwooD 
Okla ' Gas & El 7% pref. 100 106 106 106 10} 106 Aprj 116 Jan ca. 
ow +. Co. com._..*}------ 20% 21 180} 184 Mar| 213% Jan 
08 osh— 
peommon a aed ee 3. a 32 13 Feb 15% Feb Union Trust Building, Cleveland 
ker Pen com-_-_...-.- 19].....- Apr % Jan 
Peabody Coal Co B com_.5 i 1 1%| 2,900 1% April 2 Jen Teephone GHerry 5050 A. T. & T. GLEV. 565 & 566 
Sooty te Se er er DD DD er 
‘enn Gas & Elec A com.. pr an 
Plotorial Paper Pkge com _5 6 34 634 6x 1,100 co Feb 74 Mar Cleveland Stock Exchange 
nes Winterfront com-...1 “% Jan Feb | April 17 t 
eae Ge (rhe) Aya se: au 4s 650| 35¢ Jan| Bic Feb Pp 7 to April 23, both inclusive, compiled from official sales lists 
Prima Co com -._-....-- * 1% 1% =1%] 1,100 1% Apr 3% Jan Sales 
Public Servies of Nor Ti— . Week's Range| for | Range Since Jan. 1, 1937 
Common............- 78%| 78% 79% 100} 78 Apr] 99% Jan of Prices Week 
IN gt cc anaaan éo maine a 78 80 150} 7844 Apri 99 Jan Low High\| Shares Low High 
6% preferred. ...... 100}-----. 111 112 40} 111 Apr} 120 Jan 
7% preferred... .... 100]------ 114 115 40} 114 Apr} 122 Jan 12 12% 97; 12 #£Apr| 14% Feb 
Quaker Oats Co com...-.. _, Sane: 113. 115 620} 113 Apr] 125% Jan 20 106} 19. Apr} 21 Feb 
Preferred........... 1 125 121 125 30} 121 Apr] 150 Jan 19% 19% 19} 19 Apr} 21 Feb 
Rath Packing Co com...10}------ 22% 23 100} 22% apr| 37% Mar 394% 39% 100} 32 Jan| 404 Feb 
Raytheon Mfg— Cleve Builders Realty ....*|....--. 4 4 1 4 Feb 8 Mar 
Common vtc.....-.- 50c 6 5% 6 1,000 4 Jan 7 Cleve Cliffs Iron pref... -.- *| 94 94 95 490} 86 Jan} 1014 Mar 
6% pref vtc......--.- 5 2% 24% 2%] 1,100 2 Jan 3 Feb | Cleve Elec Ill $4.50 pref..*}.....- 107% 107% 10} 10634 Mar| 112 Jan 
Reliance Mfg Co com---_10]------ 33% 33% 50] 3036 Mar] 3634 Jan | Cleveland Railway----100)....-- 60 60% 31} 56 Mar) 63% Jan 
Preferred. ......-..- 100]-.---- 111 111 10} 108 Jan} 111 Apr Ctfs of dep__....-.. 60 95| 53 Feb! 63 Jan 
Rollins Hos Mills conv pf.*] 2834] 273% 30%] 1,270} 15 Febj| 30% Apr | Cleve& Buttalo Transit..*| 234) 2% 2% 90 % Jan| 4% Mar 
Sangamo Electric Co— Cliffs Corp v t c.....--- *) 45 4314 2,108} 3334 Jan| 50 Mar 
(New) common...-.--- *| 42 41% 42 450] 441% Apr| 42 Apr | Commercial Bookbinding.*| 51}4| 49 51% 177} 30 Jan} 51% Apr 
Schwitzer-Cummins cap__1] 723}4] 2244 23% 300] 2134 Apr} 28% Feb | Elec Controller & Mfg_-.-..*|/....-- 90 9044 80} 68  Febj) 95 Mar 
Sears Roebuck & Co cap-*| 88%] 88% 88% 50] 83% Jan| 95 Mar | Faultless Rubber_.......*|/..-.-- 6 15} 25 Feb| 30 Jan 
Serrick Corp cl Bcom_...1] 1334] 12% 13%] 1,050} 12% Apr} 14% Mar | Great Lakes Towing pfd100/....-- 734% 7336 15} 5734 Feb) 734% Apr 
Bignode Steel Strap com_.*} 40 37% 40 300; 16% Jan} 40 Apr | Greif Bros Cooperage A--_*/.....-. 55 85) 56 ar}; 60 Jan 
tee tame 30) 33 33 33 170} 31 Jan| 35 $Mar | HannaMA$5cum pref..*/._....| 101% 10134 5} 101 Jan} 104 Jan 
AR Stee! Castings com - *]- - ---- 23 24% 390} 22 Apr} 26 Mar | Harbauer_----.-.-..-.--. — woos 22} 14 Jan| 18 # Apr 
So Bend Lathe Wks cap..5| 2434] 22% 25 1,000} 19% Jan} 27% Mar , Interlake Steamship- ---- Es drei 68 71| 56% Feb| 734% Mar 
Southwest Lt & Pow pfd_.*| 93 93 93 50; 92% Jan} 95 Jan | Jaeger Machine_ _-.----. * 33 
Standard Dredge com. --._* 4% 4% 5%} 1,450 a Apr 5% Jan | Kelley Island Lime & Tran® 
Convertible preferred_.*| 1834] 184 1934] 3,100] 15% Janj 19 Apr | Lamson & Sessions_._..- 
Stein & Co (A) com__._-- _. SR 20 20 50; 18 Jan| 2034 Mar | Leland Electric.......-- : encores 
Storkline Furn Corpcom 10} 13 12% 13 400} 11 Jan} 153¢ Mar | McKay Mach....-.-.-..-...|-..--- 
Swift International - ...- 15} 33 32% 33%] 2,300] 30% Feb| 33% Mar | McKee A Gclass B_.__- 
fe Os eee a 25% 25% 850} 25% Jan| 28% Mar | Medusa Portiand Comaas ¢ »; ae 
Sundstrand Mach Tool Co*| 24%) 24% 25 450] 24 Apr} 28% Mar | Metropolitan Pav Brick._* 
Thompson (J R) com...25| 10%) 10% 11% 950} 1054 Apr] 15% Mar | Miller Wholesale Drug_..*}---.--- 
Utah Radio Products com * 4% 4% 4%} 10,100 2% Feb 4% Apr ' Monarch Mach Tool--_--.. * 





































For footnotes see page 2804 
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2802 Financial Chronicle April 24, 1937 
eae 
Friday Sales Friday Sales 
- ai 4 Range) dl Range Since Jan. 1 1937 — wi! as _. Range Since Jan. 1 1937 
le of Prices wi 7) 8 
Stocks (Concluded) Par| Price |Low High\ Shares Low High Stocks (Concluded) Par| Price |Low High\ Shares Low High 
National Refining - - - --- 25} 104%] 10 10% 580 7% Jan| 12% Feb | Bolsa Chica Oil A------ 10 5 4% 5%] 2,100; 4% Apri 7% Jan 
National Tile__......--- _, See 7% 7% 380 7 Apr} 10% Mar | Berkey Gay-_--_--------- 2% 2% 2% 300 2% Jan 3% — 
National Tool_--_-......50 3 3 10 1% Jan 444 Feb | California Bank-------- 25) 5634] 56 56 34 350} 4334 Jan} 59% a 
7% cum pref__.-_-- 100}. 20 20 10; il Jan} 20 Feb | Central Investment -..100} 38 37 38% 264| 29 Jan| 43 Fe 
Nineteen Hun Corp clA - _*|. 30 30 30} 2934 Feb) 304 Feb | Citizens Natl T&S Bk-.20} 37 37 37 100} 35% Jan| 44% Feb 
Ohio Brass B........... 60 60 20}; 44 Jan| 67 Mar | Consolidated Oil Corp...*}| 17%] 17 17% 400} 15% Mar 17% Mar 
Ohio Confection cl A_._.. * 17% 17% 10 6 Feb 7% Apr | Consolidated Steel pref...*; 1934) 19% 20 300} 19 Jan| 24% Feb 
Packer Corp............ adi 7 17 650} 16 Jan| 20% Mar | Emsco Derrick & Equip--5| 17%| 17 17 500| 1644 Apr 1974 Mar 
Patterson-Sargent__....-. _ RE 253% 26 130} 254% Mar 4 Feb | Exeter Oil Co A_-.-_..---- 1 1.20 1.15 1.30} 11,200 60c Jan 1% Mar 
Peerless Corp.......--.-- 3 6% 6% Ors 50 33% Jan 74% Mar | Farmers & Mer Natl Bk100} 440 440 440 200} 44744 Mar| 460 _ 
i SRE * 50 51% 620} 5044 Apr) 57% Mar | Gladding McBean & Co..*| 25 24% 25 300 18% Jan} 30% ar 
Seiberling Rubber - ----- =a 8% 8% 55 6% Mar 9% Apr | Globe Grain & Mill-_---- 25} 10%) 10 10% 800 8% Mar] 11% Ba 
. 8% cum pref.__..--. 100} 59 B36 He 30 13K = [2 Apr | Goodyr Tr & R $5 pref...*| 13244} 1324 132% 50} 13234 Apr! 139% ar 
0 SR: | Sai 15 15 135 pr Jan 
Troxel Mig. an liad aed 10 10 10% 195} 10 Apr} 10% Apr | Hancock Oil A com----.-- * 22 34 22% 22 %4 100 21 Jan} 24 a 
Upson Walton___...---- 1} 10 10 10% 700 844 Jan| 1344 Mar | Holly Development Co-.--1} 1.20) 1.15 1.25) 1,200 85c Jan} 1.50 Mar 
OE |S OT eee | ee 10% 10% 140 9% Jan| 14 Feb | Jade Oil Co. ........-- 10¢ 14c l4c 15¢] 6,800 8c Jan 18¢ Mar 
| *. peas | Sygube 13 13 25| 13 Apr| 154% Jan | Kinner Airpl & Mot Corp.1 45c¢ 45e 48c) 7,800 4lc Apr] 72\%e a 
Warren Refining. __.....2/..-.-- 5 5% 85 5 Feb 5% Jan | Lincoln Petroleum Corp--1 38c 38ce 40c¢ 7,690 27¢ Jan 60c Fe 
Weinberger Drug Inc..-.*)....-- 22 23 105} 174% Feb| 24 Mar | Lockheed Aircraft Corp..1] 13%] 13 13% 200 9% Jan) 16% Feb 
West Res In Cor 6% pf100|-_-_---- 100 100 50}; 90 Jan' 100 Apr oo am YR ded — ~~ a sr ae , on art yt ar _— 
S --- 4 , 
Los Ang Investment Co.10 8 8 8% 600 7% Jan| 10 Feb 
Mascot Oil Co. ....----- 1} 1.10} 1.10 ry: os ote = ri} — 
Menasco Mfg Co. --.----- 1 3 3% ’ pr a 
WATLING, LERCHEN & HAYES Merchants Petroleum Co- 1 62 K%e| 62 Ke 62 Ke 100 40c Jan 80c Mar 
Mills Alloys Inc A._-.-.--.- 1. 1.50 1.50 100 1.25 Apr| 2.25 Mar 
Members Mt Diablo Oll M & Dev_2i| 87 el 80c 90c| 2,500] 70c Jan| 97%e Apr 
New York Stock Exchange New York Curb Associate 
Detrott Stock Exchange Chieage Stock Eechanes |] | Senion Coa cig =f] Bie] MS Bis NR] Use dee] ake Bet 
Buhl Bullding DETROIT eae. i a Be a Be 
Telephone Rauuv.yh 5530 Pacific Clay Products----*|] 14%] 14% 14\ 1001 12 Jan| 7 # Feb 
Pacific Gas & Bloe Go...25| 32°] 32°) a2°| 100] 3134 Marl 379% Jan 
acific Gas ec Co... : 
6% ist preferred - - - - - 25] 30% 30% 30% 100} 29% Mar) 32% Jan 
Detroit Stock Exchange Pacific Indemnity Co..-10| 3034| 303% 30%| 100] 29 Jan| 35 Feb 
April 17 to April 23, both inclusive, compiled from official sales lists Dapeene Pereeem Co--1 Se 8 ae one La S ate a 17 ie ~~ 
PEs cocvcece ’ 4+ 
Friday gp: SRS be ee ener ‘ 2 2 1,000] 2% Jan| 3% Feb 
Last |Week’s Range i. Range Since Jan. 1, 1937 Ryan Ato 2% % “ 4% 4 
Sale | of Prices Samson 6% prefann....10} 5 5 5 200} 3 Jan} 6% Feb 
a re} wee How _Hust| Seve} ioe _|_ Buh _ | Seow Comubeotvenit-.3) ay] ix 4 | 28] gam] Pe 
Auto City Brew com... - 1)---.-- 15 1%] 1,300] 154 Apr| 2% Feb | Sierra Trading Corp.--38¢ ie] 40 4c] 5:000| 20 Jan| 40 Feb 
Baldwin Rubber com. --- 1 14%} 13% 15%} 9,801 9% Jan} 15% Fed | gou Calif-Edison....__. 25] 26%] 26% 26%] 1,200] 26% Apr] 32% Jan 
Briggs Mig com - - - - - - - - 50%] 49 50% 343} 49 Apr) 56% Jan Orig preferred - - - - - -- 25) 3834] 38% 38% 15] 383% Apr) 41 Feb 
Burroughs Adding Mach cine lekes 29 29 210}; 29 Apr} 35 Jan 6% preferred. ------- 25 28 27% 28 300| 27% Mar| 29% Jan 
Burry Biscuit com. - 12 }4¢)------ 536 05%4| 250) 536 Apr) 7% Mar | standard Oil of Calif._--- 4634] 4634 47%| 500] 43% Jan| 49% Feb 
Capital City Prod com--_-*|____-- 22 22 140} 15 Jan} 23 Feb | sun "2h p isp eapieanaigs 4% 4% 4% 400 4% Jan 5 Feb 
Chamberin M W Strpcom 5}. -- - . - ig 18 115) 15% Jan) 20 Mar | Superior Oil of Calif------ 47%] 4734 49%| 800] 43% Jan| 55 Mar 
Chrysler Corp com------ 5| 117 117_ 117 811) 117) Apr} 13234 Mar | Taylor Milling Corp----- *| 21%] 21% 21% 100} 21% Jan’ 25% Mar 
Consolidated Paper com _10}_.__-- 20% 20% 300 20 Feb 22 Feb Transamerica oN. dina a 15% 15% 15% 7,300 15% Apr 17% Jan 
Det & Cleve Navcom-.-10) 3 2% 3%| 1.650| 256 Jan! 3% Mar | Gnion Bank & Tr Co...30| 151°°| 151° 151 10} 150 Jan) 155 = Jan 
Detroit Cripple Crk Gold_1 M Mw S16) 2,300 4 Apr 2 Jan | Union Oil of Calif. --- - - 25] 253%4| 2534 26%] 1,500) 2434 Mar| 28% Feb 
Detroit Edison com-- - - 100). --- -- 123 123 50) 122% Apr| 145% Jan | Universal Consol Oil Co-10} 175%] 17% 18 500} 1134 Jan| 18% Mar 
eater | nyt dla Ay Bs ee sant yr ae Mar| 30 Jan | Van de Kamps Bakeries..*| 42 2 42 100] 39 Feb) 42 Apr 
eel Corp com... eae 4 10 Mar 
Eaton Mtg com......--- de. 35.35 191] 35 Apr| 3555 Feb | “ellington Oil Co.--...-1) 11%] 11% 12%) 900) 10% 13% Apr 
Federal Mogul com - - - --- , eee 19 19%] 310] 1834 Mar| 23 Jan| mining— 
Frankenmuth Brewcom.-1) 1%) 1% 2 | 1,150) 1% Jan) 2% Feb | Bik Mammoth ConsM.10c| 25c| 25¢ 26c| 4,800} 20c Jan| 38¢ Feb 
? a f A Feb 
Gar Wood Ind com_----- S| 1696] 149 15 | S948] 1635 Apel 10 Bob | GemvCert eatin] fel foe fee fee) tee nel tate ee 
Goebel Brewing com ----1) 7 6% 7% 730} 6% Jan| 8 Feb Imperial Development.25c| 7c 6c 8c} 23,000} 134¢ Jan 9¢ Feb 
Graham-Paige com ----- 3% 3% 4 1,580 3% Jan 4% Feb | Oatman Rainbow Gd M10c 15¢ lle 15c} 68,000 le Jan lie Apr 
es eee Brew eee woonss ; 3 He ‘ oa rts Ls rt yo Tom Reed Gold Mines.--1| 42c] 42¢ 42c] 1,300} 38c Feb) 48¢ Jan 
ce com - - - - 2 
Hall Lamocom........... ee 5% «B% 250 5% Apr : 54 Zenda Gold Mining Co-_-.-.1 12¢ lle 12¢} 4,400 9c Feb lic Ja 
umeties 2.240... 213, 23 | 330| 2134 Apr] 27% Feb | ,,Unllstea— 
ree one econ cn pr e> | Amer Tel & Tel---- - -- y y 210) 167% Apr| 18 Jan 
Hurd Lock & Mfg com---1 1% 1% 1%] 8,275 1% Mar 1% Feb ee te Min_ 1% gh: pits) 1576 100 Base jon ante Mar 
Kingston Products com--1}------ 6% 6% 895, 5% Mar) 8% Feb | Aviation Corp (Del) ----- 5| 8% 8% 8% 500} 6% Jan| 9% Jan 
Kinsel Drug com - - - ----- | % i'16) 1,215) 9% Apri 11% Jan | Cities Service Co.-------- 3%] 3% 3%| 200] 3% Apr) 5% Jan 
Mehon (8 ©) A pref. - - - - aoa ez 27% 27%" = 100) 22) Feb, 28, Apr | Commercial Solvents----- 16%] 1634 1634] 100) 163g Apr) 20% Jan 
Masco Screw Prod com--1/ 1%) 1% 234) 5,640/ 17 Apr) 2% Feb | Commonwealth &Southern| 2%| 2% 2%|  100| 2% Apr| 4% Jan 
McAleer Mfg com-_-_-.---- ., re 2% 2% 200 2% Apr 4% Jan Ce Cn 5 4% 4% 4% 100 4% Apr 5% Feb 
a mer a nea S16 i¢f HS “= 130 rr au _ Curtiss-Wright Corp.---- 1] 6%] 6% 6% 100) 63% Apr) 8% Mar 
ning co, 1lj..-..-- 4 b 
Mich Steel Tube com. 2.50 ee 14% 14% 100 1455 Apr 18 Feb General Electric Co--.--.-- 55%) 55% 55% 100; 54% Apr) 62% Fe 
C. an Sugar com...-.. ¥% 1% 1% e ar <9 2 Jan 15 Feb 
— alae ios] 7 7M) al 7 aay HE Meer] Epamaigrecom-| ay ye ae) 1a aie de) ee 
an 
Micromatic Hone com...1| 3%] 33 3h| 200i 3 Apr) 43% Jan| porn Amer Aviation Inc.1) 13%) 1375 13%) 100) 12% Am 17% oe 
Packard Motor Car Co..--| 10%] 10% 10% 200} 10% Jan 74 
Mid-West Abrasive com50c 3% 3% 3% 450 3% Apr 4% Jan Radio Corp of America 10%| 10% 10% 100| 10% Apri 12% Jan 
Murray Corp Pcoasnege 10 16 16 16% 945 16 Apr 20% Feb Radio-Keith-Orpheum - - -- 10 9% 10 200 8% Jan 10 Apr 
Muskgn Pist Rog com 2.50} ------ 17% 18 315) 16 Apr; 21%4 Mar! Standard BrandsInc....--| 14%] 14% 14% 100} 14% Apr) 16 Jan 
Pare ae ae Coma = 8) 10M) 10% MOM FT eat| B7e Marl 4434 bop Tide Water Associated Oll_| 19%] 191 19%| 100] 1934 Apr| 21% Feb 
e-Davis com_-__.-... d 
Parker Rust Proofcom2.50| 26%| 2654 265| 290} 25. Jan| 28 Feb, ~2rBer Bros Pictures Inc 5) 14%] 14% 15 600! _ 144 _ Mar] 17% Feb 
Parker Wolverine com.--*|_-.--- 18 18 458} 13% Jan} 19 Feb 
Pfeiffer Brewing com ----.* 4% 4% 4%] 2,935 3% Jan 5 Apr 
Prudential Investing com-1 5% 5% 5% 734 5% Apr 6% Jan Established 1874 
Besta a| IM US| 12H) fy del oe Pe 
fl es i oe : D & T d 
River Raisin Paper com. *)----_- 6% 6%| 1.485] 53 Jan| 6% Jan eHaven ownsen 
Members 
Scotten-Dillon com_---- ae 29% 29% 150} 29 Apr} 35 Mar 
Standard Tube Bcom_.-.1|, 6%| 6% 6%| 2,074| 6% Apr] 10% Jan New Yort Stock Exchange 
ee ee ee Sediewis tts) rts P+ 1% — ee 4 Philadelphia Stock Exchange 
Timken-Det Axle com.-.10]....-- an e 
4a Tivoli Brewing com --_-.--- 1 8% 8% 8%] 2,370 7% Mar; 10 Feb PHILADELPHIA NEW YORK 
Tom Moore Dist com---.-1 4% 4% 5 1,534 4% Apri 8 Feb 1518 Walnut Street 80 Broad Street 
United Shirt Dist com----_* 8% 8% 8% 185 8% Apr} 11 Feb 
¥ 8S Graphite com...... 10 37 36 ae a = an a 3 a 
ersal Cooler A......*|...--- r 
+ “eee pena ol"""7igl 736 7itl Sool 63¢ San] 832 Mer Philadelphia Stock Exchange 
Warner Aircraft com --- -- 1) 14%) 1% 1%) 2,191) 1% Mar) 1% Jan | April 17 to April 23, both inclusive, compiled from official sales lists 
htar dew yh Prod com. .4 5% > ‘. ‘ por > = 14 wed 
olverine Brew com... -- 1 % ’ pr 16 Sales 
Wolverine Tube com ----_-_ 2| 16%] 16% 16% 250} 13 Jan} 18 Feb wath Range tee Range Since Jan, 1, 1937 g 
Stocks— Low High| Shares Low High 
American Stores 20% 24%] 1,926] 20 Apr] 26% Feb 
American Tel & Tel-_- -100 167 169%] 1,054] 167 Apr! 187% Jan 
Baldwin Locomotive 7% 8% 90 6% Apr} il Jan 
° e Yn, ft pre 37% 37% 20}. 35% Jan| 43 Mar 
Bell Tel Co of Pa pret. -i00 124%] 124% 124% 221} 121% Jan) 127% Mar 
MEMBERS Budd (BG) Mfg Co....- *|------ 10% 11% 165 10 M4 Apr 1456 Jan 
Ce, Ba ae Pena Be ft Bee We Es Rc ccoctccu“lococee rr 
New York Stock Exchange Chicago Board of Trade eed ong soreeraws * 11898 190% sax] 11038 Jae 134% Mar 
Los Angeles Stock Exch. San Francisco Stock Exch. Curtis Pub Co com------ , eee 16% 16% 50| 165; Apr| 20% Feb 
623 W. 6th St. Los Angeles Teletype L.A. 290 Electric Storage Battery100 41%| 39% 41%] 373] 3934 Apr| 44% Jan 
: = Gener Mota sai] S835 She] 18E0] Stk A] 7034 ep 
orn & Hard Ri com. 3 pr 
Lehigh Coal & Nav......*/------ 9% 10% 737 8% Apri 13% Jan 
Los Angeles Stock Exchange Lehigh Valley =————-—— ~~ i0 epee 19% 20%] 40) 1744 Jan| 24% Mar 
April 17 to April 23, both inclusive, compiled from official sales lists Seenune ee nee os 3% on 597 2% Feb 5% Feb 
Friday Sales National Power & Light..*| 10%] 10% 11 236; 10% Apr) 14% Jan 
4 Since Jan. 1, 1937 
—— we one ten —— Pennroad Corp vt c--.-.-- 1 4% 4% 4%) 5,144 4% Jan 5% Mar 
Stocks— Par| Price |Low High\| Shares Low | High Penne bet ate inp aah ty = 45% ae K 170K 1 B44, oe wee gd 
oe: 6,000! 5 Apr| 9% Jan | Penn Trafficcom.-..-.2%|------| 2% 3,500} 2% Jan| 3% Feb 
rea npn = “ i00 o” 39 9 . 60| 38% Feb 41% Mar | Phila Elec of Pa $5 pref___*}_----- 113% 11832 92] 11334 Mar| 117% Feb 
Barnhart-Morrow Cons--1 70c' 674%c 70¢ 500 45c Jan 90c Apr Phila Elec Pow pref-----. SE nenewe 334% 34 660' 32% Apr! 35% Mar 





For seosnoes see page 2804 
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Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1 1937 Last |Week’s Range| for | Range Since Jan. 1 1937 
Sale of Pres Week Sale of Prices Week 
Stocks (Concluded) Par| Price |\Low High\ Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Phila Insulated Wire- - _-- 7. oe 34 34 50) 24 Feb| 35% Apr} Knapp Monarch com____*| 39 39 39 160} 23 Jan| 39% Apr 
Phila Rapid Transit____50|__---- a 100| 53% Apri 7% Feb| Preferred... ._... Ghee 36 «36 5 3330 i ue 
7% preferred a oe See 9% 10% 193 9% Apr) 13% Jan) Lacl-Christy Clay Pr com*|______ 19% 21% 135} 14% Jan| 22 Mar 
Phila & Rd Coal & Iron__-_*}____-- A ie 84 75 1% Apr 3% Feb | Laclede Steel com_-__-_-_- Sitse---.1 oe 28 70| 24 Jan} 32% Mar 
Philadelphia Traction--_50)_____- 14% 15% 153} 12% Jan| 16% Feb | Landis Machinecom___.25|) 19 19 19 5} 18% Jan; 22 Feb 
Reo Motor Car Co______- a 8 8 100 4 % Jan 9% Feb 
Salt Dome Oil Corp- -- - -- Sedetes 14% 14% 438} 13% Mar) 20 Jam | MeQuay-Norris com_---- ¢ ee 53% 53% 55| 53 Apr} 58 Mar 
Scott Paper-...........- _ es 40% 413 55) 238 Jan| 45% Jan | Meyer Blanke com_____. "oo Cpe 20% 20% 90} 15 Feb| 22% Mar 
Tacony-Palmyra Bridge--*|_____- 29% 30% 50| 28% Mar| 3234 Feb | Mo Portl Cement com_.25| 21 20 21 294) 17% Jan| 26% Mar 
Z Nat Bearing Metals com_*| 56 56 56 5} 49 Feb; 70 Mar 
Union Traction _____--_- 5C 6% 6% 7 1,262 4% Jan 7% Feb | Nat Candy com_________*/_____- 10% 10% 482} 10% Apr| 13% Mar 
United Corp com_______- * 5% 5% 66 459 5% Apr 8% Jan Second preferred_-_-_- aaa ita ated 00 00 37! 100 Apr} 101 Apr 
eas .: SA 43 43% 35] 4134 Mar) 46% Jan | Rice-Stix Dry Goodscom_*| 10%| 105 11 200} 10% Feb| 13% Mar 
United Gas Imp com- - --- *| 135%] 135% 14%] 4,945] 13% Apr} 17% Jan First preferred_____- St aaiet «5 115 115 3} 115 Apr| 117% Mar 
.. Saree *) 111%] 110% 111% 121; 110% Mar} 114% Jan 
Westmoreland Ine_ --- __- Mesaeae 12% 12% 69} 12% Feb 144g Jan | St LBk Bldg Equip com. 5% 5% 5% 300 5 Jan 8% Feb 
Westmoreland Coal-__-_-_-__ my et eee. 11% 12% 150 9% Mar| 12% Apr | St Louis Public Serv com_*|______ 40c 40c 20 25¢ Jan 70c Jan 
Scullin Steel pref______-_- 28 26% 28% 628 19 Jan} 29% Mar 
Bonds— ; Southw Bell Tel pref_-_- 100 126 126 126% 100} 122% Jan} 128 Mar 
Elec & Peoples tr ctfs 4s '45}____-- 15% 15% $5,000 11% Jan 16% Ma, | Sterling Aluminum Prod_1|_____- 10% 11 210} 10% Apr| 113% Mar 
Scruggs Inc pref_________- 37 35 37 10) 35 Apr| 37 Apr 
- Title Insur Corp com-.--_25|_-_-_- 17% 17% 90} 1734 Apr| 1734 Apr 
Wagner Electric com__.15| 441%| 43% 44% 330} 39 Jan| 49%4 Feb 
H. S. EDWARDS & CO. Bente 
Pitts h Exchan tScullin Steel 6s_--- -- 1941) 9444) 92 9434|$14,000} 88 Jan| 101% Mar 
Members | ye erree Boe Eactanes (Associate) United Ry 4s c-d’s_--_..--!_-.-_. 2734 28%] 8,000' 27% Apr 3434 Jan 
UNION BANK BLDG., PITTSBURGH, PA. 
Tel. Court-6800 A. T. & T. Tel. Pitb-391 
| ae ach ec ear DEAN WITTER & CoO 
* oo 
Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 
MUNICIPAL AND CORPORATION BONDS Private Leased Wires 
oc Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
April1l7toA Ppigcie'g i me - rope — 1 sales list Nee é soiciag sai a pee 
. ni ‘ ae ists Exchange Exchange, 
2 : . — ee —_ tea waa nnne nelle s | | San Francisco Seattle Tacoma Portland New York Honolulu Los Angeles 
T 7 Ss | 
Last |Week's Range| for | Range Since Jan. 1, 1937 Oakland Sacramento Stockton Fresno Beverly Hills Pasadena Long Beach 
Sale of Prices Week  Paseman nem. meant = RR aC an AB aR BSS 
Stocks— Par| Price |Low High| Shares Low High 
Arkansas Nat Gas Corp__+|...-- oe al tk bel Ge San Francisco Stock Exchange 
i i oesy es os dn os 2s 160 aims aul 8% 82 15 8% Apr| 10% Jan i i 
Ph coony Sod aaa eee or & im oor ro 707 Fao April 17 to April 23, both inclusive, compiled from official sales lists 
Blaw-Knox Co________-- og SE 25% 26% 112} 23 Jan| 295%, Mar Friday Sales 
Carnegie Metals Co_____- 1} 254] 254 234] 1,275] 2% Apr) 4 Feb Last |Week's Range| for | Range Since Jan, 1, 1937 
Clark (D L) Candy Co__-_*}_____-_ 54 (55% 200; 5 Apr 8% Feb Sale of Prices Week 
Columbia Gas & Elec____*}_____- 14% 14% 88} 144% Apr| 20% Jan Stocks— Par| Price |Low High| Shares Low High 
Devonian Oil. -_- ._.-..10|-_..-- 2216 22 100} 1834 Jan| 26 Feb 
Duquesne Brewing Co___5}______ 22 22% 270; 18 Jan| 24% Feb | Alaska Juneau Gold Min10} 13 13 13 735| 13 Apr| 15% Feb 
F Anglo Cal Nat Bk ofS F.20| 26 26 265% 847| 234% Jan| 31% Feb 
Electric Products... ______ *] 134] 13144 13% 300} 10 Jan| 13% Feb | Assoc Insur Fund Inc__-10 5% 5% 5% 950| 5% Apri 7% Mar 
Follansbee Bros pref_..100| 3844 38% 42 385} 31 Jan Feb | Atlas Imp Diesel Eng-.--5) 18%} 18% 18% 229| 17% Apr) 25 Feb 
Fort Pittsburgh Brewing. } PEE stem: 1% 1% 875 1 Jan 1% Jan | Bank of California N A.80| 206 6 208 30 19434 Jan} 213 Feb 
Harb—Walker Refrac --__*/_____- 47% 50% 329] 477% Apr} 58% Aor | Bishop Oil Co____..-_-_- 5} 9 8% 9% 980} 63¢ Jan| 10 Feb 
Jeannette Glass pref.._._|__.__. 80 82 20} 80 Apr} 99 Jan | Byron Jackson Co_-_--_--- *| 31%] 3144 31% 676| 27344 Feb| 34% Mar 
Koppers G & Coke pref_ 100 siilte 107. 108 198} 104 Apr] 11144 Feb | Calamba Sugar 7% pref-20| 2134| 2134 21% 460} 21%4 Apr) 234 Mar 
Lone Star Gas Co______. 11%|. 10% 11%4| 4,251; 1046 Apr) 14% Jan , Calaveras Cem 7% pref 100) 10044| 10044 10044 25| 9744 Apr! 105 Jan 
McKinney Mfg Co_____- ig a 3K «23% 145 1% Jan 4% Feb | Calif-Engels Min-_------- 1 5% 5 5% 735 4% Jan 1% Jan 
Mesta Machine Co_____- er ee 64% 647 10| 58% Jan| 71% Mar } Calif Cotton Mills com- 100 42 42 42 235) 35 Jan| 46% Apr if 
Mountain Fuel Supply Co_| 104%| 10% 11 3,508} 73% Jan} 12% Jan | Calif Packing Corpcom._*| 41 41 42 1,361; 39 Apr} 4844 Feb jj 
re aE io 50%| 504 51% 85| 50144 Mar) 52 Apr | 
Nat’! Fireproofing Corp-.* 7% 7 7%| 1,639 7 Apr} 10 #£=Mar | Calif Water Serv pref__100| 104 104 106% 60| 101 Mar; 106 Apr 
Penn Federal Corp pref 100}______ 27 27 50| 27 Apr} 29 Jan | Claude Neon Elec Prods..*} 1144) 114% 11% 176; 10 Jan| 12% Feb jij 
Phoenix Oil com. -______ NN 8e 10c} 8,700 7e Jan 25c Jan | Cons Chem Indus A_-_-._- * 2 42 bit. 550} 35 Jan| 46 Apr 
Pref: ~-1|------ 10e 10c} 1,000 8c Apr| 50c Jan | Creameries of Amer Inc__*| 6 6 6 735| 554 Jan| 7% Feb 
Pittsburgh Brewing Co___*|----_ 5% 5% 203} 3% Jan| 8% Jan | Crown Zeller Corp com..5| 217%%| 21344 24%| 2,679) 195¢ Mar) 25 Apr 
Nee RMR RTA: 37 37. 174| 35 Jan} 50 #£¥Feb | ee eS *| 105%} 105% 10744 707; 99 Mar] 108}¢ Apr 
Pittsburgh Forging Co___1|_____- 244% 244% 25| 18% Jan| 26% Feb 
Pittsburgh Screw & Bolt__*|______ 16% 17 110} 13 Jan} 19% Mar | Di Giorgio Fruit com_..10} 12 12 13 852 9% Jan| 17% Mar 
Plymouth Oil Co_______- SORE 284% 29 115| 16% Feb) 29%4 Apr | __ $3 preferred_-_-__--_-- 100} 4314) 4314 45 275) 42 Jan) 59 Marj} 
Renner Co. _-........... RRS 2 2 100} 1 Jan| 2% Mar | Eldorado Oil Works-_---- +! 23 Sa 400} 22 Jan' 27 Jan} 
Ruud Mfg Co________._. is 17 17 50| 17 Apr} 19 Jan | Emporium Capwell Corp.*; 22 22 22 { 445| 214g Jan; 2434 Mar 
444% cm pref w w_..50| 4434) 44% 44% 190| 403g Apr} 47% Mar 
San Toy Mining Co---.__- || ea 3c 3c} 2,000 2c Jan 4c Jan | Emsco Derrick & Equip._5| 17 17 17 270| 17 Mar; 19 Mar 
rock Oil & Gas-__--_. * 6% 6% 67 1,085 6% Jan 7% Jan | Ewa Plantation Co-_---- 20) 55 55 55 10| 55 Mar; 60% Janif 
DS Witte. cosa ook 13% 13% 45| 13% Apr} 15% Feb | Fireman's Fund Indem._10| 39 39 39 30} 39 Jan} 42 Feb |f 
United Stat States Glass Co. .25 4 4 4 450} 2% Jan 654 Feb | Fireman’s Fund Insur..-25| 8714) 854 89 495| 84 Apr} 96% Jan jf 
Vanadium Alloy Steel._..*] 52 52 «52 210| 45 Jan} 52 Apr | Food Mach Corp com-__-10 34| 5634 57 560} 4734 Jan| 57% Mar jf 
Victor Brewing Co-_-_-__-._1]_-._-- 1% 1% 300 9 Jan 14% Feb | Foster & Kleiser com. -28 5% 5% 5% 172} 4 Jan 7 Marif 
Westinghouse Air Brake_*|_____- 45% 47% 166} 42 Feb} 56% Feb A preferred_-_-_-_._.--- 1944; 19% 20 490; 175 Jan| 22 Mari} 
Westinghse Elec & Mfg_50}---__-- 143. 144% 31] 1334 Apr| 164% Jan | Galland Merc Laundry...*| 3734| 3734 37} 20| 36 Feb) 40 Mari 
General Motors com-_.-. io 61%| 59% 61%| 1,330) 58% Apr} 7044 Feb 
Unlisted— General Paint Corp com-_- 16%| 164% 16% 938| 14% Jan| 18% Jan jf 
Pennroad Corp vt c____-_ PEE 4% 4% 43 4% Apr 5% Mar , Gladding McBean & Con. 25 25 25 437; 18 Jan} 31 Feb 
Golden State Co Ltd....*| 7%| 73 8%| 3,355] 6% Apr| 8% Apr|j 
} . LOUI Ss M ARKETS Hawaiian Pineapple-.---- 5| 47%| 473% 48% 528} 47% Apr) 53 Jan | 
Home F & M Ins Co_...10} 39 39 39 50; 39 Apr} 44% Mar jh 
Honolulu Oil Corp Ltd_..*} 31 31 31 390| 3044 Apr] 36 Jan |} 
l. MM S] Ni O N & C O. Honolulu Plantation....20} 31 | 31 31 35] 2045 Jan] 32) Mar If 
Hunt Bros pref__._-.-- 10 6 6 6 100 6% Mar 8 Feb 
Business Established 1874 a Sy Deas De 15} 22% ry) 2234 20 32 on 25 = 
ngendorf Utd Bak A__*) 15 134% 15 1,100 pr an if 
sail aman td no on be oe Leslie-Salt Co_________- 10| 38%4| 3814 38 243} 38% Jan| 42 Febii 
estern and Southern Securities LeTourneau (R G) ine...-4 41 41 41 1,080} 33% Jan} 45% Feb jf 
MEMBERS Lockheed Aircraft ______- 134%| 13 135%] 1,060} 9% Jan| 16% Feb}jf 
8t. Louis Stock Exchange Chicago Board Trade sas” Sadieuaaenen Ine A....* 7 7 rd 6. — : = | 
ee RN SSE, RS r an 
315 North Fourth St., St part Mo. % mm IM oe 
Telephone Central 3350 Magnavox Co Ltd__---- 214 3% 34% 83% 925; 2% Jan) 5 Jan 
we (I) Magnin & Co com-_--- 20%| 20% 2034 166| 20% Apr| 23% Jan | 
oe = Mach com. 5 25 24% 25 = a _ 4 — 
arket St Ry pr pref_..100| 28 28 28 pr an jf 
St. Louis Stock Exchange Nat Automotive Fibres..*| 3544) 3444 3544 | $30! 3444 Jan re Feb |} 
atomas Co_______.---- 7 23 10 1l ; pr 
April 17 to April 23, both inclusive, compiled from official sales lists imAmetintean. |. 100 31% ion 3314 80| 2334 Jan| 33%4 April 
Friday Sales 6% preferred_-___-_-_- 99\%| 99% 99% 50} 98 Jan} 102% Mar | 
Last |Week's Range| for | Range Since Jan.1, 1937 | Nortn Amer Oil Cons. —“10 14%| 14% 14% 770| 1334 Jan| 16% Mar 
Sale of Prices Week Occidental Ins Co_----- 30 30% 445) 30 Feb} 32 Jan 
Stocks— Par| Price |\Low High\ Shares Low High — United Filters Fee id 26%| 25 27 1,400} 24 Jan| 28 #$=Mar 
cdeebn dep hes baie oe 10 94% 10%| 3,633 9% Apr) 11% Mar 
A 8 Aloe Co com_----.-- PREY 32% 32% 5} 32% Apr} 32% Apr | 0’ Connor idoftats& Go AA 16 15 16 180} 15 Apr} 17 Apr 
Amer Inv com__.____--- SS 20% 21 175} 20% Apr| 22% Apr | Pacific Amer Fisheries. . 5 19 19 19% 255| 19 Apr} 22% Jan jj 
Brown Shoe com--.------ *| 48%) 47% 48% 390} 46 Apr} 49% Feb | Pacific Can Co____._-_-- 134% 14% 575| 1344 Apr| 18% Feb} 
Burkart Mfg com new_.-.*| 34%| 32 34% 230; 31 Apr} 37 Jan 
¢) ER *| 32%| 32% 32% 35| 314% Feb] 32% Mar | PacificG & Ecom_-_---.- 30% 32%%| 2,278) 30% Apr Jan 
Central Brew com. ----- - Bhi, esate 5 5 205) 4 £Jan| 5% Apr 6% 1st preferred -_-_- 30 30%] 1,095) 29% Apr| 32% Jan 
Coca-Cola Bottling com--1}--.--- 159 160 27| 113 Jan}; 160 Apr preferred - - - _-- 2634 27 231; 26% Apr) 29% Jan 
Columbia Brew com- --- - 5} 5 5 5 214 334 Feb| 6 Mar | Pac Light Corp com 4634 4834) 1,038} 44 Mar) 5344 Jan 
6% preferred___-_.-__- 105 05 180; 105 Apr} 107 Jan 
Dr Pepper com. - - - - ----- *| 40 40 41% 125) 25 Jan} 48 Feb | PacPubSer(non-vot) com-* 654 6 6%| 1,213 6% Apr 8 Jan 
Ely & Walker D G com. oe 31 31 325| 27% Jan}; 32 Feb (Non-vot) preferred...*| 22 22 225% 486} 22 Apr} 24 Jan 
t preferred_--_-_..100)....-- 121% 121% 10} 118% Jan| 121% Apr | Pac Tel & Tel com----- 100} 143 142 143 75| 141 Mar} 142% Jan 
Second oe a RES ree 106 50; 9934 Jan} 106 Apr 6% preferred____...100) 137 137 137 20} 1344 Mar} 150 Jan 
Falstaff Brew com. .---.-- 1} 10 9% 10 1,175) 8 Jan} 1134 Mar | Pig’n Whistle pref-__--_--- * 4 4 4% 200 4 Apr 5 Jan 
Gresedieck-Western Br_.*| 40% 7 40% 408; 32 Jan| 40% Apr | Ry sa & Realty com__*| 14 14 15% 631; 14 Apr} 18 Jan 
Hamilton-Brown Shoe com * 4% 4% 4% 170 3% Jan 6 Bee FW einddnn qdnthoocéna 80 80 83 50; 80 Apr| 89 Jan 
Hussmann-Ligonier com-*|------ 20 21 325| 163% Jan} 23 Mar Rainier Pulp & Paper A..*| 79 75 79 1,514) 50 Jan} 79% Feb 
Preferred... _._-.---- 50} 52%) 51% 52% 125} 50 Jan} 55 BOR 1 tas ES) eden ssckdene | Mes 75 77 1,010} 46 Jan| 78 Feb 
Huttig 8 & D com_-_-__-__-_ 5} 17 14% 17%] 1,344) 13 Jan| 20% Feb | Repubile Petroleum _---_-_ 1 84 8% 8% 626 84% Apr} 13% Feb 
6 biden on 100} .----- 90 5} 85 Mar! 90 Apr! Pref sath nance ccend SOT 2a: a 30| 48% Apr] 50 Apr 
International Shoe com..*' 46 45% 46 385' 45 Apr' 49% Jan Roos Bros com__-__-__-_-.-- 1} 284] 28% 28% 165| 274% Jan| 33 £Mar 


For footnotes see page 2804 
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2804 Financial Chronicle April 24, 1937 
% rr a == — ————— : = 
Friday Sales Friday Sales 
i Last |Week’s Range| for Range Since Jan. 1 1937 Last |Week’s Range| for Range Since Jan. 1 1937 
it Sale of Prices Week Sale of Prices Week 
\ Stocks (Concluded) Par| Price |\Low High\| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low | High 
| SJ L& Pwr7% pr pref_100| 114 114 114 10} 114 Apr| 120 Feb | z Victor Equipment-.-.--- 1 83% 7% 9%! 9,748 6% Jan 9% Apr 

} Schies’r& Sons(BF)cmnew* 5% 5% 46% 877| 5% Apri 7% Apr ae 5 18} 1654 1844) 4,062) 15 Jan} 1846 Apr 

i §=6- Preferred new-_.-_--. 100} 12%] 12 12% 415| 12 Apr} 12 Apr | Warner Bros Pictures. .-.5/-.-..-- 14% 15% 350} 13% Mar; 18 Feb 
Shell Union Oil pref....100| 10334} 10334 103% 20} 103 Jan} 105 Feb | West Coast Life Insur-_---_5!_-.--.-- 16% 17 70 15% Mar’ 21% Jan 
Signal Oil & Gas Co A...*|} 43 43 43 477| 36% Jan} 48% Mar be 
Soundview Pulp Co..-..-- 5) 44 43 45\44| 5,178 Feb| 475 Mar 
Southern Pacific Co...100| 59%4 5934 60 830| 43% Jan) 6544 Mar A C 

| So Pac Golden Gate A-..*| 135] 1, 134/900 1, Apr] 134 Jan Schwabacher Oe 
T., S eS oa ee oe * 4 44 y 4 pr an 
| Guantard Oil Co of Calif..*| 45% 4514 47%| 4,898] 4344 Jan) 49% Feb Members New York Stock Exchange 
| juper Mold Corp of Calif 10); 164 16% 16% 470| 15 Jan; 20 Jan 
fy Telephone Inv Corp... 43 | 43) 43° 10] 42 Jan} 46 Feb 111 Broadway, New York 
omas-Allec Corp A....* 3% 3% 3% 120 3 Jan 5 Fe 
Hl tide Water Ass’d Ollcom.*| 19 | 18% 19%] 1,017| 18% Apr| 215% Feb Cortlandt 7-4150 
ty Transamerica Corp- ---.-- *| 15%] 15% 16 32,538} 15% Apr| 17% Jan Private wire to own offices in San Francisco — Los Angeies — 
Santa Barbara — Del Monte — Hollywood — Beverly Hills 
Union Oil Co of Calit._..25| 2554] 2554 2614| 1,063] 2414 Mar| 2814 Feb eee — — 
— Sugar Co com_...25) 20 19% 20 550 18 Apr 24 Feb 
wane portage ~ ape ino on5 aus ano a | sn Jom = 4 * No par value. ¢ Cash sale. a A. M. Castle & Co. split its common stock on & 
Western Pipe & Steel_..10) 34 34035 678| 34  Apr| 40% Mar | two-for-one basis on March 9, 1937. 
Yel Checker Cab A---_- 50| 51 51 54 110| 51 Apr) 64 Jan Steet anh cn ne & iia aie alae: 
¢ C 
Sortes Ti. ----------- a a 80__50_ Mar’ _59_ __Jan | 5 stock dividend of 100% paid Sept. i, 1936. 
r Cash sale—Not included in range for year. 2 Ex-dividend. y Ex rights. 
' s Listed. ft In default 
| STRASSBURGER & CO. | | 
e “ 
4 133 MONTGOMERY STREET Provincial and Municipal issues 
SAN FRANCISCO Province of Alberta— Rid | Ask ),Province of Ontario— Bid | Ask 
0 A») |e wee Sr Jan 1 1948) /63 65 is mb cout = 1 1942) 109%/110% 
Members: New York Stock Exchange—San Francisco Stock titi 2 “et 11956 st Sone epee " 1969 118% 118 % 
a en et em Be ie. sly 12 1949] 993411003|| 4e;.22.2.June 1 1962] 10254| 104 
Boned. of Trade—New York, Ow® Bashenge (Associates isoanid Oct 11953] 95 | 9634|| 4348____-- Jan 15 1965) 109 |110% 
Direct Private Wire Province of Manitoba— Province of Quebec— 
Ducdent Aug 141941} 90 92 4gs__..-- Mar 21950) 107%/|108% 
i cies, seconde Meiners, tk mene June 15 1954 91 3  Sepone a 1068 105 34 106 ¥4 
i Uc (<$dldl”lllC MR icra Curb Exchange i ..| 38s.-------- Dec 1959} 9 3 Bs coca ay 07% |108% 
Hl a San rancisco Curb Exchange = New Brunswick— 9% - of we yy a a 
ril 17 to April 23, both inclusive, compiled from official sales 8 Da eeaew Apr 15 1960) 108 44/10 ee 
are oe ’ Aisi ~_ spe Apr 15 1961| 10534|10634|| 5¥4s.._..- Nov 151946] 91 | 93 
Friday Sales Province of Nova Scotla— 4s_..... Oct 11951] 9934] 90% 
i Last Week's} Range| for | Range Since Jan. 1, 1937 44s....-- Sept 15 1952] 1054%4/|106% 
Sale of P\rices Week Ss3_........Mar 1 1960! 1124j113% 
; Stocks— Par| Price Low High) Shares Low High 
Alaska-Mexican----....-- | oe 20c 20c 400 10c Jan 50c Feb 
'}| Alaska-Treadwel ------ 25 1.60 1.60) 1.65 1,270 45c Jan 2.50 Feb Canadian 
i) Alaska United Gold---.-- Bivesss< 15¢ 20c} 1,200 6c Jan 50c Feb 
4| Allegheny Corp com--.---|_----- 44%) 4\% 100}; 4 Jan} 5% Feb oOo Bonds 
| American Tel & Tel_...100} 168% 167%) 170 382} 167% Apr] 186% Jan 9 
American Toll Bridge----1}-.---- 80c 87c| 5,500 78c Jan 97c Feb 
4} Anglo National Corp- ----- 565| 2244 Jan| 27% Feb 
Argonaut Mining -----.--- 980| 73%{c Apr] 114%c Jan 
Arkansas Nat'l Gas A 291 7% Jan| 13° Feb un 
Atlas Corp com... -- 102} 16% Jan| 18% Mar 

er, sleeps 24; 50% Apri 52% Feb 
Aviation Corp. _.------- 148} 6% Jan| 9% Jan 14 Wall St. | 

H Bancamerica-Blair . _ . . -- 3,570, 934 Jan| 138% Jan & oO nc. 

| Bendix Aviation. ..---.-- 20| 22%, Apr 244 Apr New York °9 
Bolsa-Chica Oil A-.-..- | SE ge 5 5 10 5% Mar 7 Jan A - 
Bunker Hill & Sullivan..10| 12644 12244/| 126 150} 102 Jan} 146 Mar Private wires to Toronto and Montreal 
H 2 nog 4 Art Tile A.....-..-- 21 21 21% 100} 19% Apr) 25 Feb 
| Cal-Ore Pw 6% pred '27 100]_---_- 93% o3se 1D 93 Jan opie Mar 
i re Pw 6% pref ’27 100}__--_-_- A an ar 
Calif Pac Trading pref....|. 74 7%| 8 150| 7% Apr) 8 Feb Railway Bonds 
2 Cardinal Gold__-----.-- Bavewed 50c 50c] 3,200 50c Apr 82c Feb Bid ) Ask Bid) Ask 
2 Central Eureka... ----- 1] 1.20 1.00} 1.25} 5,600| 40c Jan} 1.90 Mar | Genadian Pacific Ry—- acific Ry— | 
2 Preferred. -- ...------- L---=-- 1.15) 1.26 40¢ Jan} 1.90 Mar | “ 4s perpetual debentures.| 95%| 95%|| 4448... --. Sept 1 1946] 10334'104%4 
Cities Service. - - . --...-- 1) 3% 638%) 064 | 1.616) 38% Apr 56 Jan} ge. 22... Sept 15 1942/7109 |110 -----2--Dee 1 1954] 108 \108% 
Claude Neon Lights. ...--}------ 2%| 3 7c Jan} 3% Mar! 4%6.-.12- Dec 15 1944] 10134|102%]| 4348_--_-- July 1 1960] 101 34/102 
}] Qoen Co's tne A=}. 1,25) 1,25] 100) 1.05 Ape 2.50 Mar | —Sasoaoa Traty_3 1068" 11394 11874 
lum ver Packer...{...... 4% ar 5 Mar 
Consolidated Oil... ...---]----_- 17 | 17%| 203] 15% Jan} 17% Apr| Do Government Guaranteed Bonds 
| Curtiss-Wright Corp- -- -- 1 6% 6%) 6% 300} 644 Jan} 8% Mar minion . 
4; Dumbarton Bridge----_- 16 75¢c 50c¢ 75¢e 350 50c Apr} 1.09 Jan Bid Ask Bla Ask 
}] ElectricBond & Share- ---5}.----- 2154) 21% 100} 20% Apr| 28% Jan | Camadian National Ry— Canadian Northern Ry— 
4} General Electric Co--_-_..-}-.---- 544%| 56% 40} 5244 Apri 64% Feb 4s_...-- Sept 1 1951] 110%|110% 644s. .-.-.-- July 11946) 123 /|123% 
z General Metals___._..._-].---.. 22%| 23% 90 rx; Apr| 2444 Feb 4%s....-- June 15 1955} 1134 /113% 
| Great West El Chem com. -].----- 74 74 10} 69 Feb| 76 Mar Cae Fe 119 111 /|111%]/Grand Trunk Pacific Ry— 

oe ao nddénanneMnn gone 21%| 21% 100} 21% Mar! 23% Feb 44%s....-.. July 11957} 110 |110% Baosccuces Jan 11962} 104 |105% 

i ROS July 1 1969} 113%4/114 Bibiicoucd Jan 11962) 93 94 

i} Hawaiian Sugar Co----- 20] 4334 43%) 4334 20| 4334 Apr| 4854 Mar | ARE: Oct 1 1969) 115%/|116% 

ii Hobbs Battery Co A___--- 5% 44% 5% 62} 2.15 Jan 7 Mar SES Feb 11970) 115% 116% 
z Holly Development. ---_1 1.20 1.15) 1.20) 2,900 80c Jan 1.60 Mar 
| ace ve Ae "410 = 17 3 ae 15% _ 17% Mar "esos Ss be i DD Dt pt tt i i Di i i i i i i li 
} aho-Mary. _ 10 J . s 5 pr 7 Jan 
"| 2 International Cinema- -_-1 1.30 1.30) 1.45 900} 1.10 Jan} 185 Mar . 
Hinerecenetnens) 19 1%) Le) 28) ie fel 1s || CANADIAN SECURITIES 
Oo SOMME - - - =~ . , a Government + Municipal + Corporation 
VJ 
| Preferred... -.......--- 1 6 5% 6%} 1,921) 4.35 Jan 7% Mar Private wi ion b New York, Montreal and T. , 
& a Ae «& vaccine bons ym 48c;} 3,090 = Apr 72c Feb 
otors._..-..-- 0 9¢ 30c;} 1,100 Apr 50c Mar R al S iti GC ti 
| — a ere-~; 32% 31% 32% 35 re = 34 Feb Oy ecurl es orpora on 
2 Nenasco Mfg Co.___.-.1]}...-.-- .30} 3.50 100 .30 r y an 
| MI&Mé& + Consol... ..11...... 50c| 54c| 9,363]  43¢ ‘i y's +4 fa 30 fe Street + New York * HAnover 2-6363 
Montgomery Ward & Co--_|------ 60 60% 60} 54% Jan| 6834 Mar Bell System Tele. NY 1-208 
| ok eae, seen, 12%ce = ce ith a = 1332 - ite Mar ; 
ash-Kelvinator- ~.......5).....-. an; 28 Mar 
z Nevada Porph___----__5|---__- 30¢ 30c| 1,000} 30c Apr| 53c Feb ial and Public Utility Bonds 
| North Amer Aviation. .-_1]-..---- 13 13% 210, 12% Apr) 17% Jan Industr ata y a 
Ast 8 

Oahu Sugar Co_-_-.....- 20} 37 37 3814 185| 37 Apr] 44 Jan | Abitibi P & Pap ctfs 5s °53 fie 106 4||Manitoba Power 5}48.1951) 9634) 98 

4 2 Occidental Pete- ------- hie ae wx 50¢ 53c} 1,400 438c Jan 82c Feb | Alberta Pac Grain 6s. 1946 98 ||Maple Leaf Milling— 

} Olaa Sugar Co----....-20).----- 14%| 14% 100} 14% Mar! 174 Jan | Beauharnois Pr Corp 5s '73 $236 63 2%s to '38—5i4s to '49 é 
Onomea Sugar Co----.-- (aa 46 46 10 Jan Mar | Bell Tel Co. of Can 58.1955} 112%4}113 Massey-Harris Co 68..1947} 99 x% 
Pacific Clay Products-_----|..---- 14 14 170} 123% Jan| 18% Feb | Burns & Co 544s-3}48-.1948] 81 83 McColl Frontenac Oil 68°49) 10234|103\4 
z Pacific Coast Aggreg..10} 3.05 3.05) 3.20) 1,765) 3.05 Apr) 4.15 Jan | Calgary Power Co 5s.-1 96 96% ||Minn & Ont Paper 68.1945 9 79% 
Pacific Ptld Cement pf 100 4 54 35 Apr Feb | Canada Bread 6s_-.-..- 1941] 108 /|109 Montreal Island Pr 6448 '57| 10344|104% 
Packard Motors----.....--|------ 10%| 10% 175} 10% Apr] 12% Feb | Canada North Pow 58.1953} 103 4/103%||Montreal L H & P ( 

Pioneer Mill Co__..-..-- sheesh 30 30% 235; 30 $=Mar! 3734 Jan | Canadian Inter Pap 6s '49| 102 |102% par value) 3s. ....-. 1939] 50 50% 
Canadian Lt & Pow 5s 1949] 100%/101 || 3)48.------------- 1956) 97 98 

ii] Radio Corp of America_._..| 10% 10%| 10%| 331] 10% Apr| 1254 Jan | Canadian Vickers Co 6s'47| 99 |100 i ic aihkia is 1973] 90%| 91% 

1] Radio-Keith-Orpheum. ---|------ 9% 9% 208 8 Jan 9 Jan | Cedar Rapids M & P 5s 53} 112%/113 Montrea Tramway 56 1941} 102 /|102% 

Riverside Cement A--_-.-.-|..---- 18 18 100} 16% Jan} 205 Mar | Consol Pap Corp 54s tai 496%| 9714||New Brunswick Pr 58.1937) 99 oom 

Schumacher Wall Board- --|------ 7 7 50 3% Jan 944 Feb 548 ex-stock --__.. 166 66 % ||Northwestern Pow 68.1960} 85 hem 

“oocue, ey OO OEE eS ee 2544| 25% 20; 18 Jan| 27 =Mar | Dom Gas & Elec 64s. 1945 9214] 9344||_ Certificates of deposit...) 85 i ges 
Snasta Water Co com_-_-_--_|-.---- 41 30| 39 #£=Apr| 41344 Jan | Donnaconna Paper Co— Ottawa Traction 5% - 1955} 101 Ses 
Silver King Coal-_-_-_...-- cds a aie 145%] 14% 100} 13% Feb} 16 Feb | 48 1956.........-....- 84 85 Ottawa Valley Pow es 103 alts 
So Calif Edison_-_-____.- CS 26%] 26% 288} 25% Apri 32 Jan | East Kootenay Pow 7s 1942) 100 ..||Power Corp of 5 44s 59) 100 res ® 
54% pref._..--....- | ee 2055 2614 20| 26% Mar; 28% Mar | Eastern Daries 68....1949| 851%] 86%4|| 5s....-.--.- 104%] -.. 
gE Ry aaa 2a 25| 27% 27 28% 241, 27% Apr} 29% Jan | Fraser Co6s_.._Jan 1 1950) 102% _.||Provincial Pap Ltd Lea Be ot 103 Kau 
| Gatineau Power 5s...1956| 101 |1011||Quebec Power 5s... .- 103 4 |104% 
S P Gold Gt Fer 6% pf 100]__---- 254%) 25% 10) 25% Apr Jan | General Steelwares 68.1952} 104 _.||Saguenay Power 448.1966} 10034/101 
Standard Brands Inc- - ----|..---- 14%| 14% 10} 14% Apr} 16% Jan | Gt Lakes Pap Co Ist % an 195 | 95%||Shawinigan W & P 4s '67| 10234,102% 
| 2 Stearman-Hammond 1.25} 2.20 2.15|) 2.30) 1,065 1.90 Jan 2.70 Mar SE SRE 115 _.||Smith H Pa Mills 4 "61; 102 +|103 

| Sunset McKee A---_-_-.-|------ 204%| 20% 15} 20 Mar; 24 Feb | Int Pr & Pap of Nfid ie °a 103 |10314||Steel of Canada Ltd 6s '40) 112 <a 

rt — Ptld Cement A-_--|_.---- 45 45 97; 45 Apr} 49 Feb | Lake St John Pr & Pap Co United Grain Grow 58.1948} 94 96 

i EGE EEE as es, a 18 18 5) 18 Apr| 21 Feb Te ee ee 1961} 101% _.|/United Securs Ltd 54s °52 acol 70 
2 Senak Consol Oil--....-- 1 3% 2.95) 3.65) 2,425 1.55 Jan 3.75 Feb RES SAPS. 4 SRR, 1961; 83%! 84 Winnipeg Elec 68.Oct 2°54) 98 nae 
United Corp of Del___-..-|..---- 5%| 5% 100 5% Apr} 8% Jan | MacLaren-Que Pr 54s '61 98% 99% 

i] US Petroleum _-__--_..-- 1} 2.05 2.00) 2.05) 2,900) 1.25 Jan| 2.90 Feb ° 

HIU_S Steel com-_---_._- 100... --- 113 | 113 10! 77% Jan’ 126% Mar No par value. / Flat price. 
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Can Wire & Cable ci B___* 

Canadian Bronze-.---.-...- * 

Canadian Canners Ltd--__* 

Canadian Car & Foundry .* 
Preferred 


























y) Sales 
ao — Week's Range| for Range Since Jan. 1, 1937 
me Ss Pi a. { cae Low 
tock cl ar High res 
Montreal Stock Exchange —S——, — 
April 17 to April 2 —— Knitting........- 8% 8%] 1,020) 8% 
| P' P 8, both inclusive, compiled from official sales lists | Regent Knitting-.----- 35 22° 23 1020] 19 
Friday Rolland Paper com......- 30 30 10} 29 
Last for Range Since Jan. 1, 1937 Voting trust_......... * 29 30% 516) 25 
Week —— | St Lawrence Corp..-...-.- * 11% 14 17,013 84 
Stucks— Par Shares Low High A preferred.........- 50 30 35%| 8,525) 25 
St Lawr Flour M new-.100 23 23 5| 22 
Acme Glove Works Ltd..* 50 944 Apr} 1944 Jan | St Lawrence Paper pref 100 83 89 2,302; 68 
Agnew-Surpass Shoe... .. * 190 84 Jan] 12 Jan | Shawinigan W & Pow-.-..* 26% 29%] 3,188) 26 
Agnew-Surpass Shoe pret.* 5| 106 =6Apr| 110 = Jan erwin Williams of Can_* 26 46226 515) 24% 
{ a + Ai00 34%| 34 35 180 Py io 423 fe me ng Re og SA : isht te os i 
wcescccnces an an | Southern Canada Power--_* 13% 14 205 
——— Electric...*}...._. 6 6 5 5 Jan 7 =Mar 968} 80 
Associated Brewerles....*| 15 15 15 405) 11 Jan}; 16 Mar 140| 74 
Bathurst Pow & Paper A.*| 19%] 17 20%} 6,199} 17% Feb} 23 Apr 10} 11% 
Bawif (N) Grain........*]._..__ 4 7 3 Mar) 5% Jan 6,815) 7% 
Preferred_.......... ido ieee die se 36 65} 26% Jan Jan 131 5 
Bell Telephone. -...... Mliéncase 160 160% 428) 159 Jan} 170 Feb 25; 50 
Brasilian Tr Lt & Power..* 24%| 24 25 24,652} 18% Jan Mar 150} 22 
— Col Power Corp A 36% i 36 * 3 : a5 35% yo 7 = 1 Hv 
ine CAA Bees News e ee ‘ lg pr an 20} 115 
anus Silk Mills........ ng 7 49. 7 Apr} 11 Jan 251 5 
Building Products A..... *| 64 62 30 56 Jan| 73 Mar 1,599 5 
Cement......... *| 18%) 16 19%} 9,179} 15% Jan % ADr 782; 30 
Preferred........... 100} 10644| 106% 107% 104 Jan} 111 Feb 61; 78 
f Canada Forgings cl A____*}____._ 17% 10] 16% Mar Jan 
Canada Iron Foundries. 100} _____- 31 1 16 1 Apr| 31 Apr 
Pepe REED 72 72 17} 6644 Apr} 66% Apr 130; 57 
= North Power Corp..*| 22%] 22% 23 485) 22% Apr] 29% Jan 110} 143 
oN Aenea 6% 8% Hf 830 ‘eae 6% ior 7 21744 
Sl vaiitanbekcdmecrdns 4 ar pr 72) 217. 
Canada Steamship pref 100} -_____- 7M 430 6% Jan} 10 Jan 26] 314 
New preferred ____-...--}_.-._. 17% 17% 50} 15% Apr} 18% Apr 214! 201 























5 30 
50 
17% 1433 17%] 6,888] 14% A 21% Feb overn 
; pr 
as] oa] Be" 27") S98) 221 8 ESI ET ANISCON BIOS canadian Government 
Pitchap 25% 2735| 11066] 24% Jan| 31 Mar anne 















































= 7 “777id0 121% 1 
, a | ee % 121% 148] 121 Mar] 126 Mar 
nines ois | He ae = elapse 
n | UR Apr Fe 
Ganadlan Gowtone-----100|""86" | 80 80 118] 75 Poo] 80 Ape ESTABLISHED = Public Utility and 
Canadian tons _ ee 5 7} 105 Apr; 106 Mar 255 
Canadian Foreign Invest.*|______ 25% 26 290| 25% Apr| 33 Feb St. James St., Montrea Industrial Bonds 
Can Hydro-Elec pret-..100] 76 77 | 1,070 Jan 83% Jan 56 Sparks St., Ottawa 330 Bay St., Terento 
- a ates Alcohol... . 5% 6% — Hy Apr ° a 
Canadian Locomotive....*| 16 15% 16 155) 15 Apr| 23 Jan 
Canadian Pacitie Ry----25) 14 | 13% 1434] 4.948] 13% Apr| 17} Mar Montreal Curb Market 
= ~~ & Smelt new ...25|. 31 7 on eae aa = 100 Mar April 17 to April 23, both inclusive, compiled from official sales lists 
| Crown Cork & Seal Co...*} 20 20 20% 135; 18 Jan} 22 Jan Friday Sales 
Last Ran or Range Since Jan. 1, 1937 
Distili Corp Seagrams..... 23 52% = — eae i = — Sale "on us Week = 
nls hae areckwhl nobel 9 Fe! an — P Price |Low res Low 
FS De Da Rd bree ee 
inion = ’ Jan ar tibi Pow & P: Co..*} 11 10 12 39,250 6 
in Glags......- 100} 11634; 11634 116% 95; 110 Jan} 118 Mar er er 100 are +i 76%| 6,995) 41 
Dominion Stee! & Coai B 25} 20%! 18 21%] 30,567) 13 Jan| 28% Mar Pref ctfs of deposit. ..100 70 72 1,326} 41 
Dominion Textile....... *| 8034) 79 81 360} 73 Jan} 85 Apr 7% cum preferred... 100 95 95 31) 60 
ss nak dais acign ab tte 100} 149 145 149 20) 145 Feb} 145 Feb | Aluminium Ltd....-----* 119 119 119% 
FE GER RE 7 17 14% 17%} 3,180) 13% Jan| 20 Aor | Asbestos Corp voting tr__* 93% 110 4,097| 93 
Dom Tar & Chemical. ---. 16 14% 16%] 1,830] 143% Apr] 18% Apr | Bathurst Pr& Pap class B * 9 11%] 1,407] 7 
TO i nan sancadeiselineedy 109 112 265) 109 Apr} 115 Apr | Beauharnois Power Corp.* 7% 9 1 "682 6% 
Eastern Dairies......... ~~ 2% 2% 120 2% Apr 5 Jan Brewers & Dist of Vanc..* 8% 8% 58 7 
Electrolux Corp-....-..- 19%| 19% 20 565) 19 Apr} 24 Jan | Brewing Corp of Canada.* 3 3%| 2,285 2 
Enamel & Heating Prod-..*} - - --.- 7% 7% 5 5% Jan 8% Mar $3 cum pref........_- * 17% 18 431} 14 
lish Electric A....-.. ES 31 85} 31 Apr| 37 Jan Bright & ¢ & Co Ltd (T G)___* 6% 6% 10 6 
Son as sienaibeonwese */.-----| 114 13 75) 11% Apr] 16% Jan] Brit Amer Oil Co Ltd.-..* 223% 24 3,780} 22 
Famous Players vot tr__. */...--- 30 30 10} 34 Jan} 34 Jan | BC Packers Ltd......-- * 20% 22 4,670} 16 
Foundation Co of Can...° 25 29%} 1,910 as Jan} 31 Apr | Canada & Dom Sugar Ltd * 66 68 125) 66 
Steel Wares-.... 16%; 15 17%| 3, Jan} 18 Mar] Canada Malting Co Ltd. .* 37 39 1,465) 34 
ooerese T pfd ine '27- i6o Raines 54146 54% 67| 54 Mar) 56 Jan | Can Nor Pow Ltd pref_100 110 110 83} 109 
Gurd, Charles.........- 11 11 11% 305 74% Jan} 15% Feb! Gan Starch Co 7% pref.100 105 105 10} 105 
Pret > ann a obaee! ste enmecse 100 100 25 100 Apr 100 Apr Canada Vinegars Ltd__..* 19 19 75 19 
Gypsum Lime & Alabaster® 1554] 14 16%) 4,427) 14% Jan) 18 Mar | Gan Dredge & Dock Ltd_.* 40% 41 200! 40% 
Hamilton Bridge........ 17 13% 17 1,830 46] Jan}; 18% Apr | Gndn Gen Invests Ltd._.* 10 11 250 9% 
monn ann nnn ido] 86 | 86° 80 30) 63 Jan) 90 ADF! Can Int'l Inv Trust Ltd__* a s 25, 3 
Hollinger Gold Mines....5) 12%) 1134 12%] 3,515) 1135 Apr) 15% Jan | Gnan Int InvTr5%cmpf100 98 99 15} 93 
Howard Smith Paper-.-.. 30 2744 30%| 3,225) 18% Jan) 34% Apr! Gandian Marconi Co..1.00 1 2% 575) 1.75 
ERI IR 102 101 102 255] 100 Jan} 103 Mar Can Pow & Pap Inv Ltd__* 4 4% 390 3 
y Imperial Tobacco of Can. rm 14%| 14 14%| 3,735] 138% Jan} 15% Mar Catelli Food Prod Ltd.._.* 8 8 20 6% 
PR | Rae 7% 7% 90] 7 Feb ose Jan | Catelli Fd Pr 5% cum pt_15 11°: 31 15} 10 
Industrial Acceptance. - - -- 36 35% 36 5,685) 3334 Apr} 38 Jan | City Gas & Electric Corp.* 1.00 1.25 625| 1.00 
Intercolonial Coal... .- "ee 40 40 15} 40 Mar} 40 Mar | Giaude Neon Gen Adv...* 50c 65e} 2,150}  40¢ 
Intl Nickel of Cuneta. 5 se 63 % aL 34 6414 12,600 3 % an 734 ym Commercial Alcohols Ltd * 2 2%| 4,645] 185 
nternatio’ ower pf. 5 an an pe 
ers PS a a Bo «3 tr egbleg Hg sebta it g 
amaica pref... pr pr * 
Land Jonna Co.......-.- 21%] 20 22 | 8,453] 15% Jan| 22 Mar | Dom Hie Works Ltd....° os 3 =| SS 
Lake of the Woods..--100] 3414] 3134 3534] 1,025] 3134 Apri 4316 Jan | jominion Stores Ltd...* 11% 125%] 16,960) 9% 
METOG. .. wdcccccus 100} -.-.-- 145 145 10} 148 Apr] 156 Mar Donnacona’ Paper A “* 14 17 5,730| 13% 
Massey-Harris__.......- *| 13%] 30 31 6,022} 8 Feb| 164% Mar "See aa maa RstRag” 14 16%| 1,356) 13% 
Montreal Telegraph... 40) - ----- 62 62 17| 58 Mar Eastn Dairies 7% cu pt.i0 16 17 15] 17% 
Montreal Tramways... 100 ey ag 85 = 86 55] 85 Apr| 1 Mar | ruropean Elec Corp Ltd 9% 9 400} 9% 
National Breweries... .. 3934; 39 40%] 1,896) 39 Apr) 42 Fairchild Aircraft Ltd... .5 8% 11 5,965] 8% 
Preferred... .........25}------ 40 41 55] 39 ar Feb | Ford Motor Co of Can A_.* 23 «424% 873] 22% 
National Steel Car Corp..*| 46 42 47 2,910) 42 Apr} 657 Jan | Foreign Pow Sec Ltd_.__. * 1.00 1.35 85) 1.25 
Niagara Wire new.......- 44%; 40 44%/| 1,132) 40 Apr] 54 Fed | praser Cos Ltd.......... 37% 44 1,607} 30 
Noranda Mines Ltd-..-. *| 6634] 62 63 10,245} 62 Apr} 83 Feb Voting trust ctfs._..__* 354% 44%] 13,784) 29% 
cee Sa Flour Milis......*| 255 | 24144 255% 145) 24136 Apr] 300 Mar | Freiman (A D6%cum ptioo 48% 48 165| 48 
FES adie 00] 150 | 150 150 110] 168 = Feb] 168 Feb | Gen sti Wares 7% cu pf 100 101. 107 420| 76 
2 they 8 Steel Products__-_*/....--. 16 16 5} 15 Jan 18% Jan Hydro-Elee Secs Corp. -..* 9 9 8% 
Penman seronecentatn. Sons 62 6334] _185/ 60 Mar| 6314 Jan | lmperial Olt Ltd...» ais su, 908) 
Power Corp of Ganada---s 24 | 21 25 | 2,907| 21, Apr a344 Fen ee 2 am 
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ao . a 
Canadian Markets—Listed and Unlisted 
Montreal Curb Market Toronto Stock Exchange 
Friday Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 Last |Week’s Range} for Range Stnce Jan, 1 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low Htgh\ Shares Low Htgh Stocks (Continued) Par| Price |Low High| Shares Low Htgh 
Int Paints (Can) Ltd A..*/-.--.-- 8% 8% 10 6% Jan 11 Jan | Arntfield Gold-_....-..--. 1} 61%e 55¢ 70c| 13,932 55¢ Apr} 1.15 Feb 
Intl Paints 5% cum ref -20]------ 18 18 35] 18 Apri 20 Jan | Ashley Gold-...........1]------ 8c 9%e]_ 6, 8c Apr} 15¢ Feb 
MacLaren Pow & Paper--*}------ 29 32%] 1,545] 27% Mar| 37% Jan | Astoria Rouyn----....-.- 1 15¢ lle 16 4c}171,950 9c Jan} 25c Feb 
Massey-Harr 5% cu pf-100} -- - - -- 60 71% 765} 52% Jan! 73% Mar | Aztec Mining---.-_.....50c/------ 8ie 9c} 2,000] 8%e Apr 12c Apr 
McColl-F O11 6% cu pf-100} 91 91 92 33| 9034 Apr] 100% Mar | Bank of Canada---.---- 50] 58%] 58 58% 47| 57% Jan}; 60 Jan 
Melchers Distillers Ltd_.*|_..--- 4 4 1 3% Mar 9 Feb | Bagamac Mines.-......-.- 1 3le 23c 37c} 25,400 23c Apr 4 Apr 
Rept RR * 6% 6% 7 570 6% Apr 9% Feb | Bank of Montreal----- SG cccce 230 230 40} 221 Jan} 245 Feb 
Mitchell & Co (Robt) Ltd *| 25 20° 25%] 1,625| 20 Apr| 30 Jan | Bankfield Cons.........1] 1.00) 80}gc 1.18) 54,785) 80}4c Apr} 185 Jan |} 
NSL&P6% cum pref-100]------ 105 105 60| 97144 Feb] 105 Mar | Bank of Nova Scotia. -..100}------ 333 336 312 Jan Mar 
Page-Hersey Tubes Ltd-_-*|------ 101 101 75| 99 Jan} 110 Mar | Base Metals Min Jan 65c Feb 
Price Bros & Co Ltd...100| 44 43 4644| 4,985) 43 Apr} 484 Apr | Bathurst Power A Feb} 24% Apr 
64 % cum pref_..... 100}-.-.--| 7144 73% 375| 68% Jani 79 Mar] _ 3---.----............- Mar] 10 Aor 
Power of Can cum pref-100} - - - --- 104% 104% 35} 10434 Apr] 107 Feb | Beattie Gold_....--.--.-- Apr} 1.75 Feb 
Quebec Tel & Pow A.-.-... * 4% 4% 4% 110 4% Jap 4% Mar | Beatty Bros A___. Apr} 21% Jan 
Reliance Grain Co Ltd__.*/------ 12.18 90} 10 Mar} 14% Feb | Beatty Bros pref Mar| 112. Apr 
Royalite Oil Co Ltd__---- *| 42%| 35 44 2,265) 35 Apr} 59% Mar | Beauharnols--......---.. * Jan} 9 Jan 
Sarnia Bridge Co Ltd A__*/----.-- 15 15 100} 13 Jan| 22 Jan | Bell Telephone._-_..-.- Jan| 176 Jan 
Southern Can P pref_.100)------ 108 108 208] 104 Jap} 108 Feb | Bidgood Kirkland-.....- 1 98¢ 76c 1.03)122,675 76c Apr| 1.70 Jan 
United Distillers of Can_.*|------ 90ce 96c 100} 85e Jap| 1.15 Jan | Big Missouri--.--.-...- 1 50c 40c 43c] 24,700 40c Apr 72c Feb 
Walkerville Brewery Ltd.*| 2 2 2%] 1,140] 2 Apr} 3% Jan | Biltmore Hats_-.--......- *)------ 11% 12% 351] 1134 Apr) 16% Feb iH 
Walker-Good & Worts(H)*| 45 45 46 40| 45 Apr| 49% Jan | Blue Ribbon--.-.-.-.-.-. *}.....- 4% 4% 10} 4 Febj 6% Jan 
pS Reet ser 19% 19% 100} 19% Jan} 20 # Feb oe 50}------ 37s 37% 20} 35 Janj| 40 #£=Mar 
Bobjo Mines. .....-..... 1 16c 16e 19c} 30,600 15¢ Apr 29¢ Jan 
Mines— Bralorne Mines--~--...... *| 7.50] 7.20 8.00] 10,940] 7.20 Apr} 9.00 Feb 
Aldermac Copper Corp...*| 1.30 75c 1.42] 56,850 75c Apr| 1.90 Feb | Brazilian_.............. *| 24%) 24 25%] 22,794) 10 Jan| 304% Mar 
Alexandria Gold Mines.--1| 2%c| 2%c 3c] 2,500} 2%c Apr| 4e Jan | Brew & Distillers...-..-. + 8) 8 8% 517} 7% Jan) 9% Marj} 
3 ease * 4c 4c} 3,200 4c Apr 9c Jan | Brewing Corp. -...--.-...* 3 23% 3%] 1,571 2% Jan 3% Jan 
Beaufort Gold_.......-.- 1 43¢ 33c 48c} 58,250 33c Apr 65¢ Feb am epes oe 174 18% 330} 14% Jan} 21 Jan 
Big Missouri Mines Corp-1 50c 45¢ 50c|] 5,350 45c Apr The. ee) Of A Os dn ensecuse o----*| 234%! 22% 24 5,7001 22% Jan| 26% Mar 
Bobjo Mines__......-.-- 1] 184e}] 18%c 18}4c} 1,000 20c Jan| 20%ec Mar | B C Power A.-..-...--- *| 37% 37 37% 145. 36% Apri] 39 Jan 
Bouscadillac Gold Mines-1 60¢ 40c 65c] 58,150 40c Apr} 1.15 Feb | Br Dom Oll....-......- 1 35¢ 30ce 35c} 2,700 25¢ Jan} 1.10 Feb 
Brazil Gold & Diamond M1|------ 6c 8c] 4,000 6c Apr 15c Jan | Buftalo Ankerite.......- 1} 9.95} 8.25 10%] 8,188 8% Apri 12% Feb 
Brownlee Mines (1936) ---1 7c] 53¢c 7c} 16,100] 5%c Apr 15c Mar | Buffalo Canadian - - ~~... *| 4346c) 3)4c 4%c} 9,500) 334¢ Apr) 6%c Jan 
Bulolo Gold Dredging Ltd | 26c| 25%e 27c] 1,434] 2554 Apr} 30 Feb | Buliding Prod.-----....- #/------ 62 «63 165) 51 Jan} 7434 Mar 
Calgary & Edmonton...-- 3.40| 2.40 3.40 800} 2.40 Apr| 6.40 Feb | Bunker Hill_..---..---. + 14¢c 14c 6c] 9,314] 12%e Jan} 23¢ Feb 
Cndn Malartic Gold._--- *| 1.55} 1.10 1.55] 14,250] 1.10 Apr| 2.48 Mar | Burry Biscuit...-...-- 50c]} ------ 50c  50¢ 25| 50c Apr} 60c Feb 
Cartier-MalarticGMLtdi| 28¢c} 18¢ 30c/ 5,00 18c Apr} 47%e Jan | Burlington Steel. --.---.-- 164%) 16 16% 345) 16% Apr} 18 Mar 
Central-Cadillac._.....-- 47c| 36c 50c| 13,700) 36c Apr| 65¢ Mar | Burt F N_--.......... 25] 4034) 4034 42 144) 40% Apr) 44% Jan 
Central Patricia Gold_.--i|------ 2.75 3.60) 5,800| 2.75 apr} 5.15 Feb | Calgary & Edm.-...-... *| 3.35) 2.60 3.55] 60,765] 2.00 Apr] 655 Feb 
Coniaurum Mines Ltd. --.*}------ 1.28 1.28 200} 1.20 Apr} 2.03 Jan | Calmont Olis----......- 1] 66c] 40c 75c] 86,500} 41¢ Apr} 1.75 Mar 
Consol Chibougamau....1| 1.28] 1.05 1.45] 25,260) 1.08 Apr} 2.70 Feb Canada Bread. -.-_-......-*|------ 7% 8 1,200 7% Mar] 10% Jan 
ulson Consol... .....-- 18c| 18c 20c| 12,000} 18¢c Apr| 22¢ Apr B preferred _ -- ie ee 56 56 35} 514% Jan| 5946 Feb 
Dalhousie Oil Co....---- *| 1.10] 55¢ 1.25] 32,550| 55c Apri 3.60 Feb | C4atada Cement. ee 1634 19%] 1,746] 15% Jan} 23 Apr 
Dome Mines Ltd__._.... Foe ee 43% 43% 115) 43 Apr} 50% Feb ion, gj, ores 100}------ 106 108 158} 103 Jan} 110 Feb 
Duparquet Mining Co..-1| 10%c 8e lle| 76,750} 5%c Jan| 15¢ Mar | C@nada Packers__-..-..- #/------ 86 91 235) 86 Jan} 98 Feb 
East Malartic_.......... 1} 1.25 90c 1.36] 31,500 90c Apr} 2.03 Jan | C80 Permanent--_.._- 100} ------ 150 152 54] 145 Jap| 156 Feb 
Eldorado Gold M Ltd..--1| 2.80] 2.10 3.10] 74,980] 2.10 Apr| 3.60 Apr | C82ada Steamships.-.... * 34% 3% 30) 24% Jan) 4 # Feb/|/ 
Falconbridge Nickel M-_-.*|------ 7.40 8.80! 2.080} 7.40 Apr| 12% Feb | C89 Steamehips pret... .100 7 7% 20] 6% Jan| 9% Jan 
Federal Kirkland. ..-....- 22c] 22¢ 22\%c| 4,100 2ic Apr| 65¢ Jan | C89 Wire&Cable A__... 65 70 60; 56 Jan| 75 Mar 
Francoeur Gold M Ltd_..*| 1.10 65¢ 1.25] 88.700| 75c Apr| 1.58 Feb | C82 Wire & Cable B..-..*|------ 25 28 45) 19 Jan| 31 Apr 
Graham-Bousauet Gold.-1} 26c| 26c 26c| 1,100} 18¢ Jan} 60¢ Feb | Canadian Bakeries---_-. *|------ ee. 5} 4 Apr} 6 Mar 
Granada Gold........-- eal 30ce _30¢ 341 30c Apr| 39¢ Jan | ,, Preferred---._...-- 100} ------ 64 = 60 65) 63 Apr) 73 Jan |}! 
| eee *| 31%| 30% 32%| 2,480| 1.35 Apr| 4.10 Apr | C®®2 Bank of Commerce 100 ~----- 199 203 40} 183 Jan} 210 Jan 
Hudson Bay Min& Smeit *} 2.00) 1.35 2.20| 28.250 30% Apr| 41% Feb | Camadian Canners_-___.__*|------ 8 8%] 1,030) 7344 Apr) 9% Feb 
J-M Consol GM Ltd....1} 41c} 3le 45c/ 48,080) 3lc Apr] 57c Feb Ist preferred. __..-- ido ------ 194 19% 130} 1844 Mar| 20% Jan 
Kirkland Lake Gd Mining 1|---- - - 1.40 1.55] 5,100] 97%c Mar| 1.64 Apr | _ 204 preferred. -._.....- *| 10 10, 10% 925} 10 Mar) 12% Jan 
Lake Shore Mines.._--..- 1} 52 50 82 500| 36% Jan} 59 Jan | Canad Car & Foundry...*| 17 14% 17%] 1,705) 14% Apr| 21% Feb 
Lamaque Contact G M..* lle 13%c} 4,600) lle Apr| 27%e Jan Nn on Ks de came 25|------ 24% 27 445) 24% Apr) 32 Jan 
Lebel-Oro Mines 15¢ 20c| 3.100} 15¢ Apr} 30ce Jan | Canadian Dredge---..-. *| 384] 40% 41 705} 4034 Apr} 463% Jan 
Lee Gold Mines Ltd 3c 4c! 3,000 3e Apr| 7%e Jan | Canadian Ind Alcohol A.-*| 6 544 6%) 2,780) 5% Apr) 8% Jan 
Macassa Mines-- - -- 4.90 6.30] 18.880] 4.90 Apr} 8.50 Jan | C80 Indust Alchol B--_.. *|------ 5 6% 60} 5 Mar| 7% Jan 
Mackenzie (R L) 1.15 1.50] 2,950} 1.15 Apr| 1.40 Apr | C@%adian Malartic-.-..-- *| 1.55) 1.10 1.58) 57,025) 1.10 Apr] 2.30 Feb 
Melntyre-Porcup M Ltd.5| 36%c| 36%¢ 37%c 70| 38% Apr} 42 Jan | Canadian Oil-...-_..._. *|------ li il 344) 11 Apr) 19 Jan 
MeVittie-Graham Mines-1|------ 39c 39¢ 500} 304ec Feb 55c Feb Lc Se 100} 116 115120 36] 115 Apr) 135 Jan 
MeWatters Gd M Ltd-_-*/------ 76¢ 80c| 1,500] 73%4c Mar| 1.19 Feb Me cetbnenagenced 25} 13%] 1354 14%] 6,082) 135 Apr| 17% Mar 
Moffatt-Hall Mines- -__-- 1 4c 3c 4c} 26,100 3c Jan 8c Jan | Canadian Wineries. -....*|------ - 2 2 Marl 4 Jan 
SN, ocdcilh akemell-<+=- 19¢ 26c} 3.800! 17¢ Apr| 45¢ Mar | Cariboo Gold---.......-. 1|------ 147 165 3,650] 1.47 Apr} 1.75 Jan 
"Se: 4\%e 4c 5c} 4,000 4c Apr 10c Feb | Carnation Co pref_...- 100} 102 102. 102 135} 102 =Mar| 1 Feb 
Newbec Mines..........*/...-.- 6c 6c} 3,000 5e Jan lle Feb | Castle Trethewey-..--.-- 1]------ 100 130 19,695} 100 Apr} 1.66 Jan 
O'Brien Gold Mines Ltd..1|__9.75| 6.50 10%| 61,145] 6.50 Apr| 13% Jan | Central Patricia 3.45) 2.60 3.70) 89,000] 260 Apr} 5.25 Feb 
Pamour Porcupine M Ltd *|------ 2.78 3.00} 9 2.78 Apr| 4.05 Jan | Central Porcupine-. 2lce} 14e 25c)174,300] 14¢ Apr) 43¢ Jan |jj 
wanders Cad......--.--- 75c| 60c 79c| 50,700| 60c Apr| 1.10 Mar | Chemical Research. - 85 60 101 | 59,485) 60c Apr] 1.44 Jan 
Parkhill Gd M Ltd new..i| 23c| 22¢ 25c| 13,899} 22¢ Apr| 42¢ Feb | Commonwealth Pete a---*| 32 25 34 | 15,800) 24¢ Jan} 95c¢ Feb 
| aR 2.50| 2.20 2.50) 55,825] 2.20 Apr| 3.80 Feb | Cockshutt Plow.......-. + 19 15 19%] 14,300) 14 Febj| 22% Mar 
Pend-Oreille. _..........- 3.50] 2.75 3.85) 9.050/ 2.75 Apr| 6.50 Feb | COnlagas Mines_._...... 5|------ 2.75 2.85 800] 2.75 Apr} 3.50 Jan 
Perron Gold Mines Ltd..-1} 1.48] 1.05 1.50] 17.700} 1.05 Apr| 2.51 Jan | CoDlaurum Mines---.... *| 1.51) 1.20 1.55) 12,103) 1.20 Apr) 2.14 Jan |ij 
Ptoner Gold of BC _..---1|------ 5.00 5.05 700} 5.00 Apr| 6.75 Feb | Cons Bakeries. ...-..... #]-----.. 20% 21%] 1,229} 20 Apr| 23 Feb 
Quebec Gold Min Corp...1|._60c]} 65¢ 65c| 700} 65¢ Apr| 85e Feb | C08 Chibougamau- -.... 1} 1.30] 1.00 1.45) 34,638) 1.00 Apr] 2.68 Feb 
Read-Authier Mine Ltd-.!| 4.70] 3.90 4.80| 9,725] 3.90 Apr| 6.85 Feb | Cons Smeiters---...... 5) 81 74 = 8434] 8,300] 74% Jan} 100% Mar 
he eT 1.25| 1.00 1.30] 23,900! 1.00 Apr| 200 Feb | Consumers Gas--.-... 100} 20434] 20434 206 58] 201. Feb| 211 +=#Mar 
ee anne 6%e 7%c| 8.300! 9c Apr| 22e Feb | COSMos --............. #)------ 24c 25¢ 115} 23% Apr} 27% Jan 
Ritchie Gold_.-.......-- 1} 12%c] 9%c 12%c| 46,200} 6%c Apr 16c Feb | Crow's Nest. _...- ----100]------ 7 25) 41 Apr} 50 Jan 
I ihe ctnteebhii« 1 72c| 57¢ 75c| 26.050| 57c Apr| 1.13 Feb | Darkwater Mines.......1) 1.18 70c 1.35) 85,400} 70c Apr] 2.95 Jan 
Sherritt-Gordoa Site - ade 2.70} 1.80 2.80] 55,550/ 1.80 Apr| 4.00 Feb | Dist Seagrams..-.......*| 23 | 2234 24 | 3,955) 22%¢ Apr) 28% Mar 
Gold Mines Ltd...1| 4.50| 3.70 4.75] 23.080] 3.70 Apr} 6.65 Jan ¢ Dome Mines_.-.......- *| 425%) 42 45%) 16,901] 42% Apr) 51 Jan 
Sladen epg 1.45| 1.10 1.55] 43.400! 1.10 Apr| 2.50 Jan Dominion Bank--.-...- 100} ------ 238 240 34 Jan} 250 Jan 
Stadacona-Rouyn-- - .._- *| 1.79] 1.25 1.99/635:430|  94c Jan} 2.90 Mar Dominion Coal pref... - 25]------ 20% 21% 145] 20 Jan| 24 Mar 
Sudbury Basin___....--- 3 ee 4.30 4.30 1 4.30 Apr| 6.50 Mar { Dom Explorers-- -----.-1|------ 6 64) 1,500 6c Apr} 15c Jan 
Sullivan Cons Mines Ltd.1|_1.55| 1.09 1.70|114,995| 1.09 arp} 2.25 Jan , Dom Scottish Inv. ...... 1|------ 4% 4% 5} 4 Mar) 65 Mar 
Sylvanite Gold M Ltd_..-1|------ 3.55 3.55, 100] 3.50 Apr| 4.70 Feb | _ Preferred---_-_.....--|----.. 42 43% 60] 42 Apr) 44 Apr 
Teck-Hughes G M Ltd. -1|-.---- 5.00 5.25 5.00 Apr| 610 Feb | Dom Steel Coal B..---.25] 20%] 18% 22 | 21,800} 12% Jan| 28% Mar 
Thompson Cad__._....- 1.11] 1.67 1.22/244,810} 67e Apr| 2.15 Jan | Dom Stores. .......... *| 12 114 1234) 5,320} 9% Apr} 12% Mar 
Towagamae Exploration. 1}__.--- 1.06 1.36] 2,2 1.06 Apr| 1.95 Feb | Dorval Siscoe. -........- 1} 75ce} 59¢ 80c} 63,500} 40c¢ Jan, 1.22 Feb 
Ventures Sl dah h os esis 2.10! 1.70 2.20] 5.010! 1.70 Apr| 3.230 Feb | East Steel Prod_...-- oe *|------ 2021 165, 19 Jan| 24 Jan 
O08 Cad. «<< cccccosse- 60c| 40c 60c\119,650| 40c Apr| 73%e Apr | East Malartic-----.--.- 1} 1.25) 90c 1.38)183,251] 90c Apr} 2.05 Jan 
Wright Hargreaves MLtd*' 6.95! 6.35 7.15! 1.550! 6.35 Apr! 8.10 Jan | 2asy Washing. --.-.... a 6% 6% 200) 4% Jan| 9% Jan 
Eldorado Mines__..-..-- 1 2.75) 2.10 3.10 93,285] 2.10 Apr 365 Apr 
Eng Electric A___..----- Mis wane 30-33 65| 30 Apr) 36% Jan 
Equitable Life__....... 25)------ 6% 6% 45 5% Jan 7 Feb 
Faleonbridge.-.........*} 8.50] 7.15 8.80] 12,794] 7.15 Apr| 12% Feb 
UNCANSON, WHITE & CO Famous Puy votiag=—-ot} osc] 38° ai yaad Ave] ae Roe 
9 . Fanny Farmer. .... -*| 21%] 20% 22 2,4 21% <Apr| 24% Feb 
Federal Kirkland. - --1} 20c] 10c 24¢/195,275| 10¢ Apr| 54c Jan 
STOCK BROKERS enh TEEEPEER wo-e---- >» asi ays 25 753} 22% Jan} 29% Jan 
9 apa , 
Members Toronto Stock Exchange iaecour.... be EY * 112 72¢ Ay 110/445 9 yrs ‘o Aur 
Canadian Commodity Exchange, Inc. Frost Steel pref_._....100} 105 105 105 10] 100% Jan} 107 Mar 
New York Curb (Associate) Gilles Lake Gold. == “<5 16% 7. 17 1.405 8 Jan} i8% Apr 
- es ho ee ec e 59¢}147,300 
15 King Street West, Toronto. WA. 3401-8 Giehaeh-. --can2s2-cil idol «tee elit deel | Yee. heel. See ee 
oe Lake Mines....... * 60c 50ce 65c] 67,723 50c Apr] 1.02 Jan 
Genito Riiness<--------i[ aie] 260 “adel abano] age ABeL Sat bah 
My €8.--......- c c c} 28, 26c A 49c Jan 
Toronto Stock Exchange Gold Belt Mintig...2.280e| 25¢| 20¢ 25e| 5.000] 120 Jan| 28¢ Apr 
April 17 to April 23, both inclusive, compiled from official sales lists | Gold Eagle. -...-.......1 63c] 45¢ 68c] 37,700] 45 Apri 63 Apr 
Goodfish Mining. ....... 1 17¢ 10c 19 %e} 83,350 10¢ Apr 22e Apr 
Friday Sales Goodyear Tire.........- * 685 844% 86 135) 84 Apr} 92% Feb 
Last |Week's Range| for | Range Since Jan. 1 1937 aon 50} 54%] 54 54% 1881 53 Marl] 57 Jan | 
Sale | Prise | Week , Graham Bousquet.-.---.1] 27] 16¢ 28¢c| 43,400} 16 Apr| 63¢ Feb 
Stocks— Par| Price High) Shares Low Htgh poy val ehboccka 1 28¢ B34 30c} 30,650) 233%%c Jan 57¢ Feb 
Abitibi...-.-.-------..*| 11%| 10 12 | 16,505] 6% Jan| 1594 Avr | Great Lakes Paper......¢| 21 | 19% 21%5| ~"995| 1334 Apr| 26% Apr 
6% preferred ---.--.- 100} 67%) 67 76 25,910) 41% Mar Apr Preferred. ___...._.... *| 44 46 1,939] 33% Mar| 651 Apr 
Acme Gas & Oil. -.----- *| 144ec 12¢c 14%e} 13,900 lle Apr 20c Jan | Grull Wihksne__________ Ab oe 24% 2K "20 2% Apr| 3% Feb /h 
Afton Mines Ltd-....-.-- 1} 5%ec 5e 5%! 9,300 5e Apr) 104¢c Jan | Gunnar Gold ___.__....1 92¢ 69ce 98c] 45,000 69c Apr} 1.25 Jan 
Ajax Oil & Gas--...-..--] 35e 29e 35c} 4,600 29c¢ Apr 57c Jan | Gypsum Lime & Ajab....*| 15% 14% 16% 2'430 12% Feb 18% Apr 
Alberta Pac Grain---.-- ys eedede 4% 5% 235 4% Feb 6% Jan | Halcrow Swayze________ 1 3 3 3 3500 3 Apr 7 Jan 
Preferred - ----...-.-- 100} 35 32 36 275) 28 Jan| 4344 Jan , Hamilton United Theatre25|-..-.-- 24 2% 25 2 Apr 3% Jan 
A P Cons Olls..-..-..-- 1 40c 29e 40c) 8,150 29¢ Apr 95e Feb Preferred... _...... 100|---__- 59 60 75| 68% April 69 Jan 
—— ee Sones : “ 1.30 ates is ge eine pr... = Harding Carpets. -......* 5% 4% 5 1,100 4% Apr) 7 Jan 
exandria Gold - -------1)------ c 2%4¢} 22, e Apr) 4%c Jan | Hard Rock ____..._.__. , : " ‘ 
Anglo Huronian Ltd...-.*| 6.50, 6.00 7.00| 3,219| 6.00 Apr| 8.75 Feb | AM SE” 
Argosy Gold Mines- -- - -- 1‘ 87c' 60c 87c' 28,889! 60c Apr 1.42 Feo * No par value. 
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Canadian Markets — Listed and Unlisted 
F OvHE ARN & Co. Toronto Stock Exhange 


s Range| for Range Since Jan, 1 1937 
STOCKS BONDS GRAIN Week 


11 KING ST. W. WaAverley 7881 TORONTO Stocks (Conduteh Far 


OFFICES Royal Bank 216 216% Jan 
Toronto Cobalt MEMBERS Royalite Oll 35 43 Apr 
Montreal Noranda The Toronto Stock Exchange St Anthony. ....-....-. -1 13c 18Ke Apr 
Ottawa Sudbury Winnipeg Grain Exchange St Lawrence Corp 14 14 20 — 
Hamilton Kirkland Lake Montreal Curb Market Saguenay Fewer” pret. -id0 4 = 
Sarnia North Bay Canadian Commodity Exchange (Inc.) San Antonio : 1.25 1. ‘ ; ‘- 
Owen Sound Bourlamaque Chicago Board of Trade Shawkey Gold : a 
Timmins Sheep Creek c pr 
Sherritt Gordon a A . é Apr 

20 J an 


28 
Toronto Stock Exchange ‘ % Apr 


Jan 



























































: . t Apr 
, Week's Range Range Since Jan. 1, 1937 | Sladen Malartic i 4 , f Apr 
of Prices Slave Lake . P : 26,9 ‘ Apr 
Stocks (Continued)—Par Low High High aoe 
15c 19%e Feb | Stadaco ‘ 4 A Jan 
17c 3 Mar | Standard Steel pref 25 Apr 
20 4 4 Steel of Canada = 
Hollinger C 1034 c an 
ee ‘Ol Jan | Stuart Oil pref * Apr 
Howey Gold Jan | Sudbury Basin . : . \ Apr 
20} 12% Sudbury Contact 21,000 Apr 
Sullivan Cons - p d J Apr 
90 : : . : Apr 
Huron & Erie 20% _.-_100 4 Ape 
Imperia)] Bank * 100 ! 5 40,500 Apr 
Imperial Oil % 
Imperial Tobacco Texas Canadian 
Internat) Milling pref. .100 0 Tip Top Tailors 
International Mining- ~~ 1 Preferred 
International Nickel * 4 , y. 4). eee 
International Pete d p ’ Toronto Elevators 
Internat’! Utility A...... 
Internat Util B * 
Jack Waite Mines 
Jacola Mines 














Kirk. Hud Bay ‘ zi -90 , J 
Kirkland Lake 7 > . Walkers. . 
SEL, hitnenwut : 
— of the Woods 20 42 Wayside Cons- ....._.50¢ 
y Western Canada pref-_ -100 
Lamaque Contact 
Landed Banking 
Lang & Sons 80 Whitewater Mines. 
K Wiitsey Coghlan 
vas Elec A 








White Eagle 11,300 
Leitch Gold y , Wood Alex pref 70 5 
Little Long Lac : : . : ; Wood Cadillac 70,735 
Loblaw A y 1,454 Wright Hargreaves ’ Z J 87,498 J 

B Ymir Yankee Giri 13,600 Apr 




















ede! y SS) te Sto Toronto Stock Exchange—Curb Section 
Madsen Red Lake a4 ) 5 J ; : April 17 to April 23, both inclusive, compiled from official sales lists 
Manitoba & East 3 Friday 


Malargo Mines ; 2 , Last |Week's Range Range Since Jan. 1 1937 
Maple Leaf Milling 9 8 9 Sale 


Preferred | 2 7 Stocks— Low 











Beath & Son A Apr 
Brett Trethewey -.......1 Apr 
“Sip eeeeeere 5 Jan 
* Jan 
. Canada Maiting Jan 
Melntyre Mines 5 ; Canada Vinegars yo 
cneng Red ‘ : ° : A é ° A 
MeMillan Gold 75,060 Canadian Wirebound__-._* 170 Feb 
Central Manitoba 1 7 Apr 
MeWatters Gold , : p met ge Mining 4c ro 
ercury Oils oast Copper R J : . 
Merland Oil! l Cobalt Contact -.--.....1 - Apr 


Minto Gold 

Model Oils 

Moneta Porcupine 
Moore Corp. --__._. 
Morris Kirkland-. 





ferred 


Jan 





*H2HRRRRHRHA SR 


National Sewerpipe A_...* 
Naybob Gold . 


Nipissing ° 4,500 e x ‘erred 
Noranda Mines 66 83 Hudson Bay M & S 
Norgold Mines 1 8 200 Inter Metals A 
Normetal 7 Corp Ltd ° ° ° ° ° e Preferred 

North Can M ba 


Mercury Mills pref--...100 
Montreal L H & P * 


Night Hawk 
Nordon Corp 


North Star Oll.........- * 
Pacaita Baer <a erhesnene Preferred 
* 


Page Hersey .... .. 

Pamour Porcupine 

Pantepec Ojl_.........-.1 
1 


Porcupine Crown 
Prairie Cities Oll........* 


Pioneer Gold--.......--1 . . : : 
Porto Rico pref 1 46 Rogers Majestic 
Powell Rouyn P 10 r P . Shawinigan W & P 
Premi j i . : Stand Paving 


Stop & Shop 

Sudbury Mines 

Supersilk Hosiery pref- 100 
Quemont Mining 2,500 Supertest ordinary 

Read Authier 1 .60 ; i J 5 Temiskaming Mines 

Red Crest Gold P : Thayers pref 

Red Lake G Shore . United Fuel pref 
Reinhardt Brew. ...---.- * 3 4% 340 Walkerville Brew 


Reno Gold f B - Waterloo Mfg A_._---_-* 
Ri % 31% 80 an 
Roche Long Lac 28c199,370 Fe b * No par value. 
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Quotations on Over-the-Counter Securities—Friday April 23 








New York City Bonds 

















































































































Bta Ask Bid Ask 
SS — EO 96%| 974|\a4)48 Mar 11964.......- 112%/)114 
es July 11976........ 101 102 4jje4%e Apr 11966......-- 112%)114% 
6 May 11954........ 102 % (104% /|a4}48 Apr 15 1972........ 113 4}115 
se Nev 11954........ 103 |104%|\a44e June 11974........ 114 {115% 
s Mar 11960........ 103 |104%4/\a4}¢s Feb 15 1976...-..-.- 114%)115% 
e Jan 15 1976.......-. 103 |104%)}|a44s Jan 11977...-.-.-.-- 114% 116 
s July 11976.....-..-. 105 |106%4/|a4s8 Nov16 1978......-.. 114%/|116% 
@4s May 11957.....-.- 108 |10934||a44s Mar 11981_....... 116 {117 
@4s Nov 11958......... 108 44}110 a4i¢s May 1 & Nov 1 1957; 114% 116 
@4s May 11959 ....... 108 4/110 a4\4s Mar 1 1963.....-.-.. 116 {117% 
@4s May 11')77..-..-.-..-. 110 4}111 %4|\e4}48 June 11965... 116% 118 
a4s) «Oct 111980........ lil 112 a4\4s July 11967... 117 [118% 
6 Sept 11960........ 111%/113 a44s Dec 15 1971...-.-.--.- 118 |119% 
8 Mar 11962........ 112 }11334||a4448 Dec 11979.-..-..-.. 11934121 
New York State Bonds 

Bid | Ask Bid | Ask 

CS a ee 02.80 less 1||World War Bonus— 

Ce b2.90, less 1|} 4348 April 1940 to 1949.| 02.25) --- 

4 Canal & High _ Highway Improvement— 

i) 6s 6s Jan & Mar 1946 to ’71| 53.05) ---|| 4s Mar & Sept 1958 to '67| 120 er 
Highway Imp 4}4s Sept 63) 127\4|  ---||Canal Imp 4s J&J'60 to 67) 120 ial 
Canal Imp 4} Jan 1964_.| 12734) ---||/Barge C T 4s Jan '42 to '46/ 11044) --- 

i Can & Imp High 4{s 1965) 124%%' -._'lBargeC T 44s Jan11945 ' 113%! --.- 

Port of New York Authority Bonds 
Btd Ask Bid | Ask 
Port of New York— Holland Tunnel 44s ser E 
Gen & ref 4s Mar 1 1975.| 10334|104%/| 1937-1941.......-. M&S} b1.00} 2.00 
Gen & ref 2d ser 3%{s8 65) 102/103 1942-1960......... M&8/ 111 {113 
Gen & ref 3d ser 3448 76) 100 4/101 %4/| Inland 3448 ser D 
Gen & ref 4th ser 38.1976) 9634) 98 1987-1941_.......- M&S8/| 01.50} 2. 
w Bridg 1942-1960__....... M&S; 107 /|109 
446 ser B 1940-53_M4&N/ 110 [112 Triborough Bridge— 
Bayonne Bridge 4s series C 4s sfrevenue_.1977A&O} ----| 99% 
lnc tng ainied J&J 3! 104%'105% 4s serial revenue_1942-68! 02.65'3.90% 
United States Insular Bonds 
“i Government— | Aid | Ask Bid | Ask 
te des dnaticeiahdelieesioteenn 100 |101344|)/Honotulu Sa_............] 03.50} 3.00 
ror faa eee 102 |104 U S Panama 3a June 1 1961) 1154%4/|117% 
4}4e July 1952......-.. 102 |104 ||Govt of Puerto Rico— 
Se April 1955.......-. 101 |103 448 July 1958........-. d3.75|) 3.50 
.—lU—F..dlUC HOU 108 j1ll Se July 1948_.......... 111 j112% 
6%s Aug 1941... .... 108 {110 U S conversion 3s 1946....| 108 [111 
Hawali ae Oct 1956. .... 115 '116% Conversion 38 1947._... 109 ‘111 
Federal Land Bank Bonds 
' Bid Ask Bid | Ask 
7 3s 1955 opt 1945 ._..- J&3|; 99%/100%'|4e 1957 opt 1937.... M&N/ 101% 101% 
3a 1956 opt 1946__-_-_- J&J| 997%%)100}4||48 1958 opt 1938.._..M&N/ 1025 '103 
i 38 1956 opt 1946....M&N| 99%!100%%/||4}¢8 1957 opt. 1937.._.M&N| 101% 101% 
348 1955 opt 1945._.M&N| 1011%4/101 44/|/4}48 1958 opt 19388_.M&N/| 1035%4/104% 
i} 48 1946 opt 1944__..- J&J\ 108 |1088% & 
Joint Stock Land Bank Bonds 
Bta Ask Bid Ask 
a 100 ee ee 93 96 
Atlantic 66..........-... 100 ...||Maryland-Virginia 56... .. 100 oé 
Burlington 6s........-... 50 60 Mississippi-Tennessee 58__| 100 ala 
California 68...........- 100 cone BON OD. csnceccaenas 994%1100% 
i iiccenskhenaneee 6 7 North Carolina 5e........ 99%4/100% 
i ttnekeudiaende 100 {102 ||Ohlo-Pennsylvania Se. ._.. 99% |100% 
Denver 58............--.. 9144| 9244||Oregon-Washington Se._..| 61 65 
Pacific Coast of Portland 100 wee 
First Carolinas 66. ._..... 96 98 Pacific Coast of Los Ang 5sa| 100 ne 
First of Fort Wayne 4}4s..| 9934/101 Pac Coast of Salt Lake 5s../ 100 ee 
i) First of Montgomery 6s_..| 94 96 Pac Coast of San Fran 5e..| 100 arn 
i] First of New Orleans 5e...| 9714) 99 Pennsylvania 66......... 100 |102 
| First Texas of Houston 5e.| 99 [100% ) eee 106 4/109 
First Trust of Chicago 44s} 100 {101 Potomac 56. ........-... 100 — 
Fletcher 344s8............ 101 {103 /|St Louis 66.............. {27 30 
Fremont 66. .........-.-. 75 80 San Antonio 5e.......... 100 sc 
Greenbrier 6s_........... 100 {102 Southwest 58_........... 84%) 86% 
PER 100 {102 Southern Minnesota S6....) [23 24 
Iilinois Midwest 5e.......| 8344) 86%//Ten el mae a i mateabuel 100 = 
Illinois of Monticello 4}48_| 100 ---||/Union of Detroit 68. ...... 994 100% 
Iowa of Sioux City 4}4s...| 97 |100  ||Virginia-Carolina 5s.....- 100 | -.- 
Kentucky of Lexington 5s.| 100 ---|/ Vi Pimhdbiasumand 994) 101 
i] La Fayette 5e........... 99 ‘101 
Joint Stock Land Bank Stocks 
Par, Bid Ask Par Bt Ask 
Atlanta. ............. 100} 32 38 Linooln - .......-..... 100 4 5 
eal aaa 40 45 New York.-...----....100} 10 15 
hh encondéaneum 75 80 North Carolina.......100} 27 30 
NS tl a nine oeou 100 12 14 Pennsylvania. ........ 100} 20 24 
Des Moines__........100}) 65 75 Potomac. -........... 100} 53 57 
First Carolinas. ....... 100 8 10 San Antonio.......... 100} 54 58 
Fremont...........-. 100 1 3 . , ARQ Mee ees 5 75c!} 1.00 
Virginia-Carolina _.__- 100! 47 55 














8...Dec 15 ba 10% 


| axa | ase || | aia | ase 
IC 1s..-May 15 1937/0.75%| ---||F 1C 1s... Sept 15 1937/01.05%| _-. 
IC 1%s..-June 15 1937|b .90%| _..||F1C 1%s_...Oct 15 1937/01.10%| ~~. 
1 © 118... July 15 1937/01 00%| ~~-||F 1C 1!4s.--Nov 18 1937'01.10%| ~~. 
10 1%s_.-Aug 16 1937|b1.00%| ~-.|IFIC1% et 























New York Bank Stocks 
Par; Bid Ask Par| Bid Ask 
Bank or Manhattan Co.10; 35 37 Merchants Bank. ..... 100} 100 {115 
Bank of Yorktown. _66 2-3} 67 72 National Bronx Bank...50} 50 eats 
— ee 88 |125 National Safety Bank. is 19 21 
ahi na thos Guillgdiceds 5644; 58% |Penn Exchange_.......10| 14%} 16% 
Sity (National)... _- 49 51 Peoples National....... 50) 74 int 
mmercial National... ‘100 204 |210 j}/Public National_....... 25) 48 
Fifth Avenue---.-_..__. 100'1000 /|1050 |/Sterling Nat Bank & Tr.25| 4044) 42% 
} First National of N Y_.100,2230 (2270 |/Trade Bank_._......1244| 30 37 
Flatbush National. -_-_. 100| 37 42 
Kingsboro National....100! 65 son 





New York Trust Companies 





























Par| Bid Ask Par\ Bta Ask 
Banca Comm Italiana.100} 105 [115 ||Empire.............-.- 10} 31 | 32 
Bk of New York & poco 467 |477 aii artes duttsincnikiptieeds 100} 260 |275 
ete Ghaho boiens 70%4| 72%||Guaranty............100} 350 {355 
apeedeiepanees x, 138°" ai” Kings Cot Sgaronesnnanal 1780 1980 
Ee 100 4 ings County... ...... 
Ry artis betes. 25| 47%4| 50% 
Central Hanover -.-.-...-.. 13144|124% 
Chemical Bank ka Trust.10| 6734) 69}4||Manufacturers......... 20} 57%] 59% 
Clinton Trust......... 95 {102 ET 20! 5134] 53% 
Colonial Trust......... 16%/| 18%||New York.........-.-.. 25) 135 {138 
Continental Benk & Tr.10| 18%| 20%/||Title Guarantee & Tr...20) 16 17 
Corn Exch Bk & Tr..... 67 14| 6844|| Underwriters. ......--. 100} 94 {104 
' United States......... 10011845 11895 
Chicago Bank Stocks 
P Bia Ask Par| Bia Ask 
American National Bank & First National. ._.....100} 325 /|330 
a ts tninten dh ee enepaaaieiarl 100} 300 {310 Harris Trust & Savings.100) 485 /|510 
Continental Illinois Bank & Northern Trust Co....100} 800 /|840 
péewedie tet 1-3} 1464%/|150% 











HARTFORD 


Hartford Insurance Stocks 


BOUGHT — SOLD — QUOTED 


PUTNAM & CO. 


Members New York Stock Exchange 
6 CENTRAL ROW 











Tel. 5-0151 A. T. T. Teletype — Hartford 35 
Insurance Companies 
Bia Ast Par; Bid Ast 
Aetna Casualty & guretyi0 98 44/102 }4/|Home................- &| 34%] 36% 
Aetna Fire... ........-. 43%| 45% ||Home Fire Security... .. 10 5 6% 
Aetna Life_........... 10 29%| 31%||Homestead Fire....... 10} 17%} 19% 
Agricultural. _........-. 25) 89%4| 9144||Importers & Exporters. ..5 6 8% 
American Alliance. ..... 10} 23%} 25%||Ins Co of North mene 67 69 fi 
American Equitable. -.-. 5| 4134) 44\||Knickerbocker.......... 17 19 } 
American Home. ....-.- 10} 15%] 17 SAROED FUG... .cccconuvccs 4 4%) 5% F 
American of Newark...2}4| 12 13% 
American Re-insurance.10} 434| 45||Maryland Casualty _.... 6%| 7% 
American Reserve...... 10} 29%)] 31%||Mass Bonding & lee 7i33, 260%} 63% 
American Surety ......-. 25| 53%| 55%4||Merch Fire Assur com...5| 56 59 j 
Automobile... ......... 10} 2934] 3144||Merch & Mfrs Fire New'k5; 12%) 14% If 
National Casualty... .-_ 10} 17%] 19% 
Baltimore Amer. -_..... 2% 8 9 National Fire. _........ 7 61%) 63% 
Bankers & Shippers....25| 104 [107 }4||National Liberty......_-. 9 10% 
NS ahinin md eithaeds 100} 682 |692 National Union vane. ---Se 134 |137% 
Camden Fire. .......... 5| 1934) 21%||New Amsterdam Cas....2) 16%] 17 
6 cabanwiowed 10} 26 27 %||New Brunswick Fire....10| 35 37 
City of New York...... 10} 27 2844||New Hampshire Fire...10| 44 46 
Connecticut Gen Life...10) 3714| 38%||New Jersey_.......... 20}; 50 52% 
Continental Casualty....5| 28 30 New York Fire_........- 2} 21%) 24% 
Eagle Fire_.........- 2 4%| 5%/|Northern........... 12.60} 101 |104% 
Employers Re-Insurance 10) 46 48 ||North River_........2.50) 25%] 27% 
Sc deenanaie ined 5%| 6%||Northwestern National.25| 1314/135% 
EPORR MS a 42%| 4414||Pacific Fire._.........25) 1364%4|140% 
Fidelity & Dep of iaa77730 129 |133 ||Phoenix.............. 19 85 89 
Fire Asen of PhiladelphialO| 724) 74%||Preferred Accident. -.-_-- 18%| 20% 
Firemen’s of Newark... .. 6) 11 12 %|| Providence- Washington. io 33%) 35% 
Fireman’s Fd of San Fran25| 87 89 
Ay i RAED. 29%4| 31%4||Reinsurance Corp (N Y).2 8%| 9% 
Republic (Texas)__....10} 25%| 27 
General gummed Corp5; 44 46 Revere (Paul) Fire....10) 26%) 28% 
a 27 29 CERES | EE. 12% 
Giveaitar | a Fire & Marine. . 27 29 ||/8t Paul Fire & Marine..25| 208 (213 
Glens Falis Fire_........ 41\%| 43%4||Beaboard Fire & Marine..5| 11%) 13% 
Globe & Republic__..... ; 20%| 234 ||Seaboard Surety....... 10} 32 34 
Globe & Rutgers vonane 64 67 4||Security New Haven...10| 37%| 39% 
2d preferred. ........ 89 92 ||Springfield Fire & eeutnes 119 {122 
Great American. -_....... 7 26%4| 2814||Stuyvesant._........... 9 10 
Great Amer Indemnity. .1 9 10 Bun Life ES pee 700 |750 
Halifax Fire..........10| 2334| 25 ee 100} 475 |485 
Hanover Fire.......... 34 36 Us ce & Guar Co..2} 26%| 27% 
Hartford Fire.......... 6734| 69% ||US Fire... ............ 53 55 
Hartford as sims "ie 62 64 Us ponent ebedweae 59 62 
Westchester Fire.-.-- 2. 350 34 36 


























Surety Guaranteed Mortgage Bonds ar Debentures 









































Bia Ask Bta Ask 
Allied Mtge Cos Inc— Nat Union Mtge Corp— 

All series 2-58...... 1953} 83 ate Series A 3-68__.... 1954) 57 —— 
Arundel Bond Corp 2-58 '53} 82 oon Series B 2-58_..... 1954; 82 ies 
Arundel Deb Corp 3-68 '53) 655 ..-|}Potomac Bond Corp - 

Associated Mtge Cos Inc— issues) 2-56__...... 80 ee 

Debenrture 3-68_...1953) 48 50 Potomac Cons Deb Gor 
Cont’! bev be Bd Corp 2-58 53} 80 satll Gls céntebpenneind 48 50 
Contl InvDeb Corp 3-68’53| 50 52 Potomac Deb Corp 50" "53) 48 50 
Empire Properties mee Potomac Franklin Deb Co 

a i aie 45| 48 61 Pesaverévanar .- 1953} 48 50 
Interstate Deb Corp 2-58'55| 39 42 
Mortgage Bond Co of Md Potomac Maryland Deben- 

Inc 2-56. ........-- 1953} 83 ---||_ ture Corp 3-68_.... 1953) 71%) -.. 
Nat Bondholders part ctfs Potomac Realty Atlantic 

(Central Funding series)| 42 45 Debenture Corp 3-68 '53) 48 50 
Nat Cons Bd Corp 2-58 '53} 80 ...||Realty Bond & Mortgage 
Nat Deben Corp $-€s. 1968) 4s 60 deb 3-68.._.......1953) 50 52 

Unified Deben Corp 5s '55| 38 40 
Telephone and Telegraph Stocks 
Par, Bid Ask Par, Bid Ask 
Am Dist Teleg (N J) com.*| 126 (128 New York Mutual Tel_100} 25 28 

Preferred. ......... 100] 128 {130 
Bell Telep of Canada_.100) 159 /|161 Pac & Atl Telegraph....25) 19 21 
Bell Telep of Pa pref._100} 1234/1254 |Peninsular Telephone com*; 2914! 30% 
Cincin & Sub Bell Telep_50} 91 94 | Preferred A_.......10.| 110 /|113 
Cuban Telep 7% pref..100} 54 in 
Emp & Bay State Tel_.100) 63 .--||Rochester Telephone— \ 

Franklin Telegraph_...100} 42 oon $6.50 Ist pref._...-. 100° 111% 115 
Gen Telep Allied Corp— | So & Ati Telegraph. ..__ 25; 224%! 24% 
$6 preferred ........-.. ++ 101 4 '|Sou New Engl Telep__.100| 159 [161 
Int Ocean Telegraph. ._100 .--||S'western Bell Tel pref.100| 125 /|12644 

Mtn States Tel & Tel__100 148% 14714 
New England Tel & Tell00) 12934 132 |' Wisconsin Telep 7% pt. 100| ony 





115%) 





For Footnote see page 2810. 
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= = ey 
Quotations on Over-the-Counter Securities—Friday April 23—Continued 
= 
Guaranteed Railroad Stocks RAILROAD BONDS. 
BOUGHT . SOLD . QUOTED 
Earnings and Special Studies Monthly 
Joseph Walker § Sons on Request Bulletin 
Members New York Sach Ech JOHN E. SLOANE & CO. 
120 Broadway Tel. REctor Members New York Securtty Dealers Assoctatton 
41 Broad St., N. Y. - HAnover 2-2455 - Bell Syst. Teletype NY 1-624 
NEW YORK 2-6600 
es 
Railroad Bonds 
Guaranteed Railroad Stocks 
(Guarantor in Parenthesis) Bta Askea j 
DAvtdend Akron Canton & Youngstown 5 4s, 1945___.__.___..--..-..-- 75 76% 
Par\in Dollars| Bta Asked ns ik cr i ee ee 75% 77 
Augusta Union Station ist 4s, 1953....................-... 97 99 } 
Alabama & Vicksburg (Illinois Central) ------..---- 100 6.00 97 100 Birmingham Terminal Ist 48, 1957_............_......-.--.- 96 98 
) /Ibany & Susquehana (Delaware & Hudson) ----- 100} 10.50 180 185 Boston & Albany ist 44s, April 1, 1943__..___..--.-.-- Te 106 
Allegheny & Western (Buff Roch & Pitts) ---.------ 100 6.00 102 105 Boston & Maine 3s, 1950.................... fi RRS PE Pe: 66 70 
Beech Creek (New York Central). ...........----- 50 2.00 40 43 NS eee L 77 81 
Boston & Albany (New York Centrai).........--- 100 8.75 138 140 yy 3, fC Bee GRAS e aR pee beep: 88 90 
Boston & Providence (New Haven).._.......-.--- 100 8.50 137 142 i i ATE: AE CIS Ae. 94 97 
; ee Ce ee BEE Oe. PUNE. g co conausnd vawnccesucess mp 97 99 
Canada Southern (New York Central) ........-.-- 2.85 57 60 
Carolina Clinchfield & Ohio (L & N-A C L) 4%--- “400 4.00 70.1 ecege Chateaugay Ore & Iron ist ref 4s, 1942._.._______-_ RS Se 89 92 
EO SS EER ae 100 5.00 101344] 10344 | Choctaw & Memphis Ist 5s, 1952....._-._._.._...._--.----- 65% 69 
Cleve Cinn Chicago & St Louis pref (N Y Central)100 5.00 haa eR Pe Cincinnati Indianapolis & Western Ist 5s, 1965. -_-..-_..--.-- 98% 101 
Cleveland & Pittsburgh (Pennsylvania) ----------.-- 50 3.50 85 88 Cleveland Terminal & Valley Ist 4s, 1995......._..__....--- 92 v4 
2 ene cin canes bach adned see sete 50 2.00 49 51 Georgia Southern & Florida Ist 5s, 1945.........._- eneesak 66 68 
4 Delaware (Pennsylvania) _............-..--- sseony 25 2.00 43 46 Goshen & Deckertown Ist 544s, 1978.....-.-......--.------ 93 — 
Fort Wayne & Jackson pref (N Y Central)... --.-.-- 100 5.50 91 95 
Georgia RR & Banking (L & N-ACL)--.--. .--100} 10.00 193 199 i I it ieidninmmaniiimmeinnie ue 91 92% Ih 
Lackawanna RR of N J (Del Lack & Western) .___100 4.00 68 72 Kanawha & West Virginia Ist 58, 1955.._.............--..-- 98 101 
if Michigan Central (New York Central)_........-.- 100; 60.00 ee | Sane Kansas Oklahoma & Gulf Ist 5s, 1978...............-...--- 100 103 
Morris & Essex (Del Lack & Western)........-.---. 50 3.875 60 63 Little Rock & Hot Springs Western Ist 4s, 1939_.....-.-.-.-- 30 oman 
New York Lackawanna & Western (D L & W)-_-.-..100 5.00 92 96 Long Island refunding mtge. 4s, 1949. ..__.____...-...-.-.-.]| 101 103 
Northern Central (Pennsylvania) ..........-... . --50 4.00 96 100 
co SUS Ee” a mA 4.00 64 69 Te ee i oa cecedbaebune 100 102% 
Oswego & Syracuse (Del Lack & Western) .......-60 4.50 69 72 Maryland & Pennsylvania Ist 48, 1951. ._._........._.-.-.-- 71 75 
| Meridian Terminal ist 4s, 1955.... .................... 90 enn 
i) Pittsburgh Bessemer & Lake Erie (U 8 Steel)... --.-.- = 1.50 41 43 Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949. 52 54 
FF RE RE eT ye 3.00 82 86 Montgomery & Erie ist 5s, 1956. ..--.......--. : 92 naval 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) - “i0o 7.00 160 165 
PR a AOD SERA Ad TE PO a 7.00 173 ----- | New York & Hoboket Ferry genera! 5s, 1946.. .__.._....-.-- 73 77 
i} Rensselaer & Saratoga (Delaware & Hudson) --...- 100 682 102 106 Piedmont and Northern Ry. Ist mtge. 3%s, 1966- - 90 92 
i) St. Louis Bridge ist pref (Terminal RR)... ..-..--- 100 6.00 138 143 Be EE BEE cn cccncandecccsoueee 66 67 
ee auwhennns ose 100 3.00 67 71 cy ate a aD Ca “ 84 86 
Tuone RR St Louis (Terminal RR)__........-.-.-- 6.00 138 143 Rock Island Frisco Terminal 4s, 1957. ...........-.-----.-- 90 94 I 
¥ United New Jersey RR & Canal (Pennsylvania) _ - “100 10 00 238 244 
Utica Chenango & Susquehanna (D L & W)....-..-. 100 6 00 87 92 St Clair Madison & St Louis Ist 4s, 1951_............-.----- 95 anus 
4 Valley (Delaware Lackawanna & Western)......-.. 100 6 00 100 104 , Shreveport Bridge & Terminal Ist 58, 1955. -.---..--.-------- 90 cace 
H Vicksburg Shreveport & Pacific (Llinois comeramet 100 5 00 83 86 | Soraerset ne rr ea & wan he 67 73 
RR A a RE APE Cece a ETS OE 100 5 00 85 90 Southern ‘Ilinois & Missouri Bridge Ist 4s, 1951_.......------ 88 91 
Warren RR of NJ (Del Lac & Western)..........-. 50 3 50 49 54 Toledo Terminal RR 434s, 1957. _...-.........-.....-.----- 109 111% 
West Jersey & Sea Shore (Pennsylvania) ........--.-. 50 3.00 oc aed Toronto Hamilton & Buffalo 4 4s, 1966. ............---.----- 95 98 
Washing.on County Ry Ist 34s, 1954. --........_--.--.----- 68 71 





é isale Upon R 
Quotations-Appra pon Request 616% PREFERRED 


Stroup & Company Inc. Berdell Brothers 

















Private Wires to New York Philadelphia, Pa. EST. 1908 TEL. DicBy 4-2800 | 
MEMBERS N. Y. STOCK EXCHANGE ONE WALL ST., N. Y. 
AND N.Y. CURB EXCHANGE TELETYPE N.Y. 1-1146 














Railroad Equipment Bonds 















































| Ae 4a Public Utility Stocks 
Atlantic Coast Line 4348.) 01.85/ 1.25/|Missouri Pacific 4}4s....- 03.75) 3.00 oe = 
4] Baltimore & Ohio 4}48....| 03.25) 2.25 ORs. cccceaseesecceiaas 00} 2.00 Par, Btd Ask Par, Ria Ask 
peosescccucescccesce 2.00}| 6348--...........-----| 03.00} 2.00 | Alabama Power $7 pref..* 7534] 76 44||Mississippi Power $6 pref..| 61 65 
Boston & Maine 4}4s_.... 03.25} 2.25||New Orl Tex & Mex 4}4s../ 03.75) 2.50 [| Arkansas Pr & Lt $7 pref.*| 86 88 $7 preferred_.......... 69 73 
ahiechtsdhanesiees 2.25 “— York Central 4348_.-| 63.00] 2.25 | Assoc Gas & Elec orig pref *| 1014| 13 ||Mississippi P & L $6 pf...*| 77 | 79 
3348 Deo. 1 1936-1944..) 03.25) 2.25)| 6e..-.....-....--.---- 62.25) 1.50 $6.50 preferred_._...-- *| 1814] 21 ||Miss Riv Pow 6% pref.100} 114% 116% 
N 4 Chic & St. L 4}4s...-| 03.25) 2.25 $7 preferred........-.- + 619 21 + ||/Mountain States Pr com --.* 4 6 
i Canadian National 4348.-| 03.10} 2.30]| 68..........-...-..--- 02.60| 2.00 7% preterred.......100] 3934 43 
iO OPERehe one enge 63.10} 2.30)|N Y N HB & Hartf 4}4s..-..| 03.75) 3.00 | Atlantic City El $6 pref..*| 111 ...|}Nassau & Suff Ltg pref 100 34%4 | 37 
j Canadian Pacific 4}48...-| 03.00} 2.25 C— eee 63.75} 3.00 | BangorHydro-El7% pf 100} 131 ...||/Nebraska Pow 7% pref 100] 111% --. 
Cent RR New Jer 4s....| 62.50) 1.50/|/Northern Pacific 4}4s.____ b2.00} 1.25 | Birmingham Elec $7 pref_.*| 7814) 80 Newark Consol Gas__.-100} 116 120 
Chesapeake & Ohio 5348.-/ 01.50} 1.00//Pennsylvania RR 4}4s..--} 62.00} 1.25 | Buff Niag & E pr pref_.-25| 24%/ 25%||New Eng G & E5%% pf.*| 45 46 
Se, BE Wl Enea betereneee ee 01.50] 1.00 | Carolina Pr & Lt $7 preft..*| 94° | 97. ||N E Pow Assn 6% pref 100] 80 | 80% 
2.00}} 4sserlesE due {| | #£=+qjJ 6% preferred......-.. *| 8314, 86 ||New Eng Pub Serv Co— 
1.25 Jan & July 1937-49] 03.00) 2.00 | Central Maine Power... -- prior lien pref. --.-- *| 69 70 
3.10}} 2348 series G non call | | + #$||_ §$7 preferred_..._.--. 00 9234|| New Orl Pub Serv $7 -*} 62%! 
3.10 Dec. 1 1937-60....... 62.95} 2.00 $6 preferred ._...... 00; 79%/ SIK¥JINY 74 & Lt $6 cum pf.*| 993% 101% 
4.50||Pere Marquette 4}4s----- 63.00} 2.25 | Cent Pr & Lt 7% pref..100} 8634) 88%|/ 7 um preferred...100] 108 (109% 
4.75 S568. 2 ccncccs 63.00} 2.25 | Columbus Ry Pr & Lt— Nor Pr $7 pref..100}] 85 88 
ay os RI & Pac pty 82 86 Gn seaameceggenoeoceaon b2. 1.10 lst $6 preferred A...100} 108 {109% a 
Cekdindetkhuwnnes ° 82 86 |/St. Louls-San Fran 48.....| 97 99 $6.50 preferred B__..100} 107 {109 Ohio Edison $6 pref....--*| 10134'103 
Sletintesceesweceee 100 Consol Elec & Gas $6 pref.| 1634] 19%|| $ ----.-----*| 107%/109 
Denver & R G West 4348.-| 04.00) 2.75|| 6e..............------ 9844] 100% | Consol Traction (N J).100 4 67 ||Ohio Power 6% pref.. 100) 109% 111% 
ne ennencseesesneoees 64.00} 2.75)|St home Southwestern 5s.-| 03.50) 2.50 | Consumers Pow $5 pref..*| 102%/103%||Ohio Pub Serv 6% pf..100} 93 95 
EEE 04.00} 2.75)| 6¥4e............---.-- 63.00} 2.00 | Continental Gas & El— 7% preterred....... 100} 104 {106 
Erie RR 5s........---- 62.50 1:50||Southera Pacific 4}4s-..-.- 63 60} 2.50 | 7% preferred_.....- 1 95%] 9634||Okla G & E7% pref...100] 107 |109% 
eee a 2, See Pee 2.50} 1.75 | Dallas Pr & Lt 7% pref 100] 1104/113 
PR eee 63.10} 2.25)|Southern Ry 44s. .---.-- 03.20) 2.35 | Derby Gas & El $7 pref..*| 6814) 7234||Pacific Pow & Lt7% pf 100) 76 78 
in buneesdodcecesaccss les. 8 eae ee 00} 2.10 | Essex-Hudson Gas_...100] 182 -..|}Penn Pow & yA $7 Lees *| 105%|106% 
Great Northern 4 48... --- ee EE are 62.25) 1.50 | Federal Water Serv Corp— Philadelphia Co $5 pref. - 8344) 8644 
Ee Teese 62.00} 1.25||Texas Pacific 48..........} 02.90) 2.10 cum -------| 4334] 4434||Pub Serv of Colo7% pt ido 108 |110% 
Hocking Valley 5s.......- 01.75) 1.26]] 4348.................. -90} 2.10 $6.50 cum preferred....| 44 | 45% 
iis ila ea ecnai need sil 62.25) 1.50 7 cum Cacas oF oe ean ose 
Mlinois Central 4}4s...... 63.10) 2.25 onion Pacific 44s... -..-- 01.60} 1.10 | Gas & Elec of Bergen..100} 116 — preferred... .-.-- 00] 74%! 77% 
béeeeeseesosoesodnk 62.00) 1.25 «++ e-2-2------------} 01.60] 1.10 | Hudson County Gas_..100} 182 ode Natural Gas--..-.1 7% 
Bis cngenecsmeonacece 62.00} 1.25 virginia Ry 4}48-.----..-- 61.75} 1.00 | Idaho Power $6 pref_..-- *| 108 |109% ester Gas 4 Elec— 
4 Internat aoe Nor 4}48.-] 03.90) 2.75]| 68 .........-.-.-.-.-- 61.75) 1.00 7% preferred. ...... 1 109 |111 6% preferred C....- 100} 10134/102% 
Long Island 4}8........- 63.00} 2.00 Wabash Ry 4i0 es 1 102 Illinois Pr & Lt ist pret..*| 5634) 57% mous ay OS Wty pt.100] 97 | 9834 
i a er 62.50} 1.50 - -an-e--------------| 1004} 102% | Interstate Natural Gas._.*| 28 31 |j)Sou Calif Edison pref B.25) 27 28 
Loulsv & Nash 48..--.-- 01.90} 1.25]] 6%4e..........-.....-- 101 | 103 Interstate Power $7 pref..*| 125<| 1314||South Jersey Gas & El.100| 182 aa 
id cipdiedadbdhiben edocs 61.90} 1.25]) 68...............-----| 100 | 101% | Jamaica Water Sup pref.50| 53%| -_.||/Tenn Elec Pow 6% pref100| 58%| 5934 
Maine Central 5s. ---.---- 03.25) 2.25||Western Maryland 4}4s...| 03.00) 2. Jer Cent P & L7% pf_.100} 9534) 97 7% preferred... --.- 100} 66 67% 
SE ae 03.25) 2.25 -+------------------| 02.75} 2.00 ' Kan Gas & E17% pret.100} 112 |114 ||Texas Pow & Lt7% pf.100) 10444 106% 
Minn St P & SS M 4s8._... 63.75) 3.00}|Western Pacific 5s.....-.-- 63.75} 2.75 | Kings Co 7% pret..100| 79 82 ||Toledo Edison 7% pf A 100) 109 (110% 
Pik kudeekstesne tee 03.75] 2.75 | Long Island Ltg 6% pf.100} 71 | 73 ||United G & E(Conn)7% pt, 92 | 94 
7% preferred....... 100} 82 83 4||Utah Pow & Lt $7 pref_.-*| 6814) 70 
| Memphis Pa & Lt$7pref.*| 72 7414|/ Utica Gas & E17% “. 100 a01 56 
For footnotes see page 2810 
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Quotations on Over-the-Counter Securities—Friday April 23 —Continued 











Ss, A. 


Members New York Curb Exchange 

150 BROADWAY, NEW YORK 
COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 

Bell System Teletype—N.Y, 1-1074 


Securities of the 


Associated Gas & Electric System 


OBRIEN & CO. 


75 FEDERAL ST., BOSTON 


HANcoek 8920 








Public Utility Bonds 



































Bid Ask Bid Ask 
Amer States P 8 5348.1948/] /86 88 Dallas Pow & Lt 3 4s. -1967{ 10144 |101% 
Amer Utility Service 6s 64) 8114| 8314||Federated Util 5}4s...1957) 75 77 
Amer Wat Wks & El 58°75) 954) 97 Green Mountain Pow 58°48) 102 [103% 
Ariz Edison ist 56....1948) 8&3 85 Houston Lt & Pow 34s 66] 1005!101 
lst 68 series A_..... 1945) 87 90 Towa Sou Util 64s...1950) 100 {102 
Kan City Pub Serv 38.1951) 45 47 
Ark Missouri Pow ist 68°53) 90 92 Kan Pow & Lt Ist 4s '65| 10614/107 
Associated Electric 58.1961] 63%4| 6434||/Keystone Telep 5348-1955) 101 /|102\% 
Assoc Gas & Elec Corp— 
Income deb 3%s.-_-1978} 3734| 3814|| Louisville Gas & E13 4s 66; 995¢/100 
Income deb 3%8-_..1978} 38%4| 39 Metrop Edison 4s ser G '65} 103 44/104 
Income deb 48- --.- 1978] 4234) 4314||Missourt Pow & Lt3%s 66) 9634) 97} 
Income deb 4 }s8- - oe 461%| 47\%||Mtn States Pow Ist 68 1938} 94 96 
Conv deb 48__..... 75 (7 
Conv deb 4s-._-.- ios 76%) 78 Narragansett Elec 3s '66) 100%4/101 4 
Conv deb 68......-. 1 85 86 %|| Newport N & Ham 58.1944! 105 ade 
Conv deb 5 4s--.--- 1973} 93 944 ||N. Y. State E & G Cos, 
8 years Se........- 98 |100 EP ee 1965) 96 97 
Assoc Gas & Elec Co— Northern N Y Util 58.1955} 10234] --- 
Cons ref deb 4%s..1958) 4644) 47% 
Sink fund income 4s 1983} 40 45 Northn States Pow 3448 '67| 95%! 95% 
Sink fund inc 444s_.1983' 45 50 Ohio Edison 3%s_--.-- 1972; 97%] 98 
Sink fund income 5s 1983} 50 55 Okla Gas & Elec 3%8.1966| 9754] 98 
Sink fund ine 6 4s..1983) 55 60 Debenture 4s. .-.--- 1946; 10214/103 
Sink fund inc 4-58..1986) 46 50 Old Dom Pr 5s May 15°51; 69 71 
Sink fund inc 44-5 is 86; 48 52 
Sink fund inc 5-68..1986} 50 53 Parr Shoals Power 58.1952} 98 {100 
Sink fund inc 64-6 Ws 86) 55 60 Pennsylvania Elec 58 1962; 104 105 
Atlantic City Elec 381964) 964%) 97 Penn Telep Corp Ist 48 65) 103 [104 
Peoples L & P 64s__-1941| 96 98 
Bellows Falls Hy El 58 1958} 10014'102 Phila Electric 344s_-..1967| 10134}102\% 
Blackstone V G & E 4s '65) 106% ..-||Public Serv of Colo 68-1961] 10544]106% 
Pub Serv of N H 3%s D '60} 1014%4]102% 
Cent Ark Pub Serv 6s 1948] 94 96 Pub Util Cons 56 4s...1948/) 75 77 
Central G & E 6s...1946' 74%! 76% 
ist lien coll tr 6s__..1946| 82 89 Sioux City Gas & El 481966) 9614] 96% 
4; Cent Maine Pr 4s ser G 60} 101 24/102 }4||Sou Cities Util 58 A_..1958] 50 52 
} Central Public Utility— Tel Bond & Share 5s..1958) 83 84% 
Income 5 4s with stk1952| 614) 75%||Utica Gas & El Co 58.1957} 117 os 
Colorado Power 5s8...1953) 105% on 
Conn Lt & Power 3 Ks 1956} 101 101 4%4|| Western Mass Co 3s 1946) 1014%4'102% 
3 }4s series F_..-.- 103 4% '103 %|| Western Pub Serv 5s '60) 86 88 
83s series G._____. 100% 100%|| Wisconsin G & El 34s 1966) 98%) 99 
Conn River Pr ais A.1961| 102%4 1034 ||Wise Mich Pow 33{8..1961} 100%} --- 
Consol E & G 68 A...1962} 54 56 Wisconsin Pub Ser 
68 series B__....... 1962} 52 d lst mtge 48__._.... 1961} 100 |100% 
6% secured notes..1937| 5/ 59 
Cumber!l'd Co P&L 3348'66 9414] 95% 
Real Estate Issues 
Reports - Markets 
AMOTT, BAKER & CO. 
BaArciay 7 INCORPORATED = Te 
cla stem " 
2360. 150 Broadway, N.Y. NY 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 





Alden ist 68_...Jan 1 1941 
Broadmoor (The) Ist 6s "41 
B’way Barclay Ist 28.1956 
B'way & 41st Street— 
lst leasehold 6348. _1944 
Broadway Motors Bidg— 


Chanin Bldg Ino 4ar7- 1908 
Chesebrough Bldg ist 6s ‘48 
= & a My _ Bld 


st 1940 
Dorset (The) ist See inal 
1 East Ambassador Hotels— 

lst & ref 5¥48_-_._. 1947 
Equit Off Bldg deb 5s 1952 

Deb 58 1952 ded _ - 
60 Bway — 1st 3s ine '46 
600 ue— 


4s unstamped.. .1949 
or * & Madison Off t Bldg 

Film Center Bldg ist 68 '43 
4 Wall St Corp 68_...1958 
ry Ist 68 939 


4s. ...- Oct 1 1941 

Fuller Bidg deb 68... 1944 

5s ped. ... 1949 
Graybar Bidg 5e--_... 

Bldg ist 66 1951 

Hearst Brisbane Prop 6s ‘42 

Hotel Lexington Ist 68 ‘43 

Hotel St George Ye 


Keith-Albee Bldg (N 
Rochelle) 1st és... 1986 

Lefcourt Manhattan Bldg 

Ist 4-58 extended to 1948 


Ludwig — 
ist fe (Bklyn).... 1942 
Ist 6 48 (L I).-..-- 1936 





Bia 
S46 
[53% 

33% 


{43% 





...||Syracuse Hotel (Syracuse) 


7844 


984 
54% 





Majestic Apts Ist 68..1948 
Metropolitan Chain Pro ae 


Munson eds lst 6s8-_ 1939 
N Y Athletic Club— 
= stan Snceenp & vag"Ss 
st & gen 68__.___. 1946 
N Yi Eve Journal 6 48.1937 
N Y Title & Mtge Co— 


5s series BK-_._-..-- 
5 44s series C-2._...._-- 
5 4s series F-1_.-.....-.-. 
8 series Q......_--- 
a & Walnut }  ~ on 
t 68_....- 1939 
Go al ee 


2nd mtge 66_...... 1951 
103 E 57th St ist 68__.1941 
165 Bway Bidg Ist 5s ‘51 
Prudence Co 

5 4s double stpd-.._1961 
Realty Assoc Sec Corp— 


y Theatre— 
ist fee & —_ —— 1940 
Savoy Plaza Cor 
Sate ext ist Bye. yee 


Sherneth Corp— 

3-538 deb inc (ws). 1956 
60 Park Pi (Newark) 68 '37 
616 Madison Av Ist 6 s'38 
61 Bway Bldg Ist 5s 1950 


lst 6}s_...Oct 23 1940 
Textile Bldg— 





Ist 3-5s (w s)-....-. 1958 
Trinity Bldgs 

Ist 5s. _...--.-- 1939 
2 Park Ave Bldg Ist 48 1941) 
Walbridge Bidg (Buffalo) — 

Ist 6%s . Oct 19 1938 
Westinghouse Bldg— 





lst fee & leasehold 40 ‘48 


Bia 
£31 


92 


23% 
S77 

















Ask 
33% 


95 
102 


72% 


55% 





| 











Est. 


OFFERINGS WANTED 
First Mortgage Bonds of Subsidiaries 
American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 


PORTLAND, MAINE 


1854 


Tel. 2-3761 











Specialists in — 





WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


tNCORPORATEO 


40 EXCHANGE PLACE, NEW YORK 
Tel. HAnover 2-0510 


Teletype: New York 


1-1073 








Water Bonds 










































































4sk Rta Ask 
Alabama Water Serv 5s '57 ry l100 44||Monmouth Consol W 58 56) 95 96 
Alton Water Co 58_...1956| 10444 --_-||Monongahela Valley Water 
Ashtabula Wat Wks 5s '58/ 10134 103% SPI cs me etccisinsiatenite te tala da 1950; 100 ou 
Atlantic County Wat 58 '58| 102 (104 Morgantown Water 5s 1965; 104 pF 
Muncie Water Works 5s ‘65; 105 ani 
Birmingham Water Works New Jersey Water 58.1950} 101 {103 
SES SS ee 1957} 104 |105%4||New Rochelle Wat 58 B ''51) 75 80 
5s series B.....--.- 1954] 100 oe Salish 6skee tach minal 1951 76 79 
54s series A... .-.-- 1954) 10234 103 4 New York Wat Serv 5s ‘51; 92%/ 93% 
Butler Water Co 58_-..1957| 105 ...|| Newport Water Co 5s 1953] 98 101 
| Ohio Cities Water 5s ‘53| 88 w dies 
Calif Water Service 4s 1961} 9924 10014||Ohio Valley Water 58.1954) 107 oan 
Chester Wat Serv 434s '58} 102 .--||Ohio Water Service 58.1958} 98 99% 
Citizens Water Co (Wash) Ore-Wash Wat Serv 5s 1957; 88 90 
| ORE 1951} 101 ..-.||}Penna State Water— 
54s series A------ 1951} 103 pape Ist coll trust 4448..1966) 95 96 
City of New Castle Water Peoria Water Works Co— 

EP ee 941 + il 102 Ist & ref 58........1950) 98% 100% 
City W (Chat) 5s B..1954/ 10 wail lst consol 48_....-- 1948; 98% fathes 
lst 58 series C_-.-.-.- 1957 105 7 lst consol 58.....-- 1948} 100 (103 
Clinton W Wks Co 58.1939] 100 101 % Prior lien 58... .--. 1948; 103 oon 
Commonwealth Wat (N J) | Phila Suburb Wat 48_.1965| 105 |106% 

5s series C_......-- 1957| 10434 106 Pinellas Water Co 5s '59| 97 98% 
5 4s series A___..-- 1947} 10234 10314||Pittsburgh Sub Wat 5s '58) 102 oan 
Community Water Service | Plainfield Union Wat 5s "61, 105 dame 
5 }48 series B__..-..- 6| 76%4' 79%'!|Richmond W W Co 68.1957} 105 aie 
6s series A___.....- 1946) 78% 814%/||Roanoke W W 5s..-..1950} 83 85 
Connellsville Water 58.1939) 100 (102 Roch & L Ont Wat 58.1938} 100 /|102 
Consol Water of Utica— | St Joseph Wat 4s ser 19A'66| 104 /105%4 
apes 958} 92344' 94%4||Scranton Gas & Water Co 
lst mtge 5s_......- 1958} 97 99 AAR nee | 102 |103% 
Scranton Spring Brook 
Davenport Water Co 5s '61| 105 ee Water Serv 58...1961| 96 97 
E 8t L & Interurb Water— lst & ref 58 A_..._- 1967; 96 97% 
5s series A_.......- 1942} 99% 101 Shenango Val 4s ser B 1961) 10014 102 
68 series B_.......-. 1942} 100 (|10114||South Bay Cons Wat 58°50; 65 69 
5s series D...-....- 1960} 102 .--||Sou oe Wat 58 '55) 10234) --- 
Greenwich Water & be 5s series A_........ Py oo 102%} --- 
5s Ne ee sd dees 99 /|101 58 series B__......- 104%) --. 
5s ae 99 {101 Spefield City Wat 4s 41958 97 99 
Hackensack Wat Co ia ki 102 .-.||Terre Haute Water 5s B ‘56; 101 —_ 
5 8 series B_.__..- 108 eda 6s series A_.......- 1949] 103 “ud 
Huntington Water 5s 3 oe 100 .-.-||/Texarkana Wat ist 58.1958) 103 pe 
benacabbtthee acu 954] 103 .--|/Union Water Serv 54s '51) 100 {101% 
Pstcbhwhesandeaees 962} 103 _..||/ Water Serv Cos Inc 5s '42| 97 mies 
Illinois Water Serv 5s A 52) 101 /|102 W Va Water Serv 48..1961| 9634) 97% 
Indianapolis Water— Western N Y Water Co— 
lst wee! ae Baca 1966) 99% 100% 5s series B.......-- 50} 9834,100 
Indianapo! W Securs— lst mtge 58_.....-.- 1951} 97 99 
1958} 95 98 Ist mtge 54s. ....-. 1950} 100 iat 
Interstate Water 6s A.1940) 102 /|104 Westmoreland Water 5s '52| 10244 104 
Joplin W W Co 66._..1957| 103 .--||Wichita Water Co 5s B ‘56; 101 oun 
Kokomo W W Co 68..1958)| 104 wee series C......... 103%} --- 
Lexington Wat Co 5s '40) 9834 6s series A__._..... 1949} 103% 
Long Island Wat 548.1955) 103% 105 W’msport Water 58. ..1952) 102% 104 
Middlesex Wat Co 5s '57 1044 106 
Chain Store Stocks 
Bid , Ask Par, td Ast 
Berland Shoe Stores..... | 613 16 Kress (S H) 6% pref_...-- 11 11% 
% pre! -------100} 100 ~ae we yt (I) Sons com ..... a 13 18 
B/G Foods Inc com.....- 3%i 4%/|| 64% preferred_---.- 39 44 
Bickfords Inc_.......... *| 14%] 15% Murpay bs ay $5 pref. 100 103 {106 
$2.50 conv pref....... *| 36 36 %4|| Neisner Bros pref... -.. 114 {116 
Bohack (H C) common..* 7 8 
% preferred. ...... 41 45 Reeves (Daniel) pref..100] 105 a 
Diamond Shoe pref..-.100} 104 .-.|| Schiff Co pre “A 106 {110% 
United Cigar Sts6% pf.100} 32 34 
Fishman (M H) Stores...*| 22 24 6% pref ctfs_.......... 31%] 33% 
Preferred.......... 100] 104%) ~.. New common..-.......- 1%| We 
New preferred........*| 56 
Kobacker Stores........ 617 24 
aw enmks 100} 91 96 
Sugar Stocks 
Ask Par, Bid Aak 
Cuban Atiantic sugar...10] 2 33%| 25% Savannah Sug Refcom...1| 37 3834 
Eastern Sugar Assoc--... West Indies Sugar Corp..1 9 10 
Preferred...........-.. i i 3 
Haytian Corp Amer.-..--. * % 1% 
Miscellaneous Bonds 
Bid Bid | Ask 
Associates Invest 3s..1946) 93 035 Home Owners’ Loan Corp 
Bear Mountain-Hudson 1%8...... Aug 15 1937) 100% |100% 
River Bridge 7s_...1953) 104%} -.. . Ro Aug 15 1938 ae 101546 
Federal Farm Mtge Corp— 1}s....-. June 1 1939 a 100.9 
0 Sept 1 1939 1004|100 || Journal of Comm 6}48 1937] 87%} --- 
Reynolds Investing 56 1948! 90 92% 
* No par value. a Interchangeable. 0} Basis price. @ Coupon. e Ex-rights. 


J Flat price. w4 When issued. 
2 Now selling ex-coupons. 


Curb Exchange. 


z Ex-dividend. 


t Now listed on New York Stock Exchange. 
~ Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 


y Now selling on New York 
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Quotations on Over-the-Counter Securities—Friday April 23- Continued 
Industrial Stocks and Bonds—cContinued 
Par, Btd | Ask Par Bid | Ask 
Federal Insurance Co. Ramingvon Arma com.) Hie] “Eh ory tw Manner.” Bia | ae 
e ome Cable Corp wena 16 17% preferred.-...... ido 95 97 
Climax Molybdenum Co. sores He nee te gee = “as” 46 Young A 8) Co com...100} 97 oY” 
er --100}; 305 [310 {| ¢% preterrec....... ase 
Lawrence Portland Cement Co. Suow Maseiavaring..1 00 305 [210 erred 126 
° Standard Screw... 100} 153 |158 Bonds— 
Amer. Dist. Tel. Co., Com. & Pfd. Stromberg-Carlson Tel Mtg) 15%| 16% 
Sylvania Indus Corp_.--_. *| 37%) 39%|| American Tobacco 48.1951/ 106 /|109 
Bought—Sold—Quoted Teal come ee 4! 18 | 19%¢||Chleago Book Yds Se-1061| 99 |i9a 
— eas Sp ae \% || Chicago . 100 
oug ° Trico Products Corp.....*| 41 | 43  ||Cont’l Roll & Steel Fdy “ 
Tubisze Chatillon cum pf.10} 100 [104 Ist conv 8 f 68..... 1940} 99%4/101% 
United Cigar Stores— Cudahy Pack conv 4s. eves 101 4%|101% 
« * See Chain Store stocks— cf ee 195 98%} 99% 
Bristol & Willett United Merch & Mfgcom *| 19%| 2054||Deep Rock Oil 1822721987 $844| 8614 
United Piece Dye Works. * 2%| 3%||Gaytian Corp 8s_.-_.- 1938} f30 32% 
Matebtished 1920 wanes Northam— oe mm + 5 Sama 1948] 95 | 99 
ociat 01 — nv deb 6s_...... 
Members New York Security Deslers Association $3 conv preferred... *| 443 __-||Kopper Co 4 serA_221961] 101 [1013 {I 
115 Broadway, N. Y. Tel. BArclay 7-0700 Welch Grape Juice com..5| 2214| 2434/|Martin (Glenn L) 
eer 107 koa Ge Wives baented 1939} 251%4/258 
Bell System Teletype NY 1-1493 West Va Pulp & Papoom.*| 39 | 41 ||Nat Radiator 5e_---- 1946) f69 | 72 
West Dai s Inc com vt ay a oO i asen ate panes 92% 9344 
es es Inc com vto 1 4||Ot Dnata 9 
i nd Bonds $3 cum preferred_____- 33 | 35 ||Scovill Mfg 54s_---- 1945| 107  |109 
I ndustrial Stocks a d White (S 8) "Dental Mfg. 30 24 25% ||Standard Textile Products 
Par; Bid Ask Par| Bid , Ask White Rock Mia Spring— Ist 6 4s assented... .1942] f24%4| 25% 
American Arch.........- *| 4414] 471%%|| Jalr (Robert) Cocom....*| 15%] 16% $7 Ist preferred... 100} 9934|103%/||Struthers Wells Titusville 
American Book. --.-.... 100} 66 70 PE cpehamesecos *| 41%] 433% | Wilcox-Gibbs common..50} 27 | 30 Bids ieatibcmadil 1943} 99 {102 
American Hard Rubber— jen Fire Extinguisher-..*| 2634] 2714 | Willys Overland Motors..1 5%| 6%||Tide Wat Assoc Oll 344s'52] 98%] 98% 
8% cum preferred...100} 103 {108 Golden Cycle Corp...-.- 10} 35 38 6% preferred. .....-.. 0} 11%] 12%%||Witherbee Sherman 6s '44| /63 67 
American Hardware....25) 38 39%|| Good Humor Corp. ----.- 1 8%] 10 WJR The Goodwill Staten, 27 29 at ya a 1952 
Amer Maise Products__..*| 2114] 23%|| Graton & Knightcom....*| 13 15 Woodward Iron com ...10} 34%] 364%4/| Ist 5e_..-..--.-.. 1962} 101 |102\% 
American Mfg 5% pref.100} 82 85 => 100} 71 75 Worcester Salt_....... 100i 63 66 2d conv ine §s.-..-- 1962| 140 ‘145% 
American Republics com.*| 15%| 16%||UGreat Lakes 8S Co com..*| 48%} 50% 
Andian National Corp...*| 475| 48%||Great Northern Paper..25| 44 46 For footnotes see page 2810. 
Art Metal Construction.10) 23%] 25%|/ildun Mining Corp_-.... 1 2%) 3 
Bankers Indust Serv cl A* 6 7%||Lawyers Mortgage Co..26 2%| 2% 
Beneficial Indus Loan pf.*| 5044 |52 Lawrence Port! Cement 100} 47 49 
ee “tael os 28 | tn 8% otees....t0n 0 | Rtn f 
lst preferred........ t Srecauis a 
Derainey ine eoth-----;2] 2534) 30, || 2g 0% orem i008 tag ne gee 
nilton Co com........ en Publica’p com 
op | a ee gg 
jum com... n (Glen L) com_.-. © ® 
oficee Remecex) H |B |iseetrnena——i 25% 01° et ek ee 
um erc ne com..... 
eee 53% | 55% % preferred....... 114 sie 
geal Ras iccaas=-1| ‘| hoes eters vost Morton Lachenbruch & Co. 
$7 preferred... ._.... 1 ent TEesccssanee ate corpora 
Dennison Mi class A __.10 3 Ri, Muskegon Plstor Piston iting. 17 18 % 42 Broadway New York 
Dentists’ Supply Co of N Y % 14||National Casket... ..... * ? 
Devoe & Raynolds Bcom *| 60 | 63 —. 2 110 {113 Telephone Digby 4-5600 Bell System Teletype NY 1-2075 
Dictaphone Corp..-....-- *| 67 70 Nat Paper & Type com... 8% 9% 
Dixon (Jos) Crucible - 100 0% 70% New ab Clock pt_--100 O84 102" 
xon (Jos "te ew Haven stn 
Doug’ at x 38 41% Northwestern Yeass...100 i 8s TRADING MARKETS IN 
Draper Corp..........-- 80 orwic harmacal....-. . ° ° 
Federal Bake Shops... _- * 96% oni Ohlo Leather com Be ere : ee z United Cigar Stores Co. 
a 30 14 Se Gn noneqgese Ee 
Follansbee ‘Oa, Por sha , a Pathe Film 7% wee . 95 08 OLD and NEW—ALL ISSUES 
undation or shs_. Petroleum Conversion... 
American shares-_----- 6%! 7%\|Publication Corp com....*' 48 M. Ss. Wien & Co. 























Tennessee Products Common 


H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 
New York Curb Exchange (Associate) 


Members { 
120 Broadway, New York 





Tel. REctor 2-7890 Teletype N. Y. 1-869 
Union Bank Building, Pittsburgh 














Diamond T Motor Car Co. 


Bought, Sold & Quoted 
Prospectus upon request 


QUAW & FOLEY 


Members New York Curb Exchange 
30 Broad St., N. Y. Hanover 2-9030 








CLIMAX MOLYBDENUM COMPANY 
C. E. UNTERBERG & CO. 


{ New York Security Dealers Association 
Members } Commodity Exchange, Inc. 
BOwling Green 9-3565 


61 Broadway, New York Teletype N. Y. 1-1666 





Established 1919 
Members of the New York Security Dealera Assn. 


25 BROAD ST., N. Y. 
Tel. HAnover 2-8780 Teletype N Y 1-1397 








ALLENDALE CORP. 


s year endin 28, 1937 $9.64 
fa. share and per com. share 


Approx. Mkt. $3. + aes 36-37 
Common 26-27 


LANCASTER & NORVIN GREENE 


Incorporated 
30 BROAD STREET HAnover 32-0077 Bell Tele. N. Y. 1-1786 


Earnin: 
per pf 














PENNSYLVANIA INDUSTRIES, Inc. 


Units 
ROBINSON, MILLER & CO. 
INO. 
HA, clephone 32 52 William Street, N.Y. wiz the 

















CURRENT NOTICES 


—The thirtieth annual edition of ‘‘Metal Statistics’’ has just been pub- 
lished by the American Metal Market. Besides a collection of useful and 
informative data on economic subjects, this handy, coat-pocket size book 
furnishes in its usual complete and compact form, a record of production, 
consumption, imports, exports, stocks, price fluctuations and averages 
(monthly and annually), data on various brands, analyses, trade terms, 
custom duties, etc., applying to finished and semi-finished ferrous and 
non-ferrous metal products as well as raw materials. The book is moderately 
priced at $2 per copy. 

—lIn a letter entitled ‘‘Oi] in the Machine Age,"’ J. 8S. Bache & Co., 42 
Broadway, New York, members of the New York Stock Exchange and 
other principal exchanges, discuss demand, profits, unsettling factors and 
stabilizing policies. The letter, which specifically covers crude, fuel oil and 
gasoline, also contains indexes of net income of oil companies as compared 
with industrials for the years 1924 through 1936. 

—Greene & Co., 37 Wall St., New York, members of the New York 
Security Dealers Association, have issued for free distribution a booklet 
containing ‘‘Over-the-Counter’’ quotations on industrial, public utility, 
real estate, foreign dollar and investment trust bonds and industrial, public 
utility and brewery common and preferred stocks. 











WICKWIRE SPENCER STEEL 


New Common W. I. Warrants W. I. 


éxpress Exchange 


52 Wall Street, New York City 
HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 




















CURRENT NOTICES 





—Wnm. L. Graham, Jr., has been appointed manager of the Chicago 
office of Graham & Co., it was announced by Byron G. Webster, resident 
partner. Mr. Graham, after his graduation from Yale in 1928, came to 
Chicago from his home in Pittsburgh and in 1930 joined the old firm of 
Clark, Childs & Co. From there he went to Shields & Co. whom he left 
in 1935 to form his present connection. 

—Announcement is made today of the formation of Astor & Ross, mem- 
bers New York Stock Exchange. Members of the new firm are Morris 
Astor, member of the New York Stock and formerly associated with D. M. 
Minto & Co., and Hyman J. Ross, formerly a member of Fisher & Ross, 
recently dissolved. The new firm will make their offices at 39 Broadway, 
New York City. 

—Charies H. Newton is now associated with Coffin & Burr Inc. in their 
New York office. 
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—Campbell, Phelps & Co., Inc., 70 Pine St., New York, has prepared a 
list of New Jersey municipal bonds yielding from 1.50 to 4.15%. 
BA. O. Corbin & Co., Inc., 135 Broadway, New York, has prepared a 
pamphlet on the raising of new capital under present conditions. 
—Homer & Co., Inc., 40 Exchange Place, New York, has issued its 
quarterly review of the high-grade railroad bond market. 
—Burr & Co., Inc., 57 William St., New York, has prepared comparative 
sales figures on 25 leading chain store companies. 
—Mackubin, Legg & Co., 14 Wall St., New York, are issuing a detailed 
analysis on American Re-Insurance Co. 
—Bristo! & Willett, 115 Broadway, New York, are distributing their 
y current offering list of baby bonds. 
4 “—Hoit, Rose & Troster, 74 Trinity Place, New York, have prepared an 
analysis of Long Bell Lumber Co, 
























































50 Broad Street 
NEW YORK 





Internal — External 


ROBERT E. HAUTZ & CO., INC. 


160 No. LaSalle St. 


CHICAGO 
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Quotations on Over-the-Counter Securities—Friday April 23 —Concluded 
Investing Companies 
Par| Bt Ask Par\ Pid Ask 
] Administered Fund_-... *| 18.79| 19.99||Inoorporated Investors. _*| 25.81| ___. Foreign Stocks, Bonds and Coupons 

Affiliated Fund Inc...... 10.77| 11.72|| invest Co of Amer com.10} 48 

Amerex Holding Corp...*| 30 | 31%||Investors Fund C ___... 15.75| 16.72 Inactive Exchanges 

Amer Business Shares -.-_ 1.25} 1.37||Keystone Cust Fd Inc B-3.| 22.54| 24.68 

on General Bautt Say v2 i 95 Mavi ~ Fund Io ¢ com. “ Px 10.93 
mer ties Cc Re a aryian ne com... . 9 

Am Insurance Stock Corp * 5% 6 Mass Investors Trust..1| 28.73) 30.48 

Assoc Stand Oil Shares..2) 7% 8%|| Mutual Invest Fund...-. 1} 16.78} 18.33 WALTER E. BRAUNL 

Baukers Nat Invest Corp *| 3%| 434||National Investors Corp..| 7.35) 7.59 62 William St., N. ¥. Tel. HAnover 2-5422 

Basic Industry Shares...*| 5.15) -__.||Nation Wide Securities..1| 4.57) 4.67 

Broad 8s ine yen 35°89 38 30 N Mog land Fu — 13°83 20:28 X 

nvest _ J 9 ew Englan Bis encue J 0.25 
Bullock Fund Ltd_....-- 23%4| 23%||N Y¥ Bank Trust Shares.-.| 4%4| ___- Foreign Unlisted Dollar Bonds 
Canadian Inv Fund Ltd.1} 4.55) 4.95 Ne aan ggg sen 12:24 13:22 Bid | Ask By) Ask 
Vv J i ullding supplys-.-_-...-- J J ; 

Central Nat Corp cl A...*| 46%] 49%|| Electrical equipment__-| 12.74] 13.75 | Anhalt 7s to_...-.-.-..- 946) £184| 20}4||Housing & Real Imp 7s ‘46) £17 oe 
en 71 7 10 Insurance stocks. _-..-- 10.81} 11.68 | Antioquia 8%...-..- 1946; f22 .--|| Hungarian Cent Mut 7s '37| 33 one 

Century Trust Shares...*| 26.22] 28.26|| Machinery stocks_----- 13.79| 14.80 | Argentine 4s_.......- 1972} 88 89 ||Hungarian Ital Bk 7}48 '32| £33 re. 

| Commonwealth Invest...1| 5.91) 6.32 Railroad equipments...| 15.07) 16.26 | Bank of Colombia 7% 1947; /22 ...||Hungarian Discount & Ex- 

Consol. Funds Corp cl A.| 12%] 13%|| Steel stocks_.__._..--. 15.92] 17.17 | Bank of Colombia 7% 1948) f22 ---||_. change Bank 78....1936) 33 ese 

Continental Shares pret... 19%| 20%||No Amer Bond Trust ctfs| 59%] 63% | Barranquilla 8s'35-40-46-48) 22 ___||Lseder Steel 6s__..... 1948| £23 pa 

Cumpeunte Trust Shares...| 2.99) ..__||No Amer Tr Shares 1953..| 2.76) ____ | Bavaria 634s to------ 1945) £1834) 20}4||Jugoslavia 5e Funding1956; 53 | 55 
8 leant ageiegel tees Series 1955___...._.--- a pees —. banat Coes ra i ~~ ‘epee 53 55 
Accumulative series....; 2.84)  - _.. Series 1956. ........... 3.46} _... | _ Clit 7% to...-.----- -- oupons— 

a... a | 3.46) ---- | 5 Oren Colombiad 634s°47| 724 | 2534]| Nov 1932 to May 1985] 56 | --- 
Series ACC mod_..---- 3.57, ....|,Northern Securities_..100| 66 73 | _ &..........------- S234) 25 Nov 1935 to Nov 1936) /41 o-- 

Crum & Forstercom _...10) 28% 30% — (Republic) 8s. 1947 J11%4| 12\%||Koholyt 648_-..--..-- 1943) sI8S%i --- 
8% preferred. -.-...-- 117 ----||Pacific Southern Inv pret.* 41 AB. | Wbvcceccccuscecece 1958) £10%4| 1134||Land M Bk Warsaw 88°41) /50 aaa 

Crum & Forster Insurance OY Se tr aemeeegt 17 19 7s pdansdocstneenes 1969 J10%4| 1134||Leipsig O’land Pr 6}48 46) £26 am 
Common B shares....10| 34 36 Sean Senter wr ae 1940} f12 15 ||Leipzig Trade Fair 7s 1953) f18}4|  --- 
a Sy Bee | oat a Py LOE tie) 35) 106 Brasil tunding 6% 1081-61| -825| 8336|| Water 7% on--= 1046] 719 

ecperars on 7o- now.| 18.03) 19.74 | sraail fending oeiD...... {93 | -.-||Mannhetm & Palat 78.1941| 719%| __- 

Deposited Bank Shsser A_| 2.56) -___.||Representative Trust Shs} 13.97| 14.47 — (Germany) ie 1935) f2234| ---||Meridionale Elec ¥.-e 79 | 81 

Deposited Insur Shs A_...| 3.45)  ...||RepublicInvestorsFund—| {| 3 £|_ 66, 1940........-----. f18%| ---.||Munich 7s to........ 1 f18%| 20% 

Deposited Insur ShserB_-| 3.25) -...|| ex 200% stock div---.-| 1%} 1% British Hungarian Bank Munic Bk Hessen 7s to "45 J18}4) 20% 

Diversified Trustee Shs B-| 11%| _._-||Royalties Management...| 1 eS ee Ce S36 ---||Municipal Gas & Elec Corp 

Seah Geuncuasnsoceusts 5.10] _...||Selected Amer Shs new. ..| 15.30) 16.67 | Brown Coal Ind Corp— Recklinghausen 78--1947/ £19 --- 
ot a ede eae 7.30| 8.16||Selected American Shares.| 4.15) ____ cowcccercoeee- 1953} f22 ---||Nassau Landbank ose 38] f21 o-- 

Dividend Shares-_-...- 25c} 1.99] 2.14||Selected Cumulative Shs_.} 10.61; ___. | Buenos Aires scrip_...-. 59 | 62 ||Natl Bank Panama 64% 

Selected Income Shares__.| 5.55) _... | Burmeister & Wain 68.1940) /110 {114 (A & B)..-.-- 1946-1947! 86 92 

Equit Inv Corp (Mass)..5| 34.25] 36.81||Sovereign Invest Inc com_| 1.11] 1.22 | Caldas (Colombia) 7 }4s 46) f21}4 22%) (C&D)....-. 1948-1949) f84 91 

Equity Corp conv pref...1| 38 | 41 ||Spencer Trask Fund_-_... *! 21.64] 22.31 | Calt (Colombia) 7%-..1947) f19 20 ||Nat Central Savings Bk of 

Fidelity Fund Inc_...... *| 27.52| 29.65||Standard Am Trust Shares} 4.15| 4.40 | Callao (Peru) 744%--1944/ f1334) 15 H 7}48..-.- 1962] f33 ats 

Fiscal Fund Inc— Standard Utilities Inc...*| .93] 1.00 | Cauca Valley 7 4s....1946) f2134| 22}4)|National Hungarian & In 
Bank stock series_- --.- #3.70 4.13)|State Inv Corp....* 119 | 122 | Ceara (Brasil) 8%-...1947) /8)4) --- 7% -------~- 1948) f33 | --- 
Insurance stock series. .|¥3.88| 4.23 Super Corp of Am TrShsA| 4.05) ____ | Central German Power North German Lloyd 68°47) 97%) --- 

cg gS OS nigeria leptin 2.70) ___. Magdeburg 6s... - oP ) = — Seana 48 50 
 hgieeeat ery ne aerate #/411.02| __.- a Cone atee peat + ake 4.22| ____ | Chile Govt 6s assented .. | f174| --.. Elec 7%...1946) f18%| --- 

Foundation Trust Shares A| 4.95) 5.25]} BB _._.....----..---- bab Ge 7a assented_---..-..... fi74| _.-- Oldenburg: Free State 7% 

Fundamental Investors Inc] 24.47] 25.84] C__......-------- 2. 8.06] _... | Chilean Nitrate 5e_...1968) f72 | 74 || to........-...-.-. 1945) f1834| 20% 

Fundamental Tr Shares A. en | WON Ste nee ee cons 8.06 af a st Bank we 133 Pansiaa 5% ee ys + 

samepecwenorocecores SU] soe eee won onnee| 80.52] 35.90 omeie ciate 30 sa Protestant Chureh (Ger yah a 

General Investors Trust..| 6.97] 7.59||Trustee Stand Invest’t Shs Issue 0 =-- many) 78......... 

Group Secur., Agricult shs| 1.92] 2.08 Beries padi tenaasigligns 3.11] ___.. | Cordoba 7e stamped _.1937/ s82 ---||/Prov Bk Westphalia 6s '33) f20}4| --- 
Automobile shares.._-.. 1.471 11.60|| Series D.._______..... 3.05| ___. | Costa Rica sates 5% “Bl 33 | 35 weer Ya jrestohalie 6s '86) f22%| -.. 
Building shares__.....- 2.19] | 2.37 Trustee Stand Oil Shs A_.| 8.16] ____ | Costs Rica Pac Ry 734849) f28 | 31 1........----.--| f18 --- 
Chemical shares. -..... 1.59] + 1.73 OS pega dian eae 7.69| _._. 5e-..-....-------- 1949) f35 | 37 Rhine Weatph Elec 7% +H £28 --- 

omaha 1.03] | 1.13 mA, Ea ShsB| .94/ 1.04 | Cundinamarca 6}4s8..1959/ f1834/ 19%4||_ 6s..............- s18 _ 

Investing shares______- 1.77| | 1.92||Trusteed Industry Shares.| 1.52] 1.68 | Dortmund Mun Util 6s ‘45 /18}4/ 20% Rio de Janeiro a9 = 1083 f25 | 26% 
erchandise shares.._-| 1.47] * 1.60 US El Lt & Pr Shares A-.| 17%) 184 Duesseldort 7s to... - 1945) £1834) 20}4||Rom Cath Church 6 fis _| 20 
Mining Shares___._.__. ee 2.74| 2.84 | Duisburg 7% to....-. 1945) f18}4| 20}4||R C Church Welfare 4 S17} 19 

Jeum shares_____- 1.53] § 1.66 Voting trust ctfs___.... 1.00} 1.08 Pow 66.1953) f19 | 21 |/Royal Dutch 4s_..... 45) 165 | --- 

RR Equipment shares 1.60] . 1.74/|Un N Y¥ Bank Trust C3_.| 3%] 41 | Electric Pr (Germ) 634850) /19 | 21 en M Bk 68 '47| 17 on 

shares... ......-- 2.12] {2.29||Un N Y Tr Shs ser F_-._- 1%| 1% | _648---.-...------1953) f19 | 21 |/Salvador 7% -....-.. f38_| |--- 

Tobacco shares... _...- 1.06| . 1.16|| W mn Fund__......- 20.13} 22.07 | Euro M & In 78 ctis of dep... ..-. 1957) [33}4| 3434 

Guardian Inv Trust com.* %| & 1%||Investm’t Banking Corps Yeatment 7 4s..-.- 1966) £33 --- D----.--------- SILH) 13% 
Preferred... _........- 96 |} teees Bancamerica-Blair Corp..| 10%| 11% 734s income------- 1966) f28 ---|| 88-.....-.---.-.-. 1948) f71 --- 

Huron Holding Corp... .- .88|  1.25|| First Boston Corp......-. 35 | 36% 8. .~.------------ 1967) £33 ---|| 88 ctfs of dep. .-.-- 1948) /60 --- 

Institu.Secs,LedBkGrpShe| 1.88] | 2.03||Sehoelkopt, Hutton & Pg nt ea reed is | 2034 — sa7u| 283 
Insurance Group Shares}; 1.62) 41.75 Pomeroy Inc com....-.-. 4% 5% Freneb Govt 5348....1937 134 nh: Santa i 7s stamped. 1042 7sis| -.. 

Stason i ose] F767” lta aay cian] 89x) 183 
“ld ( {~4 1948} f17% K 
CVeeees SVTtseee jo i$; Sitieeeeaasae 1937| 750 | _--||Sao Paulo (Brasil) 68.1943| 26 | 27 
Gorman Ati Gable 7a. 1949 f21}4| --.||Saxon Pub Works 78.1945| £20 | 21% 
—The New York Financial Advertisers Association of New York will Building & Land-; §| |] 6)ge..-...-....... 1951) 19 | 20% 
hold its Apri] luncheon meeting at the Lawyers Club on Tuesday, April 27, | ,, Dank Conversion Ot fi9 | ---!|/Saxon State Mtge 6s.1947! /20 ae 

at 12:15 p.m., at which time it will hear Edward L. Bernays speak on Renta f28%| 28% pba ‘libres = sim 53% 

“‘Winning Public Good Will for Financial Institutions,’’ it was announced Int. ctfs of dep July 5 37| s90 95 Coupons SS 

by Harvey Weeks of Central Hanover Bank & Trust Co., President of the defaulted coupons Nov 1932 to May 1935) 56 oul 

Aseodatton. Se csees isc] 8 | 2am’ nahte tn 30] fae |= 

_Dasenes ae © ¥ ont 
—Charles A. Hinsch & Co. of Cincinnati, announce that Stafford Martin, uly to Dec 1934.....-. 35 oct Witntndddbadndkalll 198 wield 
formerly in the Municipal bond business in Roanoke, Va., is now associated = to June 1935......- had ---||State Mtge Bk suaneiots 

with them with headquarters at the Phoenix Hotel at Lexington, Ky. pA sy f pro eek wit 7 | aa... .. sone a % ro % 

He will specialize in Kentucky, West Virginia and Virginia bonds. July 0 Deo 1936------- 739 — ooo Coupons-— ee ab 4 
—Abbott, Proctor & Paine, members of the New York Stock Exchange an OP 1U0/......- == 1932 to April 19 56 --- 

and other leading stock and commodity exchanges, announce the removal , ey - ons [6%| 6% a Be A} o- i. no 21 

of their Toronto office to the Canadian Pacific Railway Building. Dec 19 stamped___.-. f8 9 7s unstamped.1936| /51 ey 
pa Apr 15 '35 to Oct 15 °36.| f16%4| 17% Certificates 4s...1936) /39 ave 

Amott, Baker & Co., Inc., 150 Broadway, New York, have prepared German Young Cou —~ fanaa 749 se 
for distribution statistical and operating reports on Fuller Building Corp. Dec 1° + 11 | 1 
stamped. ___. F 1% Certificates 4s. ..1946| /37 ee 

in New York and Ten Broeck Operating Co., Inc., in Albany. June 1 '35 to Dec. 1°36 | 13 13%||Toho Electric 7s.....1955| 92 93 
—L. G. Smith & Co., Inc., of New York, announces the association with oy Bp gS eae 97/101 tlh geet {i736 18 % 

its investment department of Mack W. Beeks as syndicate manager, Rufus | 4g_...._____- 1960-1990] 10934/111 |/Union of Soviet Soc Repub a 

J. Taylor as metropolitan sales manager and E. Graham Boyd. wal | Guatemala 85 1948______. f48 ---||__ 7% gold ruble- - - -- 1943] t86 .54/91 .14 
—Bond & Goodwin, Inc. of Illinois, announce that John Allen Collins | ™@aVe" Mars Water Wks Unless Stesmehip €0.1987) 100 | .--- 

), eonece 1957) f17}4| --..||Unterelbe Electric 68.1953) 19 21 

formerly of Hammons & Co., Inc. and Roland B. Douglass have become | Haiti6%-_-.... -------1953} 96 Vesten Elec Ry 7s....1947) £1734} 19 

associated with the firm in their sales department. — = on. hod ---|/Wurtemberg 7s to...1945) f19 | 21 
—Harder & Co., 50 Broad St., New York, have available a circular on MB wnose mens! --- 

Utica & Mohawk Cotton Mills, Inc. with special reference to the dividend For footnotes see page 2810. 

record on the common stock. 

—James Talcott, Inc. has been appointed factor for Max Drucker Silk 

Co. and Fashions Fabric Mills, New York City. distributors of rayons. 

—Peter P. McDermott & Co., 39 Broadway, New York, have prepared STOCKS GERM A COUPONS 
an analysis of Mercantile Stores Co., Inc. $1 par common stock. BONDS SCRIP 














CURRENT NOTICES 





—J. T. Connor & Co., 2 Broadway, New York, have issued a special 
report on Bank of Manhattan. 


—E. P. Frazee & Co. of New York, announce that Leland E. Burrell has 
become associated with them. 
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Abraham & Straus, Inc.— New President— 
Walter N. Rothschild was elected on April 21 Presidens of the corporation, 
rere acere C. Blum, who will continue as Chairman of the Board. 
~ Dp 


Acme Steel Co.—Earnings— 


3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Net profit after int. 

deprec. & Fed. taxes__x$1, 094,941 $391,853 $601,990 $286,408 
Earns. per sh. on cap. 

stock (par $25)-.._-- $3.33 $1.19 $1.83 $0.86 

x Also after undistributed profits taxes. 

The net profit for the 12-month period ended March 31, 1937, was $2,858,- 
583. to $8.71 per share.—V. 144, p. 2637. 

Adams Express Co.—Earnings— 

Earnings for 3 Months Ended March 31, 1937 

Income: een en RON 5... ccd o bee dst sae kseees $352,595 

NO EE _ LEELA LT 8,312 

Se to, Jct ukeetacdedawohtns odbeue nat 1 

ee ee ee ee ee $361,087 
i ie it Sp I AE Pie Saya Ce 56,061 
sale a eS Fr yee FL? Fetithictsekiire 122,469 
Ia ce ee x8,710 

a Sie Se oe eS a ead risa can ae aii $173,847 


x No allowance has been made for possible Federal surtaxes on undistrib- 
uted profits. 
Comparative Consolidated Balance Sheet 








Mar .31,'37 Dec. 31, °36 Mar, 31,'°37 Dec.31,'36 
Assets— > Liabilities— $ $ 
Ns. 3 440 cae 4,410,295 3,891,783] Amt. due for secs. 
Accrd. int. & divs. 177,228 98 ,633 purch —not recd CODED “> ntitiee 
Amt. due for secs. Accrued interest.. 109,698 113,278 
sold—not deivd. 56 ,066 33,944 | Res. for taxes, con- 
Invests. at cost. __ 51,849,382 53,845,768 tingencies, &c.. 498,871 496,380 
Prop. & equip.— Coll. notes, 
less depreciation 10.682 10,870 1939-1941_._.-- 2,400,000 4,000,000 
Coll. trust 4% bds. 
due June 1, 1947 4,714,500 4,714,500 
Coll. trust 4% bds. 
due Mar. 1, ES 4,393,500 4,393,500 
10-yr. su % ¢ 
due Aug. 1 Sous 663,000 663,000 
x Com. stk. & cap- 
ital surplus- ---.- 39,665,271 39,658,511 
Earned surplus... 4,015,676 3,841,829 
Mes a dee wa 56,503,653 57,880,998! Total......-.-. 56,503,653 57,880,998 


rang erenented by 1,590,900 no par shares in 1937 and 1,639,600 shares in 
Note—The excess of cost over market value of the company’s investments 
5 Ee a 31, 1937 was $3,130,622, as compared with $6,045,079 at Dec., 31 


New Board Member— 

Henry K. Smith, President of the Marlin Rockwell Corp., has been 
elected to the Board of Managers of this company to fill the vacancy 
created by the death of William M. Barrett.—V. 144, p. 2637. 


Adams-Millis Corp. (& Subs.)—EZarnings— 














Calendar Years— 1936 1935 1934 1933 
x Gross profit......... $756,830 $828,812 $959,034 0,300 
RIE ns kdiwriandsnce 21,907 206,010 209,574 220,313 
Operating profit... -_- $534,922 $622,802 $749,460 $619,987 
Other income _._-...... 101,685 72,003 67 ,483 60,800 
Total income. __..... $636,608 $694,805 $816,943 $680,787 
Miscellaneous deduct’ns 7,253 12,926 23,706 36,340 
Federal taxes, &c______ y129,100 125/015 144,284 117,000 
Net income. __..._.. $500,255 $556 ,864 $648 ,953 $527. 447 
erred dividends - _ __ 101,705 108,673 116,434 2,500 
Common dividends. - _-- 312,000 312,000 273,000 188, 000 
Balance.........-.. $86,550 $136,191 $259,519 $248 ,947 

Earns, per share on 156,- 

a common shares. - _ $2.55 $2.87 $3.41 $2.59 
After deducting $202,685 provision for depreciation in 1936, $179,212 


in 1935. $182,855 in 1934 an $202, 120 in 1933. 
mated provision for Federal surtax 


seem Delban Sheet Dec. 31 


y Includes $5, 200 esti- 











1936 1935 Liabiltttes— 1936 1935 
x Fy 110,530 $2,034,063 | Ist pref. stock.... $500,000 $1,750,000 
eee 666,460 868.763 y Commonstock.. 614,004 614,004 
Marketable secur_ 458.020 912,065 | Accounts payable- 35,915 39,262 
Notes rec. for mach Accrd, labor & tax 209,498 192,676 
Citittnantes  sapuee 1,325} Amt. to be paid 
Accts, receivable.. 372,544 363,246] Feb. 1, '37 for 
Inventory --....- 669,954 502,987 5,000 shares Ist 
Other assets. .... 6,839 14,991] pref.stk. called. 550,000 -..... 
Deferred charges. - 20,333 25,180 | Res. for conting - -- 59,000 
Earned surplus... 2,346,264 2 067, 670 
THO. occ ca as $4,314,682 $4,722,620| Total... .-- $4,314,682 $4,722,620 
x After de tion of $1,574,658 in 1936 and $i. (2. 173 in 1925. 
y Represen by 156 ,000 no par shares.—V . 144, p. 2115. 


Akron Canton & Youngstown Ry.—/nterest Payment— 
John E. Sloane & Co. announced April 21 that the Federal Court in 
Asean, Ohio, had authorized the payment of the coupons defaulted on 
gt Ap » 1934, on Akron Canton & 3 oungstown Ry. 5% and 6% bonds 
d the coupon defaulted on the same date on Northern hio Ry. 

5% 45 Of 1945.—V. 144, p. 2638 
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Advance Bag & Paper Co., Inc. (& Subs.)— Earnings— 
Income Account for Year Ended Dec. 31, 1936 
{Not includin - Southern Advance Bag & Paper Co., Inc.] 


Net profit from manufacturing before depreciation. ......------ $3 .724 
eR RI EER SRR FN A ER A oe NR 282,450 
Dividends received from subsidiary - . ............--.....-.-... 207 ,500 

NG ee ks de ek bh eeiaineee $493 ,675 
Charges against income (incl. net losses of subsidiaries for respective 

St EL os. «os cinntadbdksencbatsabaneebactardiacewsous 46,309 
Ce a oe ede eenbeeunseenou aeareeewe 153 ,607 
Ds ae OE nc evened cakes abduwewesuleseuees 115,802 
es SS oo cb. cxncckwaddcoecsuavasasweueeroxse 7,720 

Balance before Federal income tax--_-_-......--.--..-------- $170,235 


Note—Above balance does not reflect loss on sale of Middletown, “onto 
plant which was charged directly to surplus. 
Income Account for Year Ended Dec. 31, 1936 
Southern Advance Bag & Paper Co., Inc. 


Net profit from manufacturing before depreciation. —-......-.--- $752,959 
CO CG nd. oc cian een ndhiascadbenminone dkenus ea eeeeene 194,802 
Dividend received from subsidiary... ------..------------------ 13, 
CI ee ns a lie es Od ER Bin witb s iene ee oe $961 ,261 
Charges against income (cash discount, &c.)...-..-.-.--------- 143/888 
SI 6 nh BE Leu ad 00 edehbeaie Geubebloediob 185,121 
ee as, on 6 ic ccd Hi edd conhts cease enedesbieice 141,401 
Balance available for dividends before Federal income tax_ - - -- $490,851 
ee ee ee are Beem 266,628 
Balance before Federal income tax.-.-..----.....------------- $224 223 


Balance Sheet Dec. 31 
‘Advance Bag & Paper Co. only, 








Assets— 1936 1935 TAabilities— 1936 1935 
Cash in banks and Accounts payable. $25,383 $25,995 
SP $100,652 $124,740] Notes payable---- ae '-' weeeee 
Casb surr. value of Accrued items_ -.-. 17,270 19,558 
life ins. policies_ 73,862 66,189 | Res. for Fed, taxes 2,310 3,249 
Accounts rec. (less Funded debt___-.. 2,174,362 2,184,756 
reserve)__....- 6,075 6,790 | Prior lien 8% stock 1,731,990 1,731,990 
Notes receivable __ 1,416 3,429 | $6 es stock 
Inventories_ ____. 138,684 178,916 tS Y otens one 664,720 664,720 
Due from affil.cos. 665,611 391,811 we. chy stock... 1,827,200 1,827,200 
Investments _ _ _ -- 2,639,152 2,647,521 | Surplus--.-.-.-_-- 524,035 622 759 
Treasury securities 3,075 4,389 
Sink’g fund deposit 150,162 2,731 
Special fund for 
contingencies... 106,623 97,036 
a Fixed assets____ 3,042,554 3,490,525 
Deferred charges - - 64,583 66,147 
. | eee $6,992,451 $7,080,227 Sas enn ba $6,992,451 $7,080,227 





PY cael reserve for depreciation of $1,491,184 in 1936 and $1,504,388 in 

Note—The above balance sheet is not consolidated and does not show 
either the assets or liabilities of any subsidiary except as to certain inter- 
company accounts.—V. 142, p. 3494 


Aircraft Plywood Corp.—T7o Merge— 

Negotiations by stockholders for a merger of this company with the 
United States Plywood Co. of New York are reported under way. Air- 
craft Plywood, which, it is said, produces about 12% of the eg tog of 
Douglas Fir Plywood on the West Coast, bas been under contract to the 
New York company for several years to furnish it its entire production. 

Three conversion plans are said to have been proposed to holders of 
Aircraft units, consisting of one share of $100 par 7% preferred stock and 
one share of common stock. They are said to have the option of exchanging 
units for two shares of new $2 par convertible stock and three shares of 
common or three shares of new common and $50 in cash or six shares of 
new common. 

The new corporation will be known as the United States Plywood 066 
It will have an aortas’ capital stock of $1,750,000 dividend into 70 
shares of convertible saved stock and 350, 600 shares of common s 
a nominal value of $ ° share. 

Arrangements have been made for listing tne stock on the New York 
Curb, it was announced.—V. 129, p. 2684. 


Alaska Juneau Gold Mining co. —Karninge— 


Calendar Year— 1936 1935 943 1933 
Gross recovered values. $5,400,621 $3. 281,110 $4, 582° 559 $3,960,165 











Oper. & marketing costs _ 2'850,724 443.544 2.409.047 __ 2,179,547 

Operating profit. ~~ - $2,549,896 ST 537 seG $2,173,512 $1,780,618 
Other income_.....--- 90,1 __ 99,187 68,251 __ 71,652 

Total income-_--.__-.-- 2,640,085 $1,936 str $2, = 763 $1,852,270 
Exp. on outside prospects -.--.-. ° 
Depreciation _......--- 103 ,946 135, "440 30'248 207 400 
Depletion........-.--.- pag ty witha’ sheen: - cues 
Federal taxes_.......-.- 60,933 149,400 199 306 141,452 

Profit before deplet’ n-yél. 7 ,490 ¥81, 563 ,799 ysl. 922,765 y$1,497,253 
Common dividends-- -.-- 1/800 ‘000 1,800,000 1,760.54 9 1,101,750 

Balance, deficit...... $80,510 $236,201 sur$162,216 sur$395,503 
Shs. cap. stk. outstand- 

ing (par $10)..----.. 1,500,000 1,500,000 1,500,000 1,491,700 

arnings per share-_-.~—— $1.15 $1.04 $i .28 $1.00 

x After depletion. y Before depletion. 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ Liabilittes— $ $ 
Capital assets... . 24,183,001 18,226,412 | Capital stock ____- 15,000,000 15,000,000 
Se es 436,183 275.443 Accts. patable,&c. 220,491 194,516 
Receivables - . -..- 488,871 202,500 | Declared divs. un- 
Notes receivable- _ oo 451 450,762 PES 450,000 = -.---. 
Supplies. -.-.-....--. 523,833 552.132 | Accrued taxes__.. 260,933 149,400 


Deferred charges... 1,634,590 1,059,474 | Deprec. reserve... 3,202.681 2,528,587 


Depletion reserve. 3, 876,864 











Capital surplus... 261,571 261,571 
WENEES piccanete 4 4,633,390 2,632,649 
TG sun ocade 27,905,930 20,766,724! Total_.._.__-- 27,905,930 20,766.724 


—V. 144, p. 2463. 
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Alabama Great Southern RR.—I/ssue Placed Privately— 
A’ syndicate headed by Salomon Bros. & Hutzler and inc'ud- 
ing Dick & Merle-Smith and Stroud & Co., obtained on 
April 21 the award of an issue of $3,825,000 1- to 15-year 
2% % certificates on a bid of 97.628. The issue has been 
placed privately. 


Freeman & Co. submitted a price of 97.4722 and Halsey, Stuart & Co., Inc., 
bid 95.786. The low bid of 95.759 was made by Brown Harriman & Co., 
Inc.—V. 144, p. 2115. 


Allegheny Steel Co.—Zarnings— 

















Calendar Years— 1936 1935 1934 1933 
| SR $31,528,219 $22,130,343 $17,258,657 $11,853,200 
Cost, oper., &c., exp.... 28,805,015 20,416,251 15,687,826 10,847,990 
a 

Operating profit... $2,723,204 $1,714,092 $1,570,831 $1,005,210 
Other income (net) ..... 95,249 46,142 52,092 81,831 
ia 
>. = a $2,818.453 $1,760.234 $1,622,923 $1,087,041 

eprec. & depletion_._. 547,165 430,162 770,616 769,533 
Interest paid --.....-.. SAGs 8 828=s_(C§wawene Cs eecene ~~ = sareke 
Federal income taxes... 421,236 178,618 16,380 25.491 
Federal surtax......... eat ee ee ee 
BY Net profit._......--- $1,829,137 $1,151,454 $835,928 $292,017 
Earn, surplus at begin- 

ning of period_......- 7,245,041 7,250,561 8,067,524 7,980,009 
inne. Cy Te #4 i«¢seae 2 2|2|606=6ClséGbO06©€© [UMUOORE 
Earned surplus of West 

enn fee cen Pie 8 =— ween (il wees lf 
BS OT ee OTT Bre Ie 26,810 

Total surplus. ....... $10,648,236 $8,402,015 $8,903.451 $8,298.836 
Preferred dividends ~~ _~_ 233.04 232,568 232,050 231,31 
Common dividends... 1,167,215 608,918 182,402 aseae 
Additional prov. for un- 

collectible accounts of 

ee, eee - » eeaees ea - >be 

. to red, market sec. 

to market value & for 

CG Die ge ee = Bee - 
Additional Fed. income 

DPT CEE cccacs cmeoeke oe -——_— i  o oe 
RR gs i owt s ee Tt 3§=6—hlcnenkten <oese <s#saee 
Dismaatied & abandoned 

plant charged off_.... 8,568 272,839 772.433 een 
ee eae acute \- -‘eadtene 

Earned surplus at end 

ee $9,087,609 $7,245,041 $7,250,561 $8,067,524 
per share....... $2.12 $1.50 $0.99 $0.10 


x Reserve heretofore provided to reduce marketable securities to market 


value now restored to surplus as the same is no longer required. y Earned 
surplus recorded on books of West Leechburg Steel Co, at date of merger 
into Allegheny Steel Co. 

3 Mos. End. Mar.31— 1937 1936 1935 1934 
Net profit after all chargs 

& est. Fed. & State in- 

come taxes.......... «$551,054 $336 964 $324,145 $293 .954 
Shs. com. stk. (no par). 752,285 612,685 610,695 610,695 
E per share____. $0.65 $0.45 $0.43 $0.38 


x Before possible Federal surtax on undistributed earnings. 
Comparative Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ LAabilities— 3 
z Real estate, plant Preferred stock... 3,342,600 3,342,600 
& equipment---_12,997,394 9,428,123|x Commonstock.. 4,691,825 3,819,575 
CE danbananaan 1,287,163 1,730,458) Accts. pay. & ac- 
U.S. Govt. securs. 253,838 253,838] crued expenses... 3,911,393 2,462,360 
y Treasury stock... 42,559 49,420| Demand note pay. 200,000 # .«..... 
Oth. market. secur. - . .--. 152,483} Workmen’s com- 
Notes & accts. rec. 3,126,504 1,875,165 pensation insur. 120,323 139,935 
Officers & emply. Employees’ contr. 17,696 20,532 
notes & accts. rec 14,318 14,422| Paid-in surplus... 1,601,562 -..... 
Inventories_-...-. 5,060,068 3,307,695] Earned surplus... 9,087,609 7,245,041 
Other assets _-.... 90,441 80,163 
Patents, patterns 
and goodwill... 1 1 
Deferred charges... 100,723 138,274 
, 22,973,010 17,030,042} Total......-... 22,973,010 17,030,042 





x Represented by 750,692 shares, no par, including 37 shares reserved 
for exchange for shares of West Penn Steel Co., in 1936 (611,132, includi 
37 shares reserved in 1935). y Represented by 126 shares of preferr 
stock at cost of $13,097 in 1936 (192 shares at $19,957 in 1935), and 1,489 
shares of common stock at cost of $29,462 in 1935 and 1936. z After 
reserve for depreciation of $10,559,470 in 1936 and $7,122,268 in 1935. 

Note—T he reserve for depreication of $7,122,268 in 1935 was shown among 
the liabilities, this item was deducted from the assets for comparative 
purposes with the statement of 1936.—V. 144, p. 1265. 


Alpha Portland Cement Co.—L£arnings— 














12 Mos. End. Mar. 31 1937 1936 1935 1934 
| eee $7,371,354 $4.976.859 $4.815,.998 $4,186,566 
Operating expenses_-_.. 5.132.852 4, 140 3,715,411 3,422.322 
Depreciation. .......-- 1,201,967 1,251,896 1,454,227 1,421,100 

Operating profit... - $1,036,535 x$306,177 x$353.640 x$656,856 
Other income (net) _...- 153,525 79,494 184,971 121,179 

Total profit......... $1,190,060 x$226,683 x$168,669 x$535,677 
Provision for doubtful 

accounts, &c__.... 10060 lf gad 6=—Clt(“ GC inipinee 
Fed. income tax est... S5G.0ek-  eabes Sateen * °“tedeee 
Minority interest......  --.--. 2,890 8,019 11,170 

Net profit........... 1,020,993 223 .793 160,650 524 507 

ok ge TE gel mappa = yetoe 334 7 *340;000 
Common dividends_--... 644,600 644,600 Sane... . «aimee 

Oe $376,393 y$868,393 y$611,284 y$664,507 
Earns. per sh. on 644,600 

shs. com. stk. (no par) $1.58 Nil Nil Nil 


x Loss. y Deficit. 
Note—No provision has been made for surtax on undistributed profits. 
Consolidated Balance Sheet March 31 








1937 1936 1937 1936 
Assets— $ $ TAabilities— $ 3 
a Property account13,898,082 15,104,667|b Common stock.16,759,600 16,759,600 
CRG vieeeoscnee 1,488,803 1,497,724] Accounts payable. 255,426 154,454 
U. 8. Govt. secur. 3,211,936 2,070,037} Wages payable--.-. 67,115 42.581 
Other marketable Accrued taxes.... 216,740 138,573 
) securities. ...-- 474,866 578,116| Com. div. payable ------. 161,150 
Working funds, ad- Reserves. ......-.- 633,507 628,150 
vances, &c..-.. 175,237 168,744| Minority interest. --.---- 50,473 
Accounts and notes RR 3,194,983 c2,887,777 
receivable. - - - ~~ 366,231 386,192 
Inventories - - - - - - 1,363,361 865,253 
Investments - - -.- 68,622 60,647 
Deferred items. --. 80,233 91,378 
WHE c6suebsue 21 .197,871 20,8223,758' Total........- 21,127,371 20,822,758 





FP’ a*After depreciation and depletion. b Represented by 644,600 no par 
shares. c After crediting the account with $995,055 excess.of stated value 
over¥cost of 66,400 shares of treasury common stock retired and after 

charging the account with $331,573 loss on deposition of fixed property 
Canty gad $65,000 provision for additional taxes—prior years—V. 144, 
D. " 





Chronicle April 24, 1937 
Allen Industries, Inc.—Removed from Listing and 
Registration— 


The New York Curb Backeny has removed the common stock, $1 par, 
from listing and registration.—V. 144, p. 2638. 


Aluminum Co. of America (& Subs.)—Larnings— 
Consolidated Income Account for Calendar Years 


1936 1935 1934 1933 
Gross earns. after exp __y$26,389,352x$15,091 ,868x$12,150,391 $7,447,469 














Res. for deprec.,depl.,&c 5,522,416 5,520,662 5,684,242 5,825,056 
Gain from purch. & re- 

NG rE eae Cr42,134 

Net income........- $20,866,936 $9,571,206 $6,466,149 $1,664,547 
Preferred dividends. -_.z17,463,175 4,017,019 2,567,876 2,203,329 
Res. for decrease in value 

of securities &invest.. -..-.-. 2,500,000 3,500,000  ------ 

Oo , $3,.403.761 $3,054,188 $398.273 def$538.782 
Previous surplus... 18,626,077 15,571,890 15,173,617 15,712,399 

Surplus Dec. 31_-...- $22,029,838 $18,6:..U77 $15,571,890 $15,173,617 
Earns.per sh. on com.stk $8.65 $0.55 Nil Nil 


x Includes gain from purchase and retirement of preferred stock of 
$152,087 in 1935 and $91,436 in 1934. y-After deducting loss from pur- 
chase and retirement of preferred stock of $1,228,313. z Dividends of 

12 per spare declared on $6 preferred stock which includes $1.50 paid 

an. 1, 3 
Condensed Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ Tiabilittes— $ $ 
x Land, plants & Preferred stock.135,422,300 146,037,300 
facilities. .... 133,567,678 131,768,395] y Common stock 7,363,125 7,363,125 
i SENS 2,515,567 4,114,747] Funded debt... 20,000,000 z227,043.000 
Accts. and notes Accts. payable. 2,511,270 1,736,476 
receivable and Bulls payable... 16,625.000 8,270,000 
market.secs.. 18,118,996 16,832,770] Accrued Itabil.. 2,487,807 1,858,064 
Inventory... --. 29,653,256 31,417,341] Reserve for Fed'l 
Sinking funds for taxes, &c.... 6,335,970 2,616,386 
_ 551 151] Miscell. oper. & 
Inv. in subs. and other reserves 2,086,876 1,858,535 
affil. cos. not Res for decr. in 
consolidated ~ 35,961,718 36,006,283 val. of secs & 
Deferred charges 3,225,754 2,841,158] investment... 6,000,000 6,000,000 
Prem. on bonds 
calied for red. 
Mareh1,1936 #«=+..---- 304,050 
Pref. div. pay.. 2,181,334 1,277.832 
Be coccone 22.029,838 18,626,077 
TE ncanke 223,043,521 222,980,846! Total...-.-.-- 223,943,521 222,480,846 





x After amortization, depreciation and depletion of $87,686,589 in 1936 
and $85,119,179 in 1935. Represented by 1,472,625 no par shares, 
z Ing, $6,081,000 bonds cailed for redemption as of March 1, 1936.—V. 144, 


American Agricultural Chemical Co. (Del.) (& Subs.) 


9 Months Ended— Apr.1,°37 Apr.2,°36 Mar. 28,°35 Mar. 29,34 
Gross profit from oper_. $1,993.072 $1,391,015 $1,523,304 $1,.266.068 
Gen.oper.&admin.exps. 577,317 579,634 567,854 594.606 
Prov. for loss on time 

sales on shipm'ts made 


during period......- 103,745 90,539 113 587 154,864 
Deprec. of plants & de- 

pletion of mines. _...- 443 ,247 470,018 386,941 397,123 
Res've for self-insurance 23.343 36,559 58,662 92.989 
Peer, Rie Pens cee. Oe MIBRO). Scocts* = |! eeusda” «| | ntane “i 





Net profit credited to 
earned surplus acct. $665,421 $214,264 $396,261 $26,487 
x No provision made for surtax on undistributed profits.—V. 144, p. 1585, 
American Brake Shoe & Foundry Co.—Earnings— 
{Including subsidiaries 95% or more controlled] 

















3 Mos. Ended March 31— 1937 1936 
Earnings before depreciation & income taxes....-. $1,316,396 $780,889 
Dividends received from subs. not consolidated-_ 44,145 29,980 

I i i ne eee kdhaepibeln’ $1,360,540 $810,869 
Provision for depreciation. .......---..-- i achimtmane 368,103 220,951 
Prov. for U. 8. & foreign inc. taxes (no prov. for 

surtax on undistributed earnings).........-.- 150,005 84,472 

TG A to 2 sa amegheebbedee $842 433 $505,446 
BESS OE SDE IE RSLS OCI 113.601 165.559 
es Cn nn neque reenesnes 313,258 183 508 

Balance of income to surplus.....-.------.---- $415,574 $156,380 
NT ob nah cabin cuwdeneon+enneeescane 9,476,738 9,403,677 

Rh eg Fee ee oniaebnanuee $9,892.312 $9,560,057 
Chargeable to capital surplus..............---. laeees > -eseeee 
Chargeable to earned surplus..........-.---.-. st 0 ween “ 

Dateien DERI OE 8 6 io obs ncccdénccsctepotads $8,700,320 $9,560,057 
Net inc. applic. to common shs. outstanding at 

ee RRR Pea St ee $1.06 $0.56 


Note—Ramapo Ajax Corp. by the retirement of its preferred stock on 
April 1, 1937 becomes a wholly owned subsidiary (formerly less than 95% 
controlled). Effect has been given in the balance sheet at March 31, 
1937 to this retirement and to payment on April 1, 1937 of certain loans in 
connection therewith. The accounts of this ey have been included 
in the consolidated financeial statements since Jan. 1, 1 

Consolidated Balance Sheet 
eared Dec “. 36 


Mar.31,'37 Dec. a. 36 








Assets—- TAabdilities— $ 
Cash on dep. & on Notes payable. ...y2,623,652 -..... 
eer 3,068,705 3,079,055| Accounts payable. 1,019.745 629,820 
em GONE. COR.  ._ccnoee 593,481] Accrued accounts. 985,531 922,580 
Marketable secur. 704,326 633,481] Notes pay.—not 
Notes & accts. rec. WEITERE. a ccdave Senne _ .wédeade 
(lees reserve)... 3,533,483 2,624,172] Reserves........ 1,574,544 1,361,271 
Inventories- ...-- 5,809,318 4,302,210] Min. int. in con- 
Mtges receivable. 11,050 12,050 solidated subs.. 121,338 114,843 
Loans & advances Conv. pref. 54% 
—officers & em- cum.($100par) 5,519,800 9,395,500 
Dloyees_....-.- 49,929 38,082 | z Common stock..11,522,850 7,647,150 
Misc. other assets - 37,544 33,234 | Capital surplus... 4,017,208 5,078,319 
Investments— Earned surplus... 4,653,112 4,398,419 
Sub. cos. not 
consolidated x 1,697,381 4,812,796 
Other cos. (at 
cost) ......-. 2,328,206 2,357,439 
Land, »)ldgs. & 
equipment (less 
depreciacion) .._.13,270.412 9.568.215 
Patents & good will 1,366,131 1,370,596 
Ins. & other prepd. 
s+ dé: cannes 456,353 183,092 
WL. staeweoe 32,332,818 29,607,902| Total.......-. 32,332,818 29,607 902 





x Investments in subsidiary companies not consolidated are carried at 
cost except that at Dec. 31, 1936 the investment in one subsidiary (con- 
solidated at Jan. 1, 1937) includes appreciation from revaluation in 1925, 
the pperocasien being included in capital surplus. The equity in such 
subsidiaries had increased since acquisition, as a result of profits, losses and 
distributions, $343,432 at March 31, 1937 and $302,744 Dec. 31, 1936. 
y As of April 15, 1937 notes amounting to $2,391.570 were paid out of 
receipts from the sale of additional common stock. z Represented b 


689,226 no par shares in 1937 and 611,712 shares in 1936.—V. 144, p. 2287. 











Volume 144 Financial 


American Centrifugal Corp.— Listing A pproved— 

The New York Curb Exchange has approved for listing 400,000 outstand- 
ng shares of capital stock, $1 par.—V. 144, p. 1427. 

American Chain & Cable Co., Inc.— May Split Stock— 


Directors of the company on April 22 voted to recommend a three-for-one 
aptt-up in the common stock to the stockholders. at a meeting which prob- 
ably will be called for May 20.—V. 144, p. 1585. 


American Cyanamid Co. (& Subs.)—JHarnings— 











Calendar Y ears— 1936 1935 1934 1933 
Net operating profit___. $8.827,967 $7,738,826 $5,732,718 $4,849,612 
Divs., int. & discount _-_ 618,132 421,983 362,001 336,280 
Profit on foreign exch __ - ie; - aan. 43,199 386,106 
Other income (net) ____- 340,681 378,888 342,372 122,338 

Total income_-_-_____-_ $9,786,780 $8,539,697 $6,480,290 $5,694,335 
Research, process & mar- 

ket development exp__ 1,542,076 1,186,538 1,201,416 1,053 ,932 
Int. & discount paid -____ 407 ,790 437,061 390,164 302,521 
Deprec. and depletion.. 2,285,728 2,118,016 1,885,998 1,609,631 
Prov. for income tax____ x1,009,281 622,201 403,143 171,196 
Minor. stockhidrs’ int. —— 

in net inc. of subs_-_ "sdsy73 113,722 103 ,926 89,373 

Net income... .._--- $4,454,930 $4,062,160 $2,495,644 $2,467,682 
SPE VUGID ss 6 oc co bc ceccc 2,520 368 1,134,166 < eee 

I ct teen wm $1,934,562 $2,927,994 $1,621,018 $2,467,682 
Shs. combined class A & 

B stock outstanding.. 2,520,368 2,520,368 2,520,370 2,490,373 
Earnings per share____- $1.77 $1.61 $0.99 $0.99 

x Including $52,050 surtax. 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $s Liabtlities— s $s 


a Land, bidgs.,&c.24,100,933 22,737 ,616 | b Capital stock - -. 25,203,680 25,203,680 


Accts. receivable_. 5,636,873 4,651,313] Funded debt__... 7,666,000 8,333,000 

Notes & trade ac- Min.int.in.sub.cos 1,118,996 1,448,635 
ceptancesreceiv. 175,500 119,163] Tr. accept. & pur 

Cire dic was me 8,465,730 9,650,221 money obligat'ns 333,994 280,770 

Marketable secur. 99,873 174,612 | Accts. pay., accrd. 

Other inv. & adv_-_ 878,330 660 ,253 wages and taxes. 5,363,094 4,354,529 

Inv. in So. Afkali Notes pay. banks. 667,000 667 ,000 
ae 4,312,000 3,724,000) Accrued int. on 

Inventories - - - _ _- 13,383,063 12,555,446 funded debt-- _- 111,461 112,914 

Stock purch. con- Res. for conting.__ 2,375,918 2,193,526 
> 85,027 400 ,429| Prov. for Fed. tax. 996,412 632,872 


License, pats., &e 5,000,000 5,000,000] Earned surplus_-_ 12,497,385 10,562,823 





c Deferred charges 720,686 762 688 | Capital susplus.-. 6,524,076 6,645,994 
Goodwill - - --.-_-- 1 1 
Total. _.-__--_.62,858,018 60,435,742 TUE She ée's kx 62,858,018 60,435,742 


a After depreciation and depletion of $35,404,027 in 1936 and $34,126,639 
in 1935. b Represented by 65,943 shares of class A common ($10 par) 
and 2,454,425 shares of class B common ($10 par), including shares reserved 
for stocks not yet presented for exchange but excluding 157,674 shares in 
B stock held by subsidiary companies. c Includes unamortized debt 
discount and expenses.—V. 144, p. 2116. 


American Forging & Socket Co.—Stock Offered—Public 
offering of 53,500 shares common stock ($1 par) at $13.50 
per share was made April 15 by Van Alstyne, Noel & Co., 

ew York. 

The company will receive the proceeds from the sale of 40,000 shares, 
the remaining 13,500 shares representing stock being sold by present holders 
and does not involve any corporate financing. 

Funds derived from the financing will be used to retire bank loans and 
to provide additional working copie’. 

ompany was incorp. in Mich. May 29, 1915. 

Company is engaged in the manufacture and sale of automobile body 
hardware which it now sells entirely to automobile manufacturers. Approx- 
imately 62.39% of its net sales for the calendar year ended Dec. 31, 1936 
were to two of the leading automobile manufacturers, Ford Motor Co. and 
Chrysler Corp., the former taking 36.74% of such net sales and the latter 
25.65% of such net sales. In addition, approximately 22% of such net 
sales were made to three other customers for use in products made by such 
two automobile manufacturers. Such other customers were the Briggs 
Manufacturing Co., Detroit, 16.78% of such net saes; Briggs Indiana 
Corp. of Evansville, Ind., 5.10% of such net sales, and Murray Body Corp. 
of America, Detroit, .11% of such net sales. Company has no written 
contracts with any of its customers, all of its businesss being handled on 
current purchase orders. 

“ Sen Giving effect to sale of 40,000 shares, capitalization 














Authorized Outstanding 
Common stock ($1 par)...............-- 350,000 shs. 231,400 shs. 
Larnings Years Ended Dec. 31 
1936 1935 1934 
Gross sales, less returns, &c-_-.-- $2,460,245 $2,040,334 $1,004,234 
Cost and expenses, incl. depreciatio.u. 2 89,245 1,672,947 976,390 
i Ce... cehemawuee $371,000 $367 387 $27 ,843 
. ie iil i en aa ia a pete i - 5,866 2,275 1,399 
¢ ee A I se ggg $376 ,867 $369,663 $29,243 
Income deductions_-_____.....___.- 1,134 3,639 . 
Prov. for Fed. inc. & excess pfots taxes 54,386 64,434 é‘ 
Provision for eurtax. .......<c-.s- eee eS ere 
PT co 25 acabiié>otette $311,831 $301,589 $22,200 
Underwriters—Van Alstyne, Noel & Co., New York, and Fenner & 
Beane Corp. are the principal underwriters.—V. 134, p. 1026. 
American General Corp. (& Subs.)—Earnings— 
3 Months Ended March 31— 1937 1936 
Income: Dividends on stocks_............------ $228,829 33,082 
Interest earned on bonds _...............---.- 9,260 156,257 
Interest received on intermediate credits......-. ------ 1344 
PE EE...» dhtinwnncecedendess< 3,798 1,412 
EERIE CLS I. ORE $241,887 $496,097 
CG eT . . . commmindea acebes phobwie 138,835 147,955 
Interest on debentures _ _____.............---.- 183 ,083 255,648 
Taxes pd. at source & taxes refund. to deb. holders_ 3,946 4,841 





Excess of oper. exps. over income (without gi ving 
effect to net profit on security transactions) - 


$83,977 prof$87,651 
Int. on Ist mtge. & other inc, from the Fifty Pine 


St. Corp. (100% owned but not consolidated)... -.---- 2,950 
Prov. for res. for net reduction in surplus of Fifty 

Pine St. Ont during the three months ended 

PRONG: LE mneneendcnithuet>ens antennae... Bader 2,825 





Sees; CORREO OR WETTNIUE «nce cwsacsectess. pasnks $124 
Consolidated Statement of Undistributed Surplus 3 Months Ended March 31, 
1937—Surplus from undistributed profits and income Dec. 31, 1936, 
$2,975,354; net profit on sales of securities for the 3 months ended March 31, 
1937, $2,411,291; total, $5,386,645. Excess of operating expenses over 
income for the 3 months ended March 31, 1937, $83,977; provision for 
Federal normal income tax—1937, $339,202; balance, $4,963,465. Addi- 
tional expenses of redemption of 5% debentures assu: by the corporation 
on Nov. 23, 1935, and redeemed on Feb. 1, 1937, $3,992; premium of 14% 
and expenses of redemption on $12,986,000 principal amount of Interna- 
tional Securities CoeR- of America, 5% debentures assumed by the co 
tion on Nov. 23, 1935, and called for redemption on June 1, 1937, $204,489; 
vision for reserve for deferred charges, $10,148; write-down of net 
nvestment in the Fifty Pine St. Corp., $289,050; dividend on preferred 
stock paid March 1, 1937, $109,122; balance, March 31, 1937, $4,346,664. 
Note—No provision has been made for possible surtax on undistributed 
profits realized for the period.—V. 144, p. 2464. 
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American-Hawaiian Steamship Co. ‘& Sub.)—Earnings 
Period End. Mar. 31— 1937—Month—1936 1937—3 Mos.—1936 
Operating earnings -.---- $977,553 $1,284,522 $1,651,061 $3,712,362 
Operating expenses. ---- 1,015,818 1,163,608 1,949,253 3,367,064 
$38,265 prof$120,913 $298 ,191 prof$345,298 

8,257 6,413 1 16,503 





_ Net loss from oper--- 
Other income. ........- 





Total loss bef. deprec. 


$30,008 prof$127 ,327 $282 ,726prof$361,801 
Prov. for depreciation -_ 65,704 58,189 191,609 170,986 


$474,336prof$190,815 
5,701 5 





Balance, logs... .... 
Profit on sale ofsecur.. § 2384 <««--- 


$95,477 prof$69,137 
38,466 





$468 ,635prof$194,200 
120,432 


Balance, loss... ---- 
Exps. incident to mari- 
GiO SUTENS. ...<.-ncce 


Net loss before Federal 
income taxes-_----.- 
—V. 144, p. 2287. 


American Hide & Leather Co.—Karnings— 
" 9 Months Ended— Mar. 31,’37 Mar. 31,'36 Mar. 30,'35 Mar, 31,'34 





$133,943 prof$69,137 $589 ,067prof$194,200 





Operating prof. after re- 
pairs, deprec. & res. for 
EST $343,316  %*$517,119 loss$278,739 $549,339 
Reserved for inc. taxes_- 51,497 74ne- | Gewese 93,500 
OS y$291,818 $439,550 loss$278,739 $455,839 


x Includes $72,924 of non-recurring income of which $20,391 was reported 
but not segregated in the report for the first six months of the fiscal year. 
y ve peovenge as been made for any surtax on undistributed profits. 
—¥p » Pp. 761. 


American Metal Co., Ltd.—Coppermines Option Opposed 

Opposing the company, with regard to the affairs of the Consolidated 
Coppermines Corp., and supporting a group of nine directors of the latter 
corporation, including the president and two vice-presidents, in urging 
stockholders at their annual meeting on May 4 to reject the stock option 
poopese’ recently made to Consolidated Coppermines by the American 

etal Co., the firm of Carret, Gammons & Co., investment dealers of 
New York, on April 21 mailed a letter to Consolidated Coppermines stock- 
holders, attacking the position of the American Metal Co. 

The letter states in part: 

“‘Consolidated Coppermines owns a property of great present and greater 
future value. 

‘‘When the American Metal acquired a 10% interest in company in 
Nov., 1935, we were comme gratified at the prospect of a more vigorous 
policy of development of the property. In the ensuing 17 months, however, 
no steps which were effective have Loon taken by American Metal, so far 
as we have been able to ascertain, to improve the situation and prospects 
of Consolidated Coppermines. erican Metal has, however, secured 
for itself a five-year contract for refining Coppermines’ output. 

‘‘American Metal waited until Feb. 15, 1937 to extend to Consolidated 
Coppermines an option to issue 510,000 shares of additional stock in 
exchange for American Meta} common stock. Exercise of this option would 
- American Metal working control without providing adequate funds to 

inance construction of a mill and smelter. We believe that the mere 
publication of such a ridiculous and fantastic proposition was detrimental 
to a aes ° aod that its acceptance would harmful in the extreme. 
—V. 148, p. é 


American Optical Co.—25-Cent Dividend— 

The company paid a dividend of 25 cents per share on the common stock, 
no par value, on April 10 to holders of record March 31. A dividend of 
$2 was paid on Dec. 10, last; 50 cents was paid on Oct. 1, 1936, and on 
Oct. 15, 1935; $1.50 per share was paid on Dec. 11, 1934 qnd 50 cents was 
paid on July 2, 1934 and on Dec. 19, 1931.—-V. 144, 0. 443. 


American Radiator & Standard Sanitary Corp.— 


Consolidated Income Statement (Including Subsidiary and Affiliated Cos.) 


Calendar Years— 1936 1935 1934 1933 
GrOGS GBR cc cs ucuces $128,532,678 $103797,203 $81,737,999 $67,972,625 
Returns, allowances, di 














dis- 
counts, freight... ---. 12,954,639 11,045,420 8,427,278 7,215,849 
Inter-co. items elimin_._- 14,439,483 9,353,837 5,830,747 4,937,439 
oy eee 66,229,517 55,558,132 43,229,504 35,371,864 
Sell. & admin. expense.. 18,068,166 16,219,141 15,194,500 13,718,074 
Operating profit ----- $16,840,873 $11,620,673 $9,055,971 $6,729,399 
Interest received_...... .970 352,011 296,359 430,836 
Miscellaneous income -- 85,006 x646,562 x1,784,948 348,437 
Total income_..-...- $17,780,849 $12,619,245 $11,137,278 $7,508,672 
Interest paid .......... 728,063 737 35 767,135 847,973 
Depreciation & depletion 4,431,948 4,361,229 4,291,545 4,121,154 
Miscellaneous charges - - 371,873 262,325 237 ,507 214,595 
Reserve for Govt. taxes. 3,325,343 2,387,304 2,135,615 1,546,180 
Reserve for surtax-.... See 8§# SS ébeames © | Seewe ieee 
Reserve for losses in 
I teas...) epaes| kane 375,000 
Res. for reval. of profits 
in restricted countries 650,000 800,000 660.000... awdeee 
Reserve for investment 
in Spanish company~- See. Stews; >) Gaede. Sle 
Minority interest... 325,684 493 ,391 318,275 89,969 
Idle plant expense---_-_-_-_ 334,995 778,784 1,431,974 1,195,376 
Consol. net profits... $7,344,514 $2,798,860 $1,455,227 loss$881,575 


Pref. dividends of sub. 





ee a ee a. re 145,696 
Preferred dividends- --- 335,048 335,048 334,376 334,152 
CGommien Gives... 4630 0EO _ danteoe > wentow” *clabdense 

er $2,489,927 $2,463,812 $1,120,851 df$1361,423 
Shares of common stock 

outstanding (no par). 10,045,087 10,039,719 10,041,086 10,037,506 
Earnings per share on 

avge. amount outst’g- $0.70 $0.24 $ .11 Nil 


x Incl. $465,960 ($1,432,037 in 1934) profit realized on foreign funds 
transferred as dividends. 


Consolidated Balance Sheet Dec, 31 








1936 1935 1936 1935 
Assets— $ $ Liabilities— bY % 
<a 14,235,898 18,066,396] Accrued wages. 752,897 558,741 
Govt. and muni- Notes payable - - 367.778 1,124,208 
cipal bonds - - 196,717 660,739| Notes pay. to 
a Notes and ac- ies wae 8! EE ee 
counts receiv. 16,018,500 14,079,129] Accts. payable. 5,152,683 4,732,886 
Inventories._.-- 37,293,654 30,694,395/ Res. for Govt.tax 2,272,830 1,981,247 
Cash in closed Res. for insur-- eee 
banks. -- -_-- 221,397 172,097 | Pens. & benefits 558,614 580,675 
Advs. to officers Foreign exch’'ge 
& employees - 376,712 585,334 valuation res. 1,694,891 2,948,926 
d Investments.. 4,871,915 3,911,079] Long-term oblig 11,680,000 10,900,000 
Pension fund in- e Minority int_.. 5,724,439 6,763,285 
vestments _.. 400,000 400,000 | Preferred stock. 4,786,400 4,786,400 
Deferred items. 1,725,299 1,659,945|b Common stock 90,702,953 90,700,653 
c Plants, prop- Paid.-in surplus. 8,393,227 8,393,227 
erty, &c..... 87,960,363 88,881,662] Earned surp. of 
subs. and affil. 
cos. at date of 
acquisition... 60,671,160 60,671,160 
Deficit ........ 32,998,905 35,030,633 
WOR. cs oe we 163,300,456 159,110,776 | 163,300,456 159,110,776 





a After reserve for doubtful accounts of $1,432,608 in 1936 and $1,675,772 
in 1935. b Represented by 10,158,378 (10,158,370 in 1935) no shares. 
ec After depreciation reserve of $41,854,200 ($38,862,482 in 1 5) and in 
1936 reserve for revaluation of $5,923,926 ($6,855,961 in 1935). 
ry.” halen (118,651 in 1935) shares common stock, at cost.—V. 144, p. 
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American Re-Insurance Co.—40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on the capital 
stock, payable May 15 to holders of record April 30. 

A 100% stock dividend was paid on April 1 last, and prior thereto regular 
quanealy cash dividends of 75 cents per share were distributed.—V. 144, 
Dp. ° 


American Rolling Mill Co.—Stock Issue Voted— 

The stockholders on April 15 authorized the issuance of $60,000,000 of 
preferred stock, of which $45,000,000 cum. conv. pref. stock is proposed 
to be issued to retire present outstanding indebtedness, increase production 
facilities, and enlarge working capital. 

In outlining the proposed issue of preferred stock, President Charles R. 
Hook said that nearly $25,000,000 of the proceeds will be used to retire 
the outstanding $21,625,000 principal amount of 5% capital sinking fund 

old debentures due 1948, and to reimburse the treasury for funds extended 
n the retire nent on April 15, of $1,931,900 ey value of cum. pref. stock, 
series B. About $12,260,000 is expected to applied to an improvement 
and expansion program and the balance to the payment of bank loans and 
other current liabilities and otherwise to increase working capital. 
m Consummation of this program of refinancing with the accompanying 
expansion and improvement of production facilities should enable the 
company to increase its earnings materially Mr. Hook said. 

The dividend rate, a price, liquidation price and the provision 
in respect to conversion of the new preferred stock into common stock will 
be fixed by the board of directors, which is authorized to issue the preferred 
stock in such series as it deems advisable. It is expected that details con- 
cerning the first series of the stock proposed to be issued probably will be 
announced soon. 


$9,000,000 Expansion Project Revealed—Registration State- 


ment Filed— 

Plans for plant improvement and expansion involving at least $9,000,000 
were presented April 16 by the company in a Py oye statement filed 
under the Securities Act of 1933 for issuance of 450,000 shares of cumula- 
tive convertible preferred stock ($100 par), and an undetermined amount of 
$25 par value common stock to be reserved for the conversion of the pref. 

he remainder of the net proceeds would be used for the retirement of out- 
standing debentures and preferred stock and for other purposes. 

W. E. Hutton & Co. and Edward B. Smith & Co., both of New York, 
are the principal underwriters. The offering price and the dividend on the 
sreres seeek will be furnished in an amendment to the registration 
statement. 

The company said that approximately $7,500,000 would be used for 
improvements to existing piant faciities and plant equipment. Such 
expenditures include $4,650,000 at the Middletown division, $2,380,000 in 
the Butler division and $470,000 at the Zanesville division. 

Another $1,500,000 would be applied to the construction in Australia of 
a a for the manufacture of iron and steel specialty sheets. 

n refunding operations aqecontmatay $22,165,625 would be used for the 
redemption on July 1 of $21,625.000 of 5% sinking fund gold debentures, 
due July 1, 1948, at 102% plus accrued interest and $2,028,495 to repa 
bank loans which were expended toward the redemption on Apri 15 of all 
outstanding $1,931,900 cumulative preferred stock, 6% series B, at $105 
per share, plus accrued dividends. 

Additional! proceeds of $3,260,000 will be used to reimburse the company’s 
treasury for advances to subsidiaries and $4,571,505 to repay or reduce 
balances due on unsecured bank loans obtained by the company within the 
Period of one year, the proceeds of such loans having been used to augment 
working capital.—V. 144, p. 2464. 


American States Utilities Corp.—ZJ/nitial Pref. Div.— 
The directors have declared an initiai dividend of 25 cents per share on 

we fi % eee stock, payable May 1 to holders of record April 20.— 
‘ ~ * ; 


American Stores Co.—Sales— 


Month of— 1937 1936 1935 1934 
p RPT eet $9,440,019 $10,193,697 $10,630,723 $10,602,865 
; Eee ayaa 9, ,674 9,078,407 ¥ 804 9,074,434 
OR a 11,665,791 11,123,953 9,048,869 9,234,926 


.. x Five weeks ended April 3.—V. 144, p. 2117. 


American Telephone & Telegraph Co.—Earnings— 
Period— Month Ended Mos. Ended 





———2 








Feb. 28,’°37 Feb. 29,°36 Feb. 28,'37 Feb. 29, '36 
Operating revenues_-.-.__ $8,757,754 $8,578,078 $18,055,956 $17,171,116 
Uncollectible oper. rev... 44,246 25,406 91,417 75,418 





Operating revenues_.. $8,713,508 
Operating expenses ----_- 6,121,348 


Net oper. revenues_.. $2,592,160 
Operating taxes......_- 785,387 37 ,637 


Net oper. income_--_-_- $1,806,773 $1,987,749 


Tazes Rise to $9 a Telephone— 

Walter S. Gifford, President, in addressing about 250 shareholders at 
the annual meeting on April 21 indicated that telephone rates must ul- 
timately follow the rising spiral of prices unless the increase in prices, in- 
cluding wages and taxes, be so gradual and within such limits that inventions 
and improvements in operating technique can be made fast enougk to 
create offsetting economies. 
>» Commenting on the recent rapid recovery of the Bell System, Mr. Gifford 
remarked that it would not be long before the previous high record of 15,- 
200,000 telephones in service would be exceeded. 

“During the depression,’’ he said, ‘‘the number of instruments receded by 
approximately 2,500,000, but some 2,100,000 of the telephones lost have 
been regained, and the present rate of growth is between 90,000 and 100,000 
units a month.”’ 

b»- He announced that 20 of the 48 States have more Bell telephones now 
than on any previous date. 

» The Bell System's taxes—Federal, State and local were $83,476,000 in 
the boom year of 1929. In 1936 they totaled $116,300,000, and at present 
are running at the rate of about $135,000,000 annually, an increase of more 
than $50,000,000 since 1929, Mr. Gifford said. 

w In 1929, he pointed out, taxes equaled $5.60 for each telephone in service, 
et with more than $9 a telephone at the present time. 

“In spite of increased payrolls and taxes, and contrary to the general 

rice trend, telephone rates have been reduced in the past 15 months about 

3,000,000 annually,’’ he added.—V. 144, p. 2638. 


American Water Works & Electric Co., Inc.— Weekly 


Out put— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended April 17, 1937 totaled 49,814,000 
kilowatt hours, an increase of 7.1% over the output of 46,512,000 kilowatt 
hours for the corresponding period of 1936. 


$8 552,672 $17,964,539 $17,095,698 
5,827,286 12,480,470 12,105,581 


$5,484,069 $4,990,117 
1,654,276 1,453,671 


$3,829,793 $3,536,446 





$2,725,386 
737 





Week Ended— 1937 1936 1935 1934 1933 
March 27....-. 51,680,000 x36228,000 40,214,000 36,673,000 27,161,000 
, 48,157,000 x39040, 39,960,000 36,460,000 27,484,000 
ry | erga 49,946,000 45,072,000 37,670,000 32,857,000 27,314,000 
7.) eee 49,814,000 46,512,000 39,135,000 35,004,000 27,681,000 


x Output was curtailed due to flood conditions.—V. 144, p. 2639. 
. 


American Writing Paper Corp.—Stock Exchange Dis- 


approves A pplication for Listing— 

he Co ttee on Stock List of the New York Stock Exchange has dis- 
approved the age aoa of the pa for listing its general mortgage 
convertible bonds, due Jan. 1, 1961, and its common stock. 
» Announcement of the committee’s action was made in 20 by J. H. 
Blodgett, Chairman of the corporation’s board who said: 

‘The reasons given were the poor earnings record of predecessor companies 
and lack of seasoning. The corporation has withdrawn its application and 
may renew it when earnings records are available.” 

Corporation is successor company to the *merican Writing Paper Co. 
under a reorganization plan confirmed by U. 8S. District Court for 
Massachusetts on Jan. 28 last. 


For the year ended Dec. 31, 1936, the predecessor company’s net loss 
after om = reciation and idle property expenses was reported as $450,690 
compa wit 


$34,995 a year earlier. 
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Consolidated Income Account for Calendar Years 
(American Writing Paper Co., Inc.) 











1936 1935 1934 1933 

0 CR naa $6.602.057 $5.783.905 $5,022,885 $4,776,638 
Returns, allow. & disc_- 255,705 362,213 340,473 301,765 
Raw materials consumed 2,877,969 2,378.751 2,045.605 1,762,135 
Dirert labor.......<..- 823.897 737.420 622.87 550,267 
Manufacturing expenses 1,658,777 1,530,012 1,366.135 1,284,335 
Administrative expenses 142,653 171,9 93.743 172,247 
Selling expenses -------- 405,474 368,234 373,644 338,276 
xCash disc. allowed (net) es =3h—(<“‘—i hl! | eee 
Prov. for bad debts----- ae) CUS 0|06CU Cee, | eee 

Operating profit... ._- $288,008 $235,351 $80,414 $367,611 
Other income- --..--.-- 3,875 32,468 29,115 33,699 

Total income-_-.----_- $291.883 $267 819 $109,529 $401,310 
Other expense________- 102,936 155,349 140,139 157.806 
Interest on bond ------ 309,210 309,210 309,210 309,225 
Depreciation.......... 153,425 58,216 164,389 170,262 
Non-recur. charge- -- - ~~ ee <a ln ieee. ee 

Pee ceanenonance $450,690 $354,955 $504,210 $235,984 


x Cash discount allowed was deducted in former years from gross sales 
({n 1936 cash discount allowed was $168,335, less cash discount taken, 
$31,569, leaving net as above of $136,766).—V. 144, p. 2287. 


Animal Trap Co. of America— Accumulated Dividend— 

The directors have declared a dividend of $5.25 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
May 1 to holders of record April 17. This payment will clear up all accumu- 
lations on the issue.—V. 144, p. 1773. 


Appleton Co. (Anderson, S. C.)—Accumulated Dividend 

The directors have declared a dividend of $5.25 per share on account of 
accumulations on the 7% cum. preferred stock, par $100, payable May 1 
to holders of record April 20. A similar payment was made on Feb. 1, last, 
and compares with a dividend of $10.50 paid on Dec. 21, 1936 and dividends 
of $5.25 paid on Nov. 2and on Aug. 1, 1936. Accumulations after the above 
payments will amount to $12.25 per share.—V. 144, p. 444. 


Armour & Co. (Ill.)—Larger Common Dividend— 

The directors on April 16 declared a dividend of 20 cents per share on 
the common stock, par $5, payable June 15 to holders of record May 25. 
A dividend of 15 cents was paid on March 15, last, this latter being the 
first dividend paid on the present common stock. The last preceding div. 
paid on the common shares was the $1 dividend paid on the old class 
common stock in 1926. 

prwwdins the current dividend payment, President Robert H. Cabell 
said: 


“The first half of the fiscal year is about over and our business during this 
first half has been encouraging. We are just coming into what is usually the 
best part of the packing house year and prospects are satisfactory. Con- 
sumer buying power has been steadily improving under the impetus of 
increasing employment and higher wages. Our stocks are adequate even in 
the face of less than normal hog production. The outlook is for better prices 
as summer comes on and livestock receipts decline, but there is no reason to 
re eat prices will become burdensome to the consuming public.—V. 

»D. . 


Art Metal Construction Co.—Changes in Personnel— 

At the recent organization meeting Henry K. Smith, who has been Prasi- 
dent, was elected Chairman of the Board and Chairman of the Executive 
Committee. Algot J. E. Larson, who has been Vice- President and General 
Manager, was elected President and General Manager, and H,. T. Swanson 
was re-elected Secretary and Treasurer. 

Edward A. Kieling was elected Vice-President in charge of the Wholesale 
Division; Carl L. Elofson was elected Vice-President in charge of the 
Retail Division; Roscoe W. Clark was elected Vice-President of the Con- 
tract Division, and Charles E. Atwood was elected Vice-President in charge 
of the Post-Index Division. 

The Executive Committee comprises Henry K, Smith, A. C. Davis, and 
Algot J. E. Larson.—V. 144, p. 2117. 


Associated Gas & Electric Co.— Weekly Out put— 

For the week ended April 16, Associated Gas & Electric System reports 
net electric output of 86,614,211 units (kwh). This is 10,265,659 units, or 
13.4% above the output reported for the corresponding week a year ago. 

Gross output, including sales to other utilities, amounted to 92,203,898 
units for the week under review. 


System Eliminates Two More Units— 

New York Central Electric Corp. has been merged into New York State 
Electric & Gas Corp. it was announced on April 21. The elimination of this 
important operating company marks a further step in the simplification of 
the ay me structure of Associated Gas & Electric System. 

This brings to 344 the number of companies of the Associated Gas & Elec- 
tric System which have been dissolved, merged or otherwise dis of 
since 1922. This prceram of integration has been pursued persistently 
for many years and has progressed as rapidly as State and Federal regulatory 
and legal requirements can be complied with.—V. 144, p. 2639. 


Associated Telephone & Telegraph Co.—Pre/. Divs.— 

The directors, at their meeting held April 20, authorized dividend pay- 
ments of 49 cents per share on the 7 £2 lst pref. stock and 42 cents 
share on the $6 lst pref. stock. The dividends will be paid on May is to 
holders of record May 1. Similar payments were made on Feb. 15, last. 
Dividends of 28 cents and 24 cents per share respectively were paid on 
Dec. 15, 1936 and the company paid dividends of 49 and 42 cents share 


on the respective issues on Aug. 10, 1936. The previous dividend paid on 
these shares was on April 1, 1932.—V. 144, p. 604. 

Atlantic Refining Co. (& Subs.)—Larnings— 

Quar. End. Mar. 31— 1937 1936 1935 1934 
x Net profits. ......... $1,993,000 $1,983,000 def$129,000 $613,000 
Earns. per sh. on com, 

stock after pref. divs. -— $0.69 $0.74 Nil $0.23 


x After interest, depreciation, depletion, taxes, costs, &c. 
Note—No provision has been made for any surtax on undistributed profits. 


—V. 144, p. 1589. 
Atlas Powder Co. (& Subs.)—Earnings— 
1936 


3 Mos. End. Mar. 31— 1937 1935 1934 
Net inc. after deprec’n, : 

Federal taxes,&c _._._. $361,081 $355,136 $245,336 $354,635 
Earns.per sh.on com.stk. $1.10 $1.01 $0.48 $0.92 


—V. 144, p. 1948. 


Atlas Press Co.— Stock Offered—Public offering was made 
April 22 by Sadler & Co. of 71,496 shares of common stock 
(par $1) at the initial offering price of $6 per share. Of the 
shares offered, 18,300 shares are being offered by the com- 
pany and the balance is being offered by shareholders. 


Proceeds to the company will be used to pay off a bank loan, and inven- 
saates and receivables will be enlarged to provide for increased volume of 

usiness. 

The company, located at Kalamazoo, Mich., was originally incorporated 
in Michigan on Sept. 27, 1911. The company manufacturers and distri- 
butes wood and metal bench lathes and lathe parts; drill presses; bench 
saws; mechanical and hydraulic arbor presses and precision automotive 
servicing equipment. The company’s products are used mainly by machine 
shops, wood working shops and home work shops. Its products are sold 
to a large mail order house, to jobbers for resale and directly to consumers 
through solicitation by mail. 

The company’s capitalization consists solely of an authorized 500,000 shs. 
common stock ($1 par), of which 125,316 shares are outstanding exclusive 
of 10,820 shares held in the treasury. 

The net earni for the past three years after all deductions and pro- 
vision for Federal income taxes were as follows: 1934, $19,679; 1935, 
$63,596; 1936, $64,046. Federal income taxes for the year 1936 are esti- 
mated at $14,000 and for the same year provision was made for surtax on 
undistributed profits in the amount of $17,850 

















Financial 


’ The company reports”net profit before taxes of $62,726 for the first 
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quarter of 1937 ended March 31. 


Atlantic Coast Line RR.—Earnings— 
Income Account for Calendar Years 





Operating Revenues— 1936 \™ 1935 1934 1933 
Freight... a al $31,633,449 $28,674,586 $29,791,282 $29,660,525 
PN cn, Son deusene 6,762.96) 5,561.34 5,035,918 4,223,523 
(| Sg Gages 1,657,553 1,580,534 1,512,091 1,470,880 
EE cineca haunted 1,541,613 1,468,849 1,476,175 1,166,448 
Other transportation —— 595,49 485,723 492,809 332,163 
Incidental & joint facil.. 1,397,142 1,261,845 1,225,552 1,055,404 

Railway oper. rev. _-..$43,593,213 $39,032,882 $39,533,827 $37,908,943 

Operating Expenses— 

Maint. of way &struct.. 4,647,281 4,677,569 4,893,110 4,544,777 
Maint. of equipment... 8,490,686 8,233,649 7,871,134 7,749,821 
, SS eee 1,589,857 1,433,722 1,878,234 1,305,719 
Transportation. ___.._. 17,040,412 15,751,476 14,879,800 13,764,828 
Miscell. operations - -_.. 462,712 387,129 343,209 254,378 
CE ccckbndinenee 1,646,720 1,614,162 1,550,276 1,510,991 
Trans. for inv.—Cr-____. 105,879 34,033 18,228 2,884 





Operating expenses ___$33,771,789 $32,063,675 $30,897,535 $29,127,630 
Net from railway oper_. 9,821,423 6,969,207 8,636,293 8,781,313 

















Tee GOOTURIE. << ccacace 4,465,000 3,630,000 3,555,000 3,617,000 
PapRéexesses “Sec . . ae 12,878 12,264 
Railway oper.income. $5,356,423 $3,339,207 $5,068,415 $5,152,049 

Non-operating Income— 

Juint facility rentincome $384,392 $381,191 $384,089 $385,371 
Dividend income... ._.__ 4,214,357 1,911,902 2,164,189 370,354 
Income from unfunded 

securities & accounts_ 27.746 30,436 17,556 36,880 

Income from fund. secs_ 313,396 254,190 345,305 401,705 
. & other income_ 240,875 248,463 259,836 268,054 

Gogeteeme EE ree $10,573,244 $6,165,391 $8,239,392 $6,614,412 
Rent for leased roads___ 86,373 90,425 89,914 89,465 
Hire for equipment__._- 961,540 775,260 795,345 876,843 
Joint facility rents... _ 363,521 366,375 367,601 360,765 
Miscellaneous rents-_.-- 522,415 410,115 455,175 411,111 
Separately oper. proper- 

WE en anne 26,360 256,244 269,838 372,061 
Int. on unfunded debt__ 98,164 190,395 272,561 81,769 
Int. on funded debt__-.-~ 5,621,607 5,821,917 6,008,617 6,282,787 
Int. and divs. on equip. 

trust notes, &c_...._. 683.765 486,250 177,154 234,725 
Miscellaneous... ..... 294,344 297,865 298,663 290,674 
lm Net deficit for year_inc$1,915,155 $2,529,455 $495,478 $2,385,788 
Inc. applic. to si 
¥ a; ae, CGeane 33,617 29,843 31,876 31,103 

Def. trans. to P.&L.sur$1,881,538 $2,559,298 $527,355 $2,416,891 
Credit balance Jan. 1-._ 78,479,873 81,782.550 83,202,597 86,070,646 
Miscellaneous credit. ._- 109,658 90,197 36,356 275,201 

Totalsurplus_....._. $80,471,070 $79,313,450 $82,711,597 $83,928,956 

gar d 

- dividends... .- (5%)9.835 (5%)9.835(244%)4,918 ihe tact 
mon dividends... tas Ee nee annie to .an 
Debt disct. extinguished 

through surplus...... §...... SeGRG0 <  -idewtc cgay? 
Uncollectible bal. due by 

Northwestern RR. Co. 

Saga si ee: «+ ) esknee- “Cakes 
Surplus appropriated for 

physical property. _.- 481,507 128,414 50,922 48,396 
Delayed income debits.. = -..... 92,436 762,092 648,170 
Loss on retired road and 

equipment. -___...._- 292,516 47,106 102,252 26,300 
Miscellaneous debits _ - - - 309,753 35,192 8,863 3,493 





Bal. credit Dec. 31_..$78,554,030 $78,479,873 $81,782,550 $83,202,597 
—V. 144, p. 2468. ‘ 


—— —— es a 


Automobile Finance Co.—Earnings— 





3 Mos. End. Mar.31—J4@1937 1936 ¢§F 1935 1934 
LS ERR aR = ag $3,294,783 $1,638,311 $2,161,846 $1,203,128 
Net prof. after exps. and 

other charges______-- 65,216 26,252 20,426 4,342 
Earns. per share on com. 

stock outstanding -- ~~ $0.20 $1.40 $0.99 Nil 

Balance Sheet March 31, 1937 

Assets— Liabiltties— 

Cash, on hand & on deposit... $798,285] Notes payable_..........-.-- $3,425,200 
Notes & acceptances receivable 4,712,587 | Accounts payable_-.__..... - 106,087 
Automobiles (on hand)--....-.-. 12,696 | Accrued liabilities. .........- 42,087 
Cash surr. val. of life insurance XY 2 eee 409,355 
Permanent assets (at cost)._... x179,601]| Preferred stocks............-. 976,450 
Prepaid interest, ins. and taxes 32,609 | Common stock..........--.- 501,605 

Earned surplus............- 301,858 

Pe andexdednents akon cel $5,762,641 ies hnitein cs cha dane eons i $5,762,641 

x After reserve for depreciation of $42,115.—V. 144 p. 2640. 

(B. F.) Avery & Sons Co.—Admitted to Listing and 


Registration— 

The New York Curb Exchange has admitted to listing and registration the 
common stock, $5 par.—V. 144, p. 2640. 

Baldwin Locomotive Works—Brady Interests Sell Baldwin 
Stock— 


Brady Enterprises, Inc., and William A. Brady, it is announced, have 
disposed of their common stock holdings in the company and have instructed 
their attorneys to withdraw from further litigation in the matter. 


Income Account 12 Months Ended March 31 (Incl. Subs.) 











1937 1936 1935 1934 
is pctanbice nena $25,561,619 $17,322,524 $17,557,658 $9,254,843 
Costs and expenses. - ~~~ 22,573,138 16, 363 17,630,596 10,335,179 
Depreciation. ......--- 1,847,296 1,850,844 1,855,078 1,850,854 
' Operating profit----- $1,141,185 x$1,263,682 x$1,928,016 x$2,931,190 
Other income--.---..--- 584,081 634,713 330,512 748,422 
a. eae $1,725,266  x$628,970 x$1,597,504 x$2,182,768 
Int. & miscell. deduc’ns. 1,752,869 1,381,156 1,373,855 1,481,762 
Federal taxes. ........- 07 ,200 ,568 “(ear eRe 
Midvale minority int--- 562,898 229,682 204,280 105,057 

|) SS  Saeeeeery eet $1,197,701 $2,334,375 $3,226,187 $3,769,587 


x Loss. y Includes Federal and Pennsylvania income taxes of subsidiary 
companies; also Federal surtax on undistributed profits of $14,700 for year 
1936.—V. 144, p. 2640. 


Baltimore & Ohio RR.—New Royal Blue Special— 

The company will 2 men into service on April 25, the day of the inaugura- 
tion of spring schedules, an improved eight-car streamlined train. It will 
take the name of the famous Royal Blue, and will operate on the same 
schedule, leaving New York in the morning, for early afternoon arrival in 
Washington, and starting the return run from Washington at 3:45. 

The eight cars include a combination smoker-baggage, four coaches, a 
diner, chair car and observation. 

Before the new Royal Blue, embodying many improvements, goes into 
service, it will have a short exhibition tour.—V. 144, p. 2468. 
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Baltimore Transit Co.—Larnings— 
[And Baltimore Coach Co.—Inter-company items eliminated] 
Period End. Mar.31— _1937—Month—1936 1937—3 Mos.—1936 














Qperating revenues... $1903 oo 91 O0s *2760;805 °2°579/468 
TeNgt Over. revenues... $189.945 SITS 82i85ca «| SFT B0r 
you aee.- See: Mi Mie oa 
wiGipryincome-------- $85,799 S557 Gio «| Si or 
iNet income.-------- 9 $1744 9 S13 ate  Sae.408 8208-561 
Ceeeee ee eee eee 10 uO Bk i8% 85-81% 


Note—No deduction is made for interest on series A 4% and 5% deben- 
tures. The approximate interest for the three months, at three-fourths 
of the stipulated rates, is $176,544.—V. 144, p. 1948. 


Bangor & Aroostook RR.— Earnings— 


Period End, March31— 1937—Month—1936 1937—3 Mos.—1936 
Gross oper. revenues... $742,860 $688,542 $1,996,680 $2,028,681 
Oper. exps. (incl. maint. 











and depreciation) - ~~~ 409,862 384,447 1,124,052 1,175,990 
Net rev. fr oie 32,998 $304,095 $872,628. $852,691 
Tax accruals... be sed gas 835 ,839 83,481 202,877 202,877 
Operating income- --- 260,159 $220,614 $669,751 $649,814 
Other pom Rane 8 aad ’ 21,749 13,603 42,399 42,832 
ane ee $207,011 $627 352 $606 ,982 


410 
$2801 1l 59,284 177 ,322 177,887 
Other deductions------ 1,112 2,526 5,303 5,645 


Net income-.--....-.- $177,187 $145,201 $444,727 $423,450 
—v. 144, Pp. 2468. 


Barley-Earhart Corp., Detroit—Stock Offered—Public 
offering of 20,000 shares of class A stock and 20,000 shares of 
common stock is being made in units of 1 share of class A 
and 1 share of common at $5 per unit by Tunney & Hodge, 
New York, by means of a prospectus. 


Company has been formed for the pur of acquiring and continu ng 
the businesses of Barley Industries, Inc.; The Concealed Door Check Co., 
and The Earhart Door Check Co., which have been engaged for a number 
of years principally in the manufacture and sale of automobile parts and 
friction preventitive fabrics. 

Proceeds of this financing will provide a portion of the funds necessary 
for the ogee of the businesses of the predecessor companies, the 
products of which are well established and are supplied to leading manu~- 
facturers in the automobile and truck industry, as well as to Manu acturers 
of agricultural machine Products include door checks, rubber and 
fabric anti-squeak shims, hood lacing and fender welts. The major portion 
of the manufacturing operations of the new com y are to be continued 
in the plant now occupied by Barley Industries, Inc., in Detroit. 

The class A stock is entitled to cumulative dividends at the annual 
rate of 35c. per share, and is redeemable in whole or in part, on 30 days 
notice, at $5.50 per share plus accumulated dividends. 

The corporation has no funded debt. After giving effect to this financing, 
its outstanding capitalization will consist of 35,000 shares of class A s 
($1 par) of a total of 75,000 shares authorized, and 200,000 shares of 
common stock, 12}4c. par value, of a total authorized of 250,000 shares. 

Combined net earnings of the three predecessor companies for the past 
four calendar years have averaged $55,864, before income taxes and 
amortization of. patents. For 1936 such ear amounted to $62,406, 
equivalent after dividend requirements on the 35,000 shares of class A 
to about 25c. per share on the 200,000 shares of common to be outstanding. 


Bayuk Cigars, Inc.—Earnings— 











3 Mos. End. Mar.31— 1937 1936 1935 1934 
Net after Fed. canes, &c. $213,682 $216,074 $227 ,269 $196,462 
Other income___._.___- 36,888 38,670 39,448 +732 
Reserves—Dr_.._.._.. 97 ,704 100,741 115,331 112,433 

Net income. _._.-. - 152,866 $154,002 $151,385 $114.761 
Preferred dividends. - _~ ° 33,250 38,139 43,103 47,190 
Common dividends- - --_ 73,700 Tet 0s eens || pas 

Oe $45,915 $42,165 $108,283 $67,571 
Shs.com.stk.out.(no par) 393 ,060 98 ,263 98 ,262 90,8 
Earnings per share__-_-_-_ $0.30 $1.18 $1.10 $0 


—V. 144, p. 1430. 


Beaunit Mills, Inc.—Listing A pproved— 

The New York Curb Exchange has approved for listing 23,094 out- 
standing shares of $1.50 cumulative convertible preferred stock, $20 par, 
and 165,109 outstanding shares of common stock, $10 par, with authority 
to add to the list, upon official notice of issuance, 34,841 additional shares 
of common stock, $10 par.—V. 144, p. 923. 


Beech-Nut Packing Co. (& Subs.)—EHarnings— 











3 Mos. End. Mar.31— 1937 1936 1935 1934 
Net profits after taxes._. $558,647 $426,993 $407 ,483 $382,611 
ERVIN ang ncuwnns 546,984 546,984 546,984 334,766 

Balance, deficit... -- sur $11,663 $119,991 $139,501 sur$47,845 
Shares com. stock out- 

standing .par $20) --- 437 ,524 437,524 437 ,524 437 ,524 
Earnings per share_--_-_- $1.27 $0.98 $0.93 $0.87 

Balance Sheet March 31 
1937 1936 1937 1936 

Assets— $ $ Ltabilities— $ $ 
Real estate, build- Common stock... 8,925,000 8,925,000 

ke ee 4,380,822 4,167,037 | Pref. stock class A 4,500 4,500 
Mtges. and sec Accounts payable. 165,916 152,633 

loans on real est. 48,165 52,616 | Dividends payable ,984 546,984 
U. 8. Govt. secur. 4,972,268 4,848,812] Expensesandtaxes 672,478 473,168 
Pat’ts, tr.-marks_-_ 39,599 43,762| Reserveforconting 400,000 400,000 
Securities owned... 631,329 744,673 | Res. forins., &c.. 771,195 696,943 
GOabecacenus 3,924,363 4,508,686| Other reserves.... 476,576 | 297,570 
Securities. _...._- 4,428 774,212 | Surplus paid-in... 1 453,390 1,453,390 
Accts. receivable... 1,393,058 1,135,209] Earned surplus... 8,473,900 8, v 
Inventories (cost). 5,096,245 4,379,805| Treasury stock... D7r447,857 Dr447,857 
Deferred assets - .- 81,806 138,378 

rn 21,442,083 20,793,189; Total...-..--- 21,442,083 20,793,189 





—V. 144, p. 1591. 
Belding-Heminway Co.— Earnings— 


3 Months Ended March 31— 1937 1936 1935 
Net profit after deprec. & misc.chges. x$191,156 $174,713 $165,094 
E share on 465,032 shares 

common stock (no par)_...------ $0.41 $0.37 $0.35 


x Before provision for Federal income and undistributed profits taxes. 
—V. 144, p. 1948. 


Beneficial Industrial Loan Corp.—FLarnings 
Earnings for Three Months Ended March 31 


1937 1936 1935 1934 
Consol. net earnings after 
all int., amort., chgs., 
& prov. for minor. int. 
& Federal income tax. $1,670,977 $1,388,183 $1,276,706 $1,236,088 
Shares com. stk. outst’g- 2 a 7.08 ats 


2,314,989 2,314,989 j 
Earnings per $0.64 $0.51 

















2818 Financial 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ TAabilities— $ $ 
c Furn. &fixtures. 570,146 530,599} b Pref. $3.50 cum. 
Get snedascccne 4,862,533 4,440,865) series Astock...10,770,650 10,770,650 
d Instal. notes rec_ 58,542,118 49,989,329} a Common stock. _16,585,168 15,523,205 
d Miscel. notes and Notes payable---.18,450,000 13,675,000 
accts. receivable 31,185 67 ,265| Federal tax.--.-... 1,245,652 778,940 
Investments --_-. 15,478 18,810| Other cur. liabils.. 293,283 251,862 
Real estate_------ i sniwed Due to affil. cos_-- 28,497 25,687 
Unamortized disc’t Employees’ thrift 
& exp., miscell. accounts....... 2,421,149 2,150,458 
def. charges, &c. 149,532 161,743 | Deferred inc. -~.-.- OS es 
Other assets, less Reserve for taxes, 
eae gh insurance, &c.. 431,628 416,931 
Outside interests in 
cap. stk. of sub-_ 12,500 12,500 
Paid-in surplus... 6,983,828 5,213,890 
Earned surplus... 6,631,901 6,389,487 
ee 64,239,136 55,208,611 Total... -_-~-...64,239,136 55,208,611 


a Represented by 2,314,989 no-par shares in 1936 and 2,173,394 in 1935. 
b Represented by 215,413 no-par shares. c After depreciation. d After 
es 


Note—The income account for calendar years was given in ‘‘Chronicle” 
of March 27, page 2118.—V. 144, p. 2289. 


Belt Ry. Co. of Chicago—EFarnings— 
Calendar Years— 1935 


1936 1934 1933 
Railway oper. revenues. $5,372,633 $4,654,488 EN $4,027 327 




















Railway oper. expenses. 3,070,143 2.767 366 .719,879 2,498,301 
Railway tax accruals, &c 714,963 460,408 355,490 531,813 
Railway oper.income_ $1,587,528 $1,426,714 $1,490,015 $997,213 
Non-operating income-- 870,773 819,741 803,540 1,036,169 
Gross income__._.__- $2,458,301 $2,246,455 $2,293,555 $2,033,383 
Hire of freight cars... _- 310,371 263 ,714 112,728 90, 
Rent for leased road__._. 1,687,079 1,714,908 1,765,177 1,758,550 
Other rents and interest 
on funded debt_____- 115,793 79,083 116,289 129,258 
Int. on unfunded debt_ 1,840 108 614 5,372 
aneous charges_- 1,043 7,014 
Net income........_ $342,175 $181,626 $298 ,649 $48 .840 
Comparative Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
Investments ..... $2,545,507 $3,382,655] Common stock. -_$3,120,000 $3,120,000 
GG i tvhecesens 464,089 346,814/| Traffic & car serv 
Special deposits... 117,841 238,676 balance payable 85,607 67,778 
Loans & bills rec. _ ee? @s coe Audited accts. and eal 
Traffic & car serv. wages payable_. 231,779 189,614 
bal. receivable. 314,976 200,399 | Miscell. accts. pay 91,021 13,072 
Net balance receiv. Deferred liabilities 196,888 78,714 
from agents and Other curr. liabil_- 17,332 92,609 
conductors _ ...- 14,731 79,789 | Unadjust. credits. 1,882,207 1,623,263 
Miscell. accts. rec, 512,644 436,763] Approp. surp. not 
Material & supplies 426,234 301,908] specifically inv. 
Int. & divs. receiv. 806 11,249 —undiv. surplus --._-- 13,322 
Deferred assets__. 19,452 20,908 | Deficit._.._..... surl,625 10,671 
Inadjust. debits.. 1,209,706 168,538 
We sed3sdeu $5,626,461 $5,187,701 WO viucnsted $5,626,461 $5,187,701 


—V. 142, p. 3156. 


Bond Stores, Inc.—Stock Offered—Lehman Brothers and 
Wertheim & Co. on April 21 offered 125,000 shares of com- 
mon stock at $25.25 a share. Of the offering 50,000 shares 
represent new financing by the company and 75,000 shares 
represent holdings of shareholders. 


After the issue by the corporation of the 50,000 shares of common stock 
to be sold by it, the number of outstanding common shares will be increased 
to 701,497 of an authorized issue of 1,000,000 shares. 

Company was organized on March 19, 1937, by the consolidation of 
Bond Clothing Co. and its subsidiary, Bond Stores, Inc. (a Maryland 
pond apaeng Business consists principally of the retail sale of men's 
clothing at 38 stores located in 30 cities and the manufacture;of substantially 
all of the clothing sold at such stores. 

Of the net proceeds of $1,020,445 to be received by company from the 
sale of its 50,000 shares, $439,000 will be used to defray the cost of an 
addition to a plant at Rochester and the remainder for other expansions. 

The underwriters have an option for 30,000 common shares from Benjamin 
J. Friedman, Lester Osterman and Barney Ruben. The option applies to 
15,000 shares held by Mr. Friedman and to 7,500 shares each held by 
Mr. Osterman and Mr. Ruben. 


Boeing Airplane Co.—Stockholders Meeting to Vote on 
Stock Increase Adjourned— 


A special meeting of stockholders, called to vote on an increase in au- 
thorized capital from 600,000 to 800,000 shares, was adjourned from 
April 20 to May 7 because of lack of a quorum. 

A letter sent to stockholders on March 16, advising them of the special 
meeting, read in part as follows: 

At the special meeting there will be submitted to stockholders for action 
a@ prop increase in the authorized capital stock from 660,000 shares to 

,000 shares, the proposed offer and sale of stock to stockholders, and 
the proposed setting aside of 12,000 shares for sale to officers or employees. 
mann gag has an authorized capital of 600,000 shares (par $5). Of this 
amount, 521,883 shares were required for distribution to shareholders of 
United Aircraft & Transport Corp. and 28,946% shares were required to 
be set aside for distribution upon the exercise of stock purchase warrants 
of United Aircraft & Transport Corp. Consequently, of the authorized 
capital of 600,000 shares there remains available for issuance and sale 
as heres 030 the plant f 
uring } the plant facilities of Boeing Aircraft Co., a wholly owned 
pce mg were cueates by the come of a new plant site of coneent- 
meee Po ~ ae adjacent to means ty oe Ong, SO coneruction upon such 
of a modern assembly bu g. uilding was completed 
uring October of 1936 and is now in use. . - 

In 1936 and the early part of 1937 contracts were entered into by Boeing 
Aircraft Co. for the construction of certain large commercial flying boats 
and four-engine transports. This additional business, totaling over $5,000,-- 
000, ther with other business on hand, again calls for immediate ex- 
_—— of the plant facilities of Boeing Aircraft Co. The Stearman Aircraft 

-, also a wholly owned subsidiary of Boeing Airplane Co., has also secured 
during the past year a substantial amount of new business. However, an 
py oye in the plant buildings or facilities of company’s subsidiaries will 
o be made as the business of such subsidiaries requires. 

he additional business referred to will further necessitate the acquisition 
of manufacturi machinery, tools and equipment. 

The directors have concluded that it is advisable for the company to 
provide itself with additional funds in order that its subsidiaries may have 
adequate working capital, as well as acquire the necessary additional plant 
facilities. Inasmuch as the stock available for issuance at the present time 
would be insufficient to produce the desired funds, the directors recommend 
that the authorized capital stock be increased to provide such funds. The 
stock so issued will be, with the exception of the stock to be set aside for 
officers or are. offered to stockholders for subscription, pro rata, 
according to their respective stock holdings. It is contemplated that not 
to ex 175,000 shares will be offered to stockholders. The offering price 
of the stock and the number of shares to be offered will be announced as 
soon as necessary details and terms of the offering can be worked out. 
Stock offered to stockholders but not subscribed by them will be sold to 
third parties or to the public at not less than the offering price of the stock 
to stockholders. 

The directors are of the opinion that in order to further develop and 
retain the interest of certain of the officers and employees of the company 
or its subsidiaries in the affairs of the company, that not more than 12,000 


shares of stock should be set aside available for purchase by such officers 
and employees at a price not less than the price of the offering to stock- 
holders. Stockholders are requested at the time of authorizing the increase 





April 24, 1937 


in the number of shares in the company to waive their preemptive rights 
to jan Be to the 12,000 shares of st and to authorize the allocation ¢ 
all or any part of such shares for purchase from time to time by —s 
terms and conditions as to price, time and manner of payment as the boas 
may determine, but at not less than the offering price of the stock to the 
stockholders, by such of the officers or employees of the company or its 
subsidiaries and in such amounts as may be determined by a committee 
to be appointed by the board. 


Consolidated Profit and Loss Statement for Stated Periods 


Chronicle 


Period Ended Dec. 31— . Year 1936 Year 1935 4 Mos. ‘34 
les, 1 discounts, returns 
= giiowances. 2 SR GT It ee $2,292,772 $1,116,627 


$1,236,517 
382 


RL Say Ee we 1,664,4 213.3 1,133,809 
Cost of sales Sais 3-2 33 

















Engineering and development exp-.-- ; 279 4,9 
Selling, oa & onmme. expenses - - - - ah 4 249.315 111,704 
Provision for doubt accounts- ~~ -- ‘ era 
IL Canin ceweecasecdeseene 83,501 86,153 31,937 
Ce TORR. 6. 566o- nee ceodss prof.$232,923 $351,010 $235,746 
Other inanene 5 Ee a ape yn 26,034 20,649 23,751 
eee ee prof.$258 ,957 $330,361 $211,995 
Cemamisation GRNONEGB...nccecceces 2 20 tenes | weeees ,086 
Loss on mtge. on planc aband. 1930-- ee ee eee 
Provision for Federal normal tax- - - - ae s cdewse *" <denes 
Provision for Federal surtax-.------- RR Ua 
Gh cde cbeatnna seecsbadasoes 1,780 3,438 8,895 
OS ae prof.$168.364 $333 .800 $225,977 
Earnings per share on capital stock - - $0.32 Nil Nil 
Consvulidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
See $360,887 $714,419] Accounts payable. $173,071 $104,181 
Notes & accts. rec. 579,777 215,131] Bank overdrafts...  ------ 3,038 
Inventories -...-- 1,594,071 1,350,273 rey ——. ‘smacont 23,873 6,000 
Notes & accts. rec. cer wages, taxes, 
(non-current) - - - 9,188 10,050 5 Oe a 201,820 110,566 
Invest’ts & other Prov. for taxes... 7050).  <«teene 
CS” aa 5,619 34,405 | Reserves. ....--.. 39,054 39,055 
Fixed assets.....- 1,567,453 1,171,130] Adv. onsalescontr 267,865 66,671 
Deferred charges— Cap. stk. (par $5)- 2,610,937 2,609,415 
Insurance, &c-_- 38,810 40,417 | Capital surplus... 1,114,654 1,111,020 
Earned surp.(def) 345,757 514,121 
TH. ccconnsen $4,155,806 $3,535,825 TE senceeonss $4,155,806 $3,535,825 





—V. 144, p. 1949. 


Borden Co.—First Quarter Sales and Income Ahead of 
1936—To Earn 1937 Dividend— 


The company’s business in the first quarter of 1937 has shown ‘‘gratify- 
ing improvement over the corresponding period of 1936, both as to volume 
of sales and net income,”’ with the expectation that the dividend at its 
current rate will be earned in 1937, Arthur W. Milburn, President, told 
stockholders who attended the annual meeting April 21: = 

“Anticipating the stockholders’ question,’’ r. Milburn said, Under 
the conditions faced in 1937, and from present indications, do you believe 
the Borden dividend at tis current rate will be earned?’ the answer is 


“Since April first, the fluid milk operations in the New York Metropolitan 
area have m needlessly chaotic and the results unfavorably affected 
because of the pursuit of selfish and short-sighted milk buying and selling 
policies by some distributors operating in the market,’ Mr. Milburn 
declared, ‘‘To this chaos, your company has not contributed.’"—V. 144, 
p. 1775. 


Bower Roller-Bearer Co.— 70 Pay 50-Cent Dividend— 

The directors have declared a dividend of 50 cents share on the capital 
stock, par $5, payable June 25 to holders of record June 1. A similar bey- 
ment was made on March 25, last and compares with $1 paid on Dec.19, 
1936, 75 cents on Oct. 24, 1936 and previously regular quarterly dividends 
of 25 cents per share were distributed. In addition, a stock dividend,of 
20% was paid on Dec. 20, 1935.—V. 144, p. 273. 


Brewing Corp. of Canada, Ltd.—Name Changed 
Stockholders approved a change in the name of this company to Canadian 
Breweries, Ltd.—V. 144, p.*2119. 


Bridgeport Brass Co. (& Subs.)—Farnings— 





- 3 Mos. End. Mar.31— 1937 x1936 1935 1934 
_ income ae ——. 
eprec., and all other 
charges RE: ae y$410,413 $194,343 $186,906 $ 94,168 
Shares cap. stk. (no par) 741,592 650,304 520,992 520,992 
Earnings per share----- $0.35 $0.30 $0.36 $0.18 


x Excluding unconsolidated subsidiaries. y Before provision for surtaxes 
or undistributed profits.—V. 144, p. 2641. 


British American Oil Co., Ltd.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, no par value, payable in Canadian funds on July 2 to holders 
of record June 16. A like payment was made on April 1, last, and an 
extra dividend of 20 cents in addition to ar lar quarterly dividend of 
20 cents per share was paid on Jan. 2, 1936.—V. 144, p. 1949. 


. Brooklyn-Manhattan Transit System—Larnings— 


{And Brooklyn & Queens Transit System] 


Period End. Mar.31— 1937—Month—1936 1937—9 Mos.—1936 
Total operating revenues $4,577,239 $4,631,718 $38,740,791 $39,202,719 
Total operating expenses 3,002,911 2,929,555 25,461,223 25,369,372 


Net rev. from oper... $1,574,328 $1,702,163 $13,279,568 $13,833,347 








Taxes on oper. properties 520,689 425,928 4,361,687 3,683,133 
Operating income__.- $1,053,639 $1,276,235 $8,917,881 $10,150,214 
Net non-oper. income-- 72,397 74,029 804,948 552.307 





Gross income---_-_-.--- 
a Total income deduct- 


Current inc. carried to 


$1,126,036 $1,350,264 $9,722,829 $10,702,521 
683 ,557 771,981 5,963,070 6,921,675 








ae $442,479 $578,283 $3,759,759 $3.780,846 
Accr. to minority int. of 
B.& Q. TF. Corp..... 25,394 70,194 217,616 406,136 
Balance to B.-M. T. 
rear $417,085 $508,089 $3,542,143 $3,374,710 
a Includes reserve for 
amort. of leasehold 
invest. under contract 
MS Wh cus chtieldliccan 55,000 b50,833 483 ,000 b457,500 


b 1936 Fifugres revised for comparative purposes. 
oo aa is without provision for tax on undistributed profits. 
—V. 144, p. 2119. 


Brooklyn & Queens Transit System—Larnings— 


Period End. Mar.31— 1937—Monith—1936 1937—9 Mos.—1936 
Total oper. revenues... $1,885,224 $1,836,460 $15,748,589 $15,499,627 
Total oper. expenses... 1,520,279 1,413,611 12,697,984 12,334,883 














Net rev. from oper... $364,945 $422,849 $3,050,605 $3,164,744 
Taxes on oper. properties 192,299 159,283 1,587,784 1,299,864 
Operating income__.. $172,646 $263,566 $1,462,821 $1,864,880 
Net non-oper. income-- 14,727 13,879 161,948 137.537 
Gross income- -_------ $187,373 $277,445 $1,624,769 $2,002,417 
Total income deductions 132,305 119,414 1,152,861 1,121,695 
Current inc. craried to 
Rg Aes $55,068 $158,031 $471,908 $880,722 


Note—The above is without provision for tax on undistributed profits.— 
V. 144, p. 1949. 
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Brooklyn Union Gas Co.—Reduces Common Dividend— 

The directors on April 22 declared a dividend of 40 cents per share on the 
common stock, payable July 1 to holders of record June 1. This compares 
with dividends of 75 cents paid in each of the six preceding quarters, and 
prior to then regular dividends of $1.25 per share were paid each three 
months from July 1, 1927 to and including Oct. 1, 1935. 
» Rising operating costs, higher taxes, rate reductions, combined with 
pcg ne warm weather during the past winter were cited as reasons for 

e reduction. 
» ‘In the last two years,” the directors said, “the real estate tax .evied 
upon the aye eg A by New York City has reached a point where the increase 
in this tax alone is $700,000 annually. The 3% emergency relief tax levied 
against utilities, which is 30 times the tax levied on other businesses for 
this purpose, has increased the total of the company’s taxes by over $600,000 
a 


year. 

‘These taxes, together with the social security taxes of the Federal 
and State Governments, which will progressively increase in amount, 
Pipa ta an increase in operating expenses of nearly $2 a share.”’—V. 144, 
PD. ° 


Brown Co. (of Maine)—Second Report of Trustees— 

The trustees have presented to the Court their second report upou 

business operations of the company. This report consists of a condensed 
review of tne business operations of the company and its subsidiaries from 
March 21, 1936 sone end of the period covered by the first report) to Feb. 20, 
1937 (the end of the third period of the current fiscal year), income state- 
ments and balance sneets for the last fiscai year with parallel columns for 
the preceding year for comparison. 
» Toe statement of income shows an improvement for the company for 
1936 over 1935 of $462,096 before depreciation, depletion and deferred 
interest and for the consolidated companies an improvement of $595,132 
before tne same charges. 

The cnaracter of the company's business produces considerable fluctuation 
in the volume and dollar value of sales for the several peri in any fiscal 
year so that the result for any limited term may not be a true index for the 
year. It is a fact, nowever, that there was a very definite upward trend 
during the latter part of 1936 wnich resulted in an increase of $1,724,257 
in bane A a value of sales of the consolidated companies over the 
preceding fiscal year. 

During 1936 approximately $470,000 was expended for additions and 
replacements to the Brown Co. properties and approximately $195,000 for 

ditions and replacements to Brown Corp. properties, wit . the expectation 
that tnese expenditures would more than pay for themselves in a com- 
paratively short time through increased economy of operation. As resources 
will permit the trustees have in mind, subject to the approval of the Court, 
to spend additional sums for additions and replacements, believing that this 
is one of tne soundest methods of bringing the company into profitable 
operation. The trustees have been advised that an expenditure somewhat 
in excess of $1,000,000 on plant replacements and modernization will pay 
for itseif within a period of two years tnrough reduction of operating costs. 

A new contract has been made with the Commercial Credit Corp. for 
loans on inventory and receivables wnicn is beneficial to the company. This 
resulted in some saving of charges and enabled the company to liquidate the 
loan from the Federal Reserve Bank of Boston amounting at tne date of 
Payment to $618,390. Tne conditions yoverning that loan required in- 
ventory to be set aside as security and .,ae new loan from Commercial 
Credit Corp. provides a financing arrangement more suitable to the com- 
Pany’'s increasing b ess. 


Statement of Income and Surplus for Fiscal Years 1936 and 1935 
(Brown Co, and Subsidiary Companies) 














1936 1935 
WO IR bitin cn dts edbswsseneedinetnadsarink $17,961,628 $16,237,371 
Cost of product sold... cco cccncccncnccee 16,263,989 15,446,896 
Pe 00 SER ks ccancndd in ecoessetbecoonene $1,697,639 $790,475 

OlRer INGOINE..2.c0seeccnceene ipththinth allan or eeelalinade 16,074 38, 
IG i a a aL cee oes maieil $1,713,713 $829,020 
Other expenses and charges. -.-......---.--------- ¢ 665,489 
Depreciation and depietion...........------..-..- 1,246,268 1,213,679 
Interest on bonds and on deferred accounts (net)... 1,242,099 1,196,274 
8 ee ee ee ee $1,729,704 $2,246,422 
Surplus at beginning of year..-.....--.--.------- def672,988 573,434 
‘Teantafer from capital etek... cccccceccccccccces: ' eseon 1,000,000 
Deficit at end Of year...2cccccceccccncnccesce $2,402,692 $672,988 


Balance Sheet, Nov. 28, 1936 and Nov. 30, 1935 
(Brown Co. and Subsidiary Companies) 








Nov.28,'36 Nov.30,'35) «, Nov.28,'36 Nov.30,'35 
Assets— $s $ Ltabilities— $ s 
Total perm, inv..68,234,094 68,114,568| Long-term note 
SPE Pe 301,141 240,420 | ne ere $750,000 
Securities, other.. 7,508 7,505 | Notes & loans pay. 
Notes & accts. rec. (secured) ...... 3,069,401 2,930,803 
less reserve. _... 1,835,331 2,206.636|Pulpwood purch. 
Inventories _ -. ~~. - 4,287,152 4,848,127 acct. (sec’d).... 1,869,888 1,626,524 
Prepayments_-... 988,957 707,305 | Accts. pay. & pay- 
Deferred charges... 313,378 pk |e eee 912,738 922,894 
Taxes payable_... 523,138 700,103 
Accrued gen. int., 
taxes, &c...... 172,859 152,522 
Def. under court 
aa 3,581,130 2,609,646 
I, ecscsitiiinin ties 21,415,500 21,415,500 
ERE 27,359 22,152 
Reserves—Plant_.24,320,539 23,806,817 
Timberlands ... 4,456,701 4,137,223 
21, 6, 
Preferred stock...10,000,000 10,000,000 
Common stock... 8,000,000 8,000,000 
eae 2,402,692 672 988 
iy cndics in alessio 75,967,561 76,427,196] Total......-.-.- 75,967,561 76,427,196 





—V. 143, p. 2991. 


(E. L.) Bruce Co., Memphis, Tenn.—Plan Operative— 


The directors have declared the vs of exchange operative (and effective) 
as of the close of business April 14. 

There will be issued to each 7 rg pref. stock in exchange for his present 
holdings the following: a New 7% cumulative pref. stock, share for share. 
b One-half share of new 3% % cumulative pre . Stock (par $100) for each 
full $50 of dividends in arrears to Oct. 1, 1936, upon the present 7% pref. 
stock, and (or) cash, in lieu of a fraction of a share, less t one-half 
share of the 3 (4 cumulative pref, stock, to an amount, which added to 
the par value of full shares and \ shares of 3 4 e cumulative pref, stock, 
will equal $35 per share of 7% pref. stock hel 
amount of dividends accrued and in arrears to Oct, 1, 1936 
There are 14,162 shares of pref. stock (par $100) outstandi 
lated unpaid dividends thereon to Oct. 1, 1936 of $495,670 (or $35 per share). 

Under the directors’ resolution each pref. s holder desiring to make 
such exchange should, on or before May 15, deliver his present certificate 
for pref stock, together with letter of transmittal attached hereto to St. Louis 
Union Trust Co., agent for the company, St. Louis Union Trust Co. will 
deliver certificates for new 7% cumulative pref. stock and also certificates 
for new 344% cumulative pref. stock, and will make payment in cash for 
fractions less than one-half share of 314 & cumulative pref. stock if any. 

The directors also took the followi urther action: 

a Declared a dividend on the new 334 % cumulative pref. stock at the 
rate of $1.75 per share (at the same rate for one-half share) for the period 
7 het eee to March 31, 1937, payable June 1, to holders of record 

ay , . 7 

Only those preferred stockholders who make the exchange will receive 
the 3% % cumulative pref. stock upon which this dividend is payable. 

b In ance with the resolution of the board at its meeting on Dec, 21, 
1936, declaring a dividend at the rate of $1.75 per share in cash on the 7% 
cumulative pref. stock for the period from Oct. 1, 1936, to Dec. 31, 1936 
directed that said dividend be paid June 1, 1937, to 7% cumulative pref. 
stockholders of record May 15, 1937. 

c Also declared a dividend at the rate of $1.75 per share in cash on the 
7% cumulative praf. stock, for the quarter Jan. 1 to March 31, 1937, 


y such stockholder, the 
, thereon. 
and accumu- 


payable June 1, 1937, to stockholders of record on May 15, 1937. 
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The holder of each 130,000 issued shares of no par common stock 
receive in exchange therefor one share of new common stock (par $5). 

Company registered with the Securities and Exchange Commission 
130, shares common stock, (par $5), 14.162 shares 7% pref. stock, 
cumulative from Oct. 1, 1936 (par $100) , and 4,957 shares 3 4 % pref. stock, 
cumulative from Oct. 1, 193 (par. $100). 

The underwriter named is G. H. Walker & Co. 


Admitted to Unlisted Trading— 

The New York Curb Exchange has admitted to unlisted trading privi- 
3 _ new one stock, $5 par, in lieu of old common stock, no par. 
et i » p. 445. 


Bullock Fund, Ltd.—30-Cent Dividend— 


The directors have declared a dividend of 30 cents per share on the capital 
stock, par $1, payable May 1 to holders of record April 15. A similar pay- 
Ment was made on Feb. 1 last, and compares with 25 cents paid on Nov. l, 
Aug. 1 and May 1, 1936; 15 cents paid on Feb. 1, 1936; 8 cents paid on 
Nov. 1, Aug. 1 and May 1, 1935; 10 cents on Feb. 1, 1935; 7.5 cents per 
share paid on Nov. 1, Aug. 1 and May 1, 1934; 12 cents paid on Feb. 1, 
1934; 10 cents on Nov. 1, 1933; 13 cents on Aug. 1, 1933; 15 cents on May 1, 
1933; 18 cents on Feb. 1, 1933, and dividends of 20 cents per share paid in 
each of the three preceding quarters.—V. 144, p. 925. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—Initial Dividend on New Stock— 


The directors have declared a quarterly dividend of 37 4% cents per share on 
the new common stock now outstanding payable June 1 to holders of record 


May 15. 

The old common stock was recently split on a four-for-one basis. 

A dividend of $1 per share was paid on the old common stock on March 1, 
last, and prior thereto regular qrarteriy dividends of 50 cents per share 
ware. gpeates. See V. 144, p. 765 for detailed dividend record.—V. 144, 
P. . 


Burlington Mills Corp.— Warrant Agent— 

The Guaranty Trust Co. of New York has been appointed warrant agent 
to accept common stock purchase warrants when presented for exercise, 
Fem gens by funds at the rate of $18 per share of common stock evi- 
denced by the warrants surrendered. The privilege of exercising common 
ange fagceate Seewante expires at the close of business on April 1, 1939. 
— , D. . 


Bush Terminal Co.—Reorganization Plan Confirmed— 

Judge Robert A. Inch in the U. S. District Court. Rreskiza. on April 21 
signed an order confirming the plan of reorganization of Bush Termi 
Co. and Bush Terminal Building Co., and ordered the property returned 
to the companies midnight April 30. 

The Judge handed down a memorandum Girocting, that the order con- 
firming the reorganization of the Bush Terminal Co. shall provide for 
continuation to a court judgment or a compromise settlement by C. Walter 
Randall, reorganization trustee, of the suit he has pending: which seeks 
to recover for the company from its former directors $3,000,000 paid as 
dividends on the common stock prior to April, 1933, allegedty from capital. 
The Court handed down a separate er for payment of the per 
bond arrearages on the Bush Terminal consol. 5s of 1955. 

The plan leaves the liens and interest rates of the bonds of the two 
companies undisturbed, and creates a new Ban ag + ae stock for the Bush 
Terminal Co. to exchange for the present Bush Terminal! Buildings Co. 
preferred stock when the companies are merged. The debenture and 
common stocks of the Terminal Laney ab are combined in an issue of new 
common stock, for which debenture holders gectenge. at the rate of four 
shares of new common for each debenture held. he common s is 
exchangeable on a share-for-share basis. 

All intercompany debts and law suits are settled and the companies 
are returned to private management. 

Preferred stockholders of the Bush Terminal Building Co. will elect 
a board of directors until the companies are merged. it is contemplated 
that E. T. Bradford II will be elected President of the Bush Terminal 
Buildings Co.—V. 144, p. 2642. 


Canada Steamship Lines, Ltd.—New Directors— 
Thomas Bradshaw and J. W. McConnell have been added to the 
directorate of this company.—V. 144, p. 1593. 


Canadian Breweries, Ltd.— New Name— 
See Brewing Corp. of Canada, Ltd. above. 
Canadian Hydro-Electric Corp., Ltd. (& Subs.)— 


Calendar Years— 1936 
Gross rev., incl. oth. inc. 68.343 708 





1935 1934 1933 
$9,349,113 $9,360,974 $9,533.083 
5 3 83 555.8. 








Operating expenses -.---- 711 te ’ ° 

aintenance.......... 243,813 216,266 213,419 179,736 
Prov. for doubtful accts_ 6,495 4,9% pe EBON ite Fs 
Admin. & gen. expenses. 347,846 325,115 299,570 324,807 
pee eee egs ocean a 4,441,701 4,529,390 4,586,804 4,628,124 
Amortization of discount 

on funded debt.___-- 345,010 349,616 354,173 352,000 
Depreciation, &c_._...-- 654,791 654,150 650,321 648,861 
ye engl 352,873 323,983 347 ,049 367,195 
re on One. eee eee. § i acaacs ‘ataeee 4,533 4, 
Profit on bonds & debs. 

redeemed -........-- Cr75,645 Cr75,637 CrGR 140 .  ssdeus 

Net revenue__.....- $1,380,191 $2,428,862 $2,379,446 $2,471,968 
Divs. on Ist pref. stock.  -__..- 670,78 731,7 731,760 
Divs. on 2d pref. stock... - .-.-- 1,125, ’ ‘ »500 .000 
DVG. GR GOUMSE WIOGE. |. neck. | daa J ,000 

Balance, surplus.___-_ $1,380,191 $633,082 def$352,314 def$259,792 

e Balance Sheet Dec. 31 


1936 1935 1934 
Assets— 


3 $ $ 
Properties, pr. develop. rights, &c_.131,368,678 131,265,165 131,216,119 
Cash in escrow for construction_~_-_.-- 62,540 62,540 


Securities and investments_-_-.....-- 2,488,541 2,488,506 2,488,506 

SEAN ie iia ge ED a a 1,224,661 1,767,594 1,527,278 
Marketable securities. ............ 49,2. 148,350 148,350 
Accounts receivable. ..........-.-- 753,606 813,940 874,288 
SPs adn os Camk ome an oc 133,318 121,369 123 ,297 
Cash on deposit with trustee__-__-___ 15, 35, 27 
Deferred assets and charges applicable 

to future operations. ........_- - 215,556 416,490 431,610 
Accounts receivable (non-current) --_ i 56,992 39,571 
Prepaid insurance and taxes_....._- 102,915 98 ,867 42,182 


Organization expense___.._...._.-- 45,910 52,510 58,938 
Preferred stock of company held by 








sub. for customers’ subscriptions_- 268,032 268 ,032 268 ,032 
Unamortized discount and expense.. 6,053,144 6,416,162 6,769,981 

y | ner 142,871,655 144,012,245 144,086,419 

Liabilities— 
Se ou 83,801.444 86,516,856 87,529,767 
A IO é 5 ecnneeachonesa 36,337 296,490 296,604 
Customers’ deposits...........-.-- 2,61 28,960 25,956 
Accrued interest............-.-.-. 413,139 434,923 438,867 
BE SR pad tact nd | ‘Senne. «i dedtkin -980 
Accrued payrolls and other. -...---- 86,138 82,843 70,092 
Provision for taxes_...........---- 150,159 331,173 289,162 
Dividends payable on common stock, -.-.-. -.---- 75, 
Property purch. oblig. due in one year 8,055 9,856 9, 
Serial obligation due in one year-_---- 34,556 34,55 34,556 
Reserve for depreciation. _.......-_- 12,554,038 10,152,330 7,751,264 
Other reserves_................_-. 13,190 12,801 11,122 
Difference between cost and par value 

of reacquired bonds and debentures 

held in treasury for sinking fund-- 35,513 8 ae 
6% cumulative 1st preferred stock... 12,500,000 12,500,000 12,500,000 

&% non-cumulative 2d pref. stock.-- 25,000,000 25,000,000 25,000,000 

hi! a. eS (eae J J 5,000,000 5,000,000 
UTR nich od oc Jada Shue Bin Ss 3,206,466 3,576,275 4,693,193 

LG 6a to the alte ube 142,871,655 144,012,245 144,086,419 


x Represented by 1,000,000 (no par) shares.—V. 143, p. 3992. 
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Canadian National Ry.—Earnings— 
Earnings of System for Week Ended April 14 


1937 1936 Increase 
a a) ll $3,882,271 $3,203,752 $678,519 
—V. 144, p. 2642, 2684. 
Canadian Pacific Ry.—Zarnings— 
Earnings of System for Week Ended April 14 
1937 1936 Increase 
Ee $2,714,000 $2,474,000 $240,000 


ings 
—V. 144, p. 2643. 


Carib Syndicate, Ltd.—Columbian Holdings Sold— 

The Socony-Vacuum Oil Co., Inc. and The Texas Corp. on April 20, 
completed negotiations for the purchase from Carib Syndicate, Ltd., of the 
latter’s holdings in Colombian Petroleum Co. Tne price paid for tne pur- 
cnase was $2,050,000. Tnese holdings, in addition to those acquired last 
a through the purchase of South erican Gulf Oil Co., give Socony- 

acuum and Texas practically 100% ownership of Colombian Petroleum 
Co.—V. 144, p. 2471. 


Carman & Co., Inc.— Accumulated Dividend— 

The directors on April 14 declared a dividend of 50 cents per share on 
account of accumulations on the $2 cum. conv. class A stock, par $100, 
payable June 1 to holders of record May 15. A like payment was made 
on March 1, last and compares with $1.50 paid on Dec. 18, 1936, and divi- 
dends of 50 cents paid on Dec. 1, Sept. 1, June 1 and March 7, 1936. 
dividend of $1 was paid on Dec. 1, 1935.—V. 144, p. 1101. 


(A. M.) Castle & Co.— Dividend on New Stock— 

The directors have declared an initial dividend of 50 cents per share on 
the new common stock, payable May 10 to holders of record May 3. The 
old common stock was recently split on a 2-for-1 basis. See V. 143, p. 
446, Fg ag record of dividend payments on old common stock.— 

‘ 7 “ 


Caterpillar Tractor Co.—Earnings— 


12 Mos. End March 31— 1937 1936 
Net sales 59,501,461 $40,937,398 
Cost of sales, operating exp., &c., less misc. income 45,065,467 31,377,105 


ee ee 











i ie inl RE Ee eR PSE: A ,964,706 1,817,488 
a $12,471,289 $7,742,805 
BERR ae aa BP pela Ae as 519.987 462,254 
I Sk ee AA ee 8,348 3,779 
Net profit before Federal taxes_______.______-- $12,982,928 $8,201,280 
Provision for Federal taxes._...........-..----- 2,296,745 1,399,971 
REET De OER RP fa, RP et ke x$10,686,182 $6,801,309 


x Before deducting provision for any amount which may become due for 
surtaxes on undistributed earnings 
Balance Sheet 


Mar. 31°37 Dec. 31°36 Mar. 31°37 tee? 36 


Assets— $ $s TAabdilities— 3 
ec a win 2,612,556 2,309,929] Accounts payable - 1,954,425 2,582,147 

Notes & accts. rec. Accrued payroll & 

less reserves . - -_ 14,898,781 11,576,037 expenses -_ ....-_- 235,836 383,934 
Inventories - _ - _ _ - 14,990,943 16,670,371 | Notes payable__-. 1,250,000 A 
Pats., trade-mks. Res. for Fed. taxes 2,129,441 1,983,931 

and goodwill - - - 1 1| Pref. stk.(par$100) 6,014,776 6,014,776 
x Land, buildings, y Common stock__ 9,411,200 9,411,200 


equipment, &c__18,785,776 18,845,241 | Capital surplus _..13,733,577 13,733,577 











Miscell. properties 197,040 201,970} Earned surplus - -_16,788,543 15,029,104 
Prepaid insurance, 

taxes, &c..._..-_ 32,700 35,121 

ss encnied 51,517,798 49,638,669 (Se 51,517,798 49,638,669 

x After reserve for depreciation of $10,999,210 in 1937 and $11,615,154 
in 1936. y Representated by 1,882,240 no par shares.—V. 144, p. 2290. 

Catalin Corp. of America—Earnings— 

Quarter End. Mar.31— 1937 1936 1935 1934 
Net profit after deprec., , 

int. & other charges, 

but before taxes_____ $85,012 $82,159 $97,402 $49,243 


—V. 144, p. 926. 


Central National Corp.— Accumulation Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 cumulative.class A stock, payable May 1 to 
holders of record April 21. A like payment was made on Feb. 1, last, 
this latter being the first payment made since July 1, 1930 when a regular 
quarterly dividend of 75 cents per share was distributed .—V. 144, p. 927, 607. 


Central & South West Utilities Co.— Annual Report— 
Consolidated Earnings Statement of the Subsidiaries 





Calendar Years— 1936 1935 1934 1933 
Gross earnings----_-___- $24,471,158 $24,765,755 $24,829,873 $23,834,885 
Power and gas purchased 

for resale........... PO BB’ ¢ ae ae 
a exps., incl. taxes_. 10,334,473 9,976,906 11,716,147 11,461,934 

aint. expenditures.._.. 1,709,917 1,477,310 1,341,492 1,142,571 
Prov. for storm damage-_ ae ON ee ee 
Retirement appropriat’n 3,210,585 3,097,517 3,065.43 2,783,082 
Interest charges -_-____-- 4,946,627 5,459,665 5,653,228 5,673,765 
Amort.of disc.on sec. ,&c 534,775 378,092 358,267 416,959 
Prov. for divs. on pref. 

stks. of subs. cos. held 

2... aan 3,132,001 2,042,332 1,559,857 1,989,071 
SOG, Gmeeeen OO OONNNEC, cock 0 ltke ee Cmte Cr621 
a Balance of 1934 earns. ------ --.--- eet) — SS eneens 
® Marms. of oud. G08.... <.---. = <nceu- er ers 

Net income---__.-._- $1,886,203 $940,721 $361,049 $368,126 

a Available for payment of cum. pref. stock dividends in the case of sub. 
companies having dividends in arrears. b During 1934 prior to dates of 


recapitalization used for recapitalization adjustments. 
Earnings for Calendar Years (Company Only) 











Calendar Years— 1936 1935 1934 1933 
Total income__._.____- $527,655 $140,102 $33 ,834 $128,392 
Administrative expense_ 28,312 25,451 36,967 49,923 
| SS Giga 65,354 91,574 94,931 99,971 
Provision for taxes_-_-_-.- 16,238 1,650 2,130 16,259 

Net income---_____-- $417,751 $21,426 def$100,195 def$37,760 
Prior lien stock dividend ee wasybe =" Sieeewns:- <<”. Seeeee 

Comparative Balance Sheet Dec. 31. (Company Only) 
1936 1935 1936 1935 

Assets— $ $ TAabilities— ~ $ 

icheenindindane 57,337 34,249| Notes payable to 
Accts. receivable. _ 62 3,650 subsidiary cos._. 775,000 775,000 
Organiz.expense.. 117,467 117,468 | Accounts payable. 3,294 624 
Special deposit for Fed. income taxes. 10,786 696,164 

payment of divs. 8,050 8,394| Taxes accrued----. 2,952 1,650 
Investments -___-- 28,399,735 27,742,891 | Misc. curr. liab--- 13,948 14,500 
Otber investments 156,543 279,619 | Reserves. _...---- 1,480,513 275,373 

a $7 pr. lien pref__11,367,526 11,367,526 
b $6 pr. lien pref. 1,058,000 1,058,000 
ec Cum, pref. stk..12,240,182 12,240,182 
d Common stock. 24,227,923 24,225,889 
Capital surplus -- 66,786 ,786 
DPR 4s cei 22,507,716 22,535,422 
| err e 28,739,194 28,186,272 | a 28,739,194 28,186,272 





a Represented by 117,400 shares of no par value. b Represented by 
11,500 shares of no par value. c Represented by 133,250 shares of no par 
value. d Represented by 3,372,481 shares in 1936 and 3,373,351 shares 
in 1935 (including scrip) of $1 par value. 
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Consolidated Balance Sheet Dec. 31 


Assets— 1936 1935 
Plant, property, rights, franchises, &c-----.---- $172,543,619 $173,429,470 
Miscellaneous investments_--..........------- 595 1, ,026 


DT at... once tasddabéinbecdneoes 


572 
Debt di nt & expense in process of amort- --- 8,878,745 
— aoe a : 174,923 








Prepaid accounts and deferred charges- - ------ - ; 251,684 
eidaruncepetaretianpinetetetnint Bede cwesee< 5,882,322 5,934,917 
ees) i 48,5 
United States Treasury bonds. -......-.------- 2,679,896 2,700,000 
Bonds of affiliated and other companies ---- --- 29,379 ------ 
Cash on deposit for payment of dividends- - - --- 162,656 179,084 
Notes, accounts and warrants receivable-.- ----- 3,546,291 3,475,122 
DRSOPEEEE BE GUTIDTIOS.. « cc ow nw wc ceccsecnccs 1,375,668 1,169,792 
ee ee ee  eabwen $196 ,569.667 $197,143,049 
oO ee : tial tite 
umulative prior-ien preferred stock: ; . 
div. series, 117,400 shares, stated value-.. 11,367,526 11,367,526 
$6 div. series, 11,500 snares, stated value---- 1,058,000 1,058,000 
Cumulative preferred stock: 
y $7 dividend series, stated value.....------ 12,240,182 12,240,182 
PENRON MON ah wo daicdk evens dnseee ws 24,227,923 24,225,889 
eg Sn on et os athe 6,735 66,785 
DE odmecdrud coh tonanoectiisioccsessoce~ 22,507,716 21,362,620 
Preferred stock of subsidiary_...........----- ,029,024 46,412,132 
Minority int. in common stock & surplus of subs. 22,044 27,5 
I i ca heck decimate hts mal oe eel aad 101,453,800 104,793,200 
OU acdadubacbiuskuawe’ ,063 ,771 £936,043 
pS LETT REE PENT ST 220,000 220,000 
Current maturities of serial debentures & under- 
lying bonds..........-.-----------------<- 674,500 471,000 
pO SS Tae Py ae hey em 915,200 71 1,883 
Accrued State and local taxes-__.......-.------ 1,203,554 1,224,079 
COR. 5... ind diewebwcedus 475,260 2,354,585 
DR Got 5s. eka eshiedewaes 1,668,630 1,615,847 
Preferred stock dividends accrued or payable--- 468,589 208 ,096 
Miscellaneous current liabilities........-..---- 136,424 149,393 
SI i er i ae 14,786,168 9,423,520 
WG: cnéinathbbintiidunaiate Lisdees woe $196 569,667 $197,143,049 


y See note C above. z See note D above.—V. 144, p. 1269. 


Celotex Corp.—Organizes English Unit— 

Due to the sharply increased demand for rigid insulating board and other 
building products by the building industries in the British Isles, this com- 
pany, has meg Celotex, Ltd., of London. : 

B.G. Dahlberg, President of this company, said that underwriting arrange- 
ments have been completed for the erection in the Wembley District of 
London, at an estimated cost of $1,250,000, the first pent in England to 
manufacture Celotex products. The plant which will be completed late 
this year, will have a capacity of 45, ,000 feet of Celotex. 

The American factories of the company, he reports, are running at full 
capacity, on a three shift basis due to the heavy demand for their products. 

he board of directors of the new company Celotex, Ltd., includes, Gerald 
Wellesley, Chairman of Ault & Wiborg, Ltd., Grant MacLean, Wadhurst 
Park, Ronald B. Gray, chairman of Aire Wool, Ltd., and G. 8. Wadding- 
ton as managing director. 

The underwriting will be done by Robert Benson, Ltd., and Cohen, 
Laming & Hoare.—V. 144, p. 1777. 


Central States Edison, Inc.—Larnings— 











Period End. Mar.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Gross revenues - - ------ $95,913 $85,551 $389,060 $348,585 
Operating expenses - - ~~ - y 45,413 193 ,840 182,326 . 

aintenance.-_.-...--- 8,295 675 32,469 27,635 
Taxes (other than Fed- 

eral income) _.......- 7,237 6,686 27,958 26,253 
Depreciation. ......--- 12,383 9,413 44,580 39,975 

Net oper. income- --- $17,594 $16,365 $90,212 $72,397 
Non-oper. income------ 863 278 5,161 581 

Gross income of subs-— $18,457 $16,642 $95,374 $73,977 
Interest charges of subs-_ 390 229 851 775 
Expenses after deducting 

miscellaneous income- 1,489 1,378 6,608 7,701 
Int. on coll. trust bonds_ 12,836 13,022 52,019 52,749 

Net income_-_-_....-- $3,742 $2,013 $35,896 $12,752 


e 
—V. 144, p. 2644. 
Central Vermont Public Service Corp.—Earnings— 














Calendar Years— 1936 1935 1934 
Operating revenues—Electric.—-..-.- $1,876,926 $1,713,928 $1,695,453 
ae ath akin dt nah eee rah Oe Whee Wk bes 119,488 119,249 118,840 
Tt PE 2. Han ccddakouce $1,996,414 $1,833,177 $1,814,294 
Oper. (less exps. allocated to const.) __ 519,052 479,451 448,850 
tne DINE. .... CJnccnceuackuce 274,109 162,414 187,830 
BE GE 6 eo mcccncccececsce a! ‘nahi. eames 
TE sn ten innseewandecae 104,794 117,524 114,335 
Provision for retirements -_-_.....-.- 214,632 175,784 139,666 
Taxes (incl. Federal income) - - -- ~~~ al86,071 221,793 210,773 
Net operating income---_-_-...---- $690,050 $676,210 $712,839 
Non-operating income (net)....---- 3,665 3,324 903 
Cp NN eo tis cvccsawes $693,714 $679,535 $713,743 
Interest on funded debt......._.-.. 283, 304,714 305,843 
 .. ii GaEe pote 3,810 1,962 2,163 
Int. allocated to construction (credit) 1,977 1,025 1,320 
Geer Geauemons.. . on cccccccccscee 67,975 12,043 11,516 
ee $339,965 $361,840 $395,539 
Dividends paid on preferred stock. -- 227,136 198,718 227,108 
[CE cccdeckencewen. e0nee% |. ambbite ,000 
a No provision for Federal income tax. 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— x - 
Fixed capital... -- 14,823,965 14,564,069 | Funded debt- - - ~~ 7,000,000 6,083,000 
Cash in banks and Accounts payable. 140,083 130,328 
a ticaduwend 251,468 60,141} Accrued int. on 
a Accts. rec. and funded debt.... 102,083 82,842 
mdse.instal.con. 210,909 195,851 | Accrued taxes - - _- 13,386 15,871 
Notes rec____..-. 2,091 1,255 | Other accrued liab. 24,947 12,634 
Mdse. for resale- - - 50,086 34,443| Prov. for Federal 
Materials & sup. income tax._--_- 74,687 113,803 
foroper. & cons. 107,169 87,753 | Consum’s’ deps. & 
Unbilled inc, (net) 76,000 76,000} int. thereon. -_-- 58,756 54,574 


Cash dep. with 
trustees & fiscal 


Mat’d bond int. & 
divs. unclaimed 











agents (contra). 267,960 4,793 (contra) ....-... 267,960 4,793 
Special deposits_-_. 6,690 12,414| Reserves. ......-.-. 2,353,717 2,210,121 
Other assets -_---_-- 142,016 118,436 | d $6 pref. stock... 3,542,860 3,542,860 
Prepay. & deferred e Common stock... 2,500,000 2,500,000 

charges. ......- 652,658 240,860 | Capital surplus... 156,031 155,881 
b Reacquir. securs. Earned surplus... 356,795 489,606 

(at cost) ....... 295 295 

Peebieccacks 16,591,308 15,396,314 Total_._....---. 16,591,308 15,396,314 


a After reserves of $25,270 in 1936 and $33,581 in 1935. b Four shares $6 
preferred stock, market value $408 in 1936 and $388 in 1935. ec For prior 


years. d 37,860 no-par shares. e 50,000 no-par shares.—V. 144, p. 15 


Central Steel & Wire Co., Chicago— Pref. Stock Offered 
—Paul H. Davis & Co. and Bacon, Whipple & Co. made 
publie offering April 21 of 24,000 shares of 6% cumulative 
($50 par) preferred stock at $50 per share. 


The company is a leading distributor of steel and other metals of all 
Its products cover practically all metals used in bar, sheet, wire 


kinds. 





Financial 


and tubular form. The company’s executive offices are at 4545 South 
Western Boulevard in Chicago. 

Around $800,000 of the net proceeds of the financing are to be used for 
constructing and equipping a new plant on real estate owned by the com- 
pany on 5lst Street in Chicago and the balance for additional working 
capital. The compzny has built two warehouses and ee buildings in 
Detroit since 1920 and one in Dayton. Some of the company’s lines are 
sold over the entire country, and its own salesmen cover a ous 14 Middle 
Western States. 


sonn completion of the present financing capitalization will consist of 
500,000 shares ($5 par) common with 300,000 shares outstanding, and 
30. 000 shares of p precuzed with 24,000 shares outstanding 

Net last year after all charges and taxes, including Federal, excess profits 
and undistributed profits taxes, was $454, 858, equivalent to more than 
six times dividend requirements on the preferred stock, as against $261,667 
in 1935 and $223,304 in 1934. 

‘Total assets on Dec. 31 last were $3,617,024, of which $2,570,413 was 
in’ current assets. These will be increased by the net proceeds resulting 
> pe the oe of the preferred stock to replace a plant now occupied on 

estern Ave 
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Central Vermont Ry., Inc.—Larnings— 
Period End. Mar.31— 1937—Month—1936 1937—3 Mos.—1936 


Railway oper. revenues. $596,111 $368 ,546 $i. 100. 494 $1,271,730 
Railway oper. expenses _ 494,147 454,906 0,750 1,279,026 


Netrev.fromry.op_. $101,963 def$86,360 $289,744 def$7,296 
Railway tax accruals. -- 25,427 22,707 74,35 51,041 


$76,536 def$109,067 $215,389 def$58,337 
39,854 4,225 115,704 Cr8,480 








Railway oper. income_ 
Hire of equip., rents, &c. 











Net ry. oper. income- $36,682 def$113,292 $99,685 def$49,858 
Other income. .......-- 2,280 2,150 7,233 5,986 
Income available for 
fixed charges.....- $38,963 def$111,142 $106,918 def$43,871 
Fixed charges. .......- 107,960 106,500 323,292 325,486 
Deficit balance... $68 ,997 $217 642 $216,374 $369,357 


—V.144, p. 1951. 
Century Ribbon Mills, Inc. (& Subs.)—Larnings— 








3 Mos. End. Mar.31— 1937 1936 1935 1934 
Net income after deprec. 

and Federal taxes-_--- $47 ,467 $36,092 $42,249 $60,218 
x Earns. per sh. on 100,- 

000 shs. com. stk. (no 

Ra rpeaat aes $0.36 $0.25 $0.30 $0.47 

x After allowing for dividends on preferred stock. 

Consolidated Balance Sheet March 31 

Assets— 1937 1936 Liabilities— 1937 1936 
y Plant, eq’t, &c_$1,513,474 $1,544,281] Preferred stock... $630,400 $630,400 
Tian dumee oct 447,511 383,662 |x Common stock. 2,000,000 2,000,000 
Notes rec.—cust’er 28,100 40,597 | Notes payable__.- 1,600,000 1,125,000 
Accts. receivable. 2,615,045 2,243,474] Accept. against letter 
Cash surr. val. of of credit....... 19,533 18,977 

life insurance - - 7? ._—s## ree Accounts payable 908,493 745,463 
Inventories...... 1,473,424 1,190,902] Surplus.......-- 1,078,471 965,634 
Deferred assets - - - 51,200 39,700 
Treas .stk.(at cost) 53,050 10,505 
Prepaid expenses - 47,955 32,355 

5 ee $6,236,898 $5,485,475 (ee eee $6,236,898 $5,485,475 





x Represented by 100,000 shares of no par value. y After deducting 
ry reserve for depreciation in 1937 and 1,161,481 in 1936.—V. 144, 
Dp. 3. 


Chesapeake Corp.—Changes in Collateral— 

The New York Stock Exchange has been notified by the Guaranty Trust 
Co. of N. Y., as trustee for the Chesa a Corp. 20-year 5% convertible 
collateral trust bonds, due May 15, 1 , that 534, 000 principal amount 
of said bonds has been surrendered ~y /é for conversion and as a result 
thereof 12,145 shares of the Chesapeake & Ohio Ry. Co. common stock 
have been withdrawn from the collateral pledged with it as trustee. 


Notice was also received from the Guaranty Trust Co. of N. Y., as trustee 


for the Chesapeake Corp. 10-year 5% convertibie collateral trust bonds, 
due Dec. 1, 1944, that $418,000 principal amount of said bonds has been 


surrendered to it for conversion, and as a result thereof 8,360 shares of the 
Chesapeake & Ohio Ry. Co. common stock have been withdrawn from the 
collateral pledged with it as trustee under the indenture.—V. 144, p. 2292. 


Chesapeake & Ohio Ry.—Bornings— 


March— 1937 1936 1935 1934 
Gross from railway _....$13,099,285 $2. 607, 898 $10,011,890 $10,146,138 
Net from railway. .-.-- e- ae: 510 ,077 4'550,132 4,667 ,054 
Net after rents.......-. 061,494 3" 129,382 3,681,402 3:805.905 

From Jan. 1— 

Gross from railway----- 32,625,661 31,307,848 27,406,693 27,249,417 
Net from railway..---- 14,285,328 13,834,518 11,694,831 11,932,264 
Net after rents........ 10,286,770 11,609,595 9,231,754 9,275,124 


New Director— 
aa v7 eg on April 20 added to the board of directors Frank B. Bernard 
—V. 144, p. 2292. 


Chicago Aurora & Elgin Corp.—Larnings— 











Calendar Years— 1936 1935 1934 1933 
Total incomé.........- $520 $1,360 $1,360 $1,395 
Miscellaneous expenses. 1,17 1,220 1,214 2" 136 
Int. on notes payable- - - 258,290 258,142 258/142 258:142 
Accr. int. on deb. bonds-_ 360.000 360,000 360,000 360,000 

oo eee eee $618,944 $618,001 $617,996 $618,883 

Balance Shee' Dec. 31 
1936 1435 1936 1935 

Assets— $ ~ Liabilities— $ $ 
Inv. in Chie. Au- Debenture 50-year 

rora & Elgin RR. gold bonds... 6,000,000 6,000,000 

Co. (in receiv- Accrued interest on 

CID: 4 cctinknne 13,840,100 13,840,100 debenture bonds 4,590,000 4,230,000 
Miscell, investm'ts 15,798 5,298; Notes payable to 
Ceetisechent ann 62,917 57,071 affiliated cos... 4,290,000 4,290,000 
Accr. interest re- Accrued interest on 

ceivable_..--.-- 217 217] notes payable.. 1,308, — 1,049,755 

Misc. current liab- 225 
x Capital stock... 3,749, 74 3,749,025 
errr 6,018,263 5,416,319 
TOE ncksadtion 13,919,032 13,902,686! Total .....-.--- 13,919,032 13,902,686 





x Represented by 27,491 no par shares after deducting nine shares held 
n treasury.—V. 142, p. 2661. 


Chicago, Indianapolis & Louisville Ry.— Earnings— 
General Statistics Calendar Years 


1936 vigts 1934 1933 
Average miles operated. 572.35 646.84 644.59 646.84 
Operations— 
carried_...-- 26,556 197,349 218,689 216,628 
Pass. carried 1 mile_.--- 31, ptt 729 28, 113,211 32,168, aug a +282 a 
Aver. per pass. per mile. 1.887 cts. 1 874 1:794'c 1:871 
Rev. frt. (tons) a 5,815,523 4,521, O56 4,214, 953 4,141 959 
sa ee (tons) car 
bin ode on cs te ab -949,936,937 755,424,208 652,275,842 009. 896 400 
Av. per ton a a 0.913 cts. 0.893 cts 0.912 cts. 0.983 
Av. Pain load (tons) ~~~. 538 523 489 $00 
Earn. per pass. train mile $1.24 $1.12 $1.15 $1.16 
Earns. per frt. train mile 9 $4.67 $4.46 $4.77 
Earns. per mile of road-. $18,178 $12,762 $11,523 $11,175 
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Income Account for Years Ended Dec. 31 
Cpoveting Revenues— 193 JF 1934 1933 
;,  , i ePerGneiy $8,671,123 $6,745, 950,919 $5,722,358 
PP anetacahkecm 598,655 526,81 577 245 J 
Mics diaitéeken cae 359,531 337 45 9,841 292,691 . 
PEL 141,980 121,697 129,582 126,999 
Misc. pass. train rev..-.- 43,994 +94 43,951 38,480 
Other transport rev--..-.. 83,721 54,706 52,956 57,455 
Other operating revs-_-_-.- 504,993 427 ,669 373,004 349,370 
Ws dcr cnamieanial $10,403,998 $8,254,852 $7,427,499 $7,228,716 
me operetineg Expenses— 

aint. of way ofstruct. $958,098 $791,023 $676,841 $593 ,558 
Maint: of equipment... 2,445,619 1,797,491 1,687 ,002 1,620,410 
Traffic expenses _ _-___- 340,489 "313.190 299,891 273,899 
Transportation expenses 3,986,209 3 a 303 071,906 2 942.904 
Miscell. operations - ~~. . 92,722 $1,161 69,235 
General expenses. -.-.--_-- 336,955 245, 934 363,108 260, 289 
Transp. for invest.—Cr- 9,671 4,131 Dr331 10,193 

TE. sctuvtedesmede $8,150,421 $6,629,031 $6,168,313 $5,745,056 
Net rev. fromry. oper-. 2,253,577 1,625,820 1,259,185 1,483 ,660 
Railway tax accruals_- 514,818 266 548 7,752 428,456 
Uneall. raiswas SOvGNGe:, © “Laesee **  eadeces 1,912 668 

Railway oper.income. $1,738,759 $1,359,271 $1,250,242 $1,054,535 

Deduct— 

Hire of frt. cars, Dr. bal. $428,689 $420,739 $428,528 $374,627 
Rent from equip. (net)._. Dr56,384 Dr25,967 Dr7, Dr15,318 
Net joint facil. rents-Dr 753 ,245 Tol ,862 694.279 685,675 

Netry.oper.income-. $500,440 $210,703 $119,800 def$21,083 
Non-operating income-.-. 106,549 20,988 25,678 104,798 

Gross income-.-......- $606,989 $231,691 $145,478 $83,715 

Deduct— 
Rent for leased roads--- 38,080 35,911 35,911 35,911 
Misc. rents & tax accr’ls 5,738 x4,951 5,190 5,438 
Int. on funded debt-_---- 1,360,203 1,368,361 1,380,380 1,392,369 
Int. on unfunded debt--_ 134,942 136,707 139,977 157,136 
Miscell. income charges-_ 220 225 334 7,327 

Net deficit. ......... $932,194 $1,314,465 $1,416,314 $1,514,467 

x Net figure. y Revised figures. 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ TAabtlities— $ 3 
Road equipment-_ 50,260,020 52,773,686 | Common stock - --10,497,000 10,497,000 
Inv. & affil. co.— Preferred stock... 4,991,300 4,991,300 

Stocks pledged. 716,700 716,700 | Govt. grants---_-- Rees 

Stks. unpledged 88,968 88,968 | Funded debt - -_-- 26,713,401 26,888,056 

Notes pledged_. 102,206 2,566,858| Loans & bills pay. 3,498,258 3,570,273 

Advances. ---.- 1,234,672 1,414,029/ Traffic, &c., bal_. 439,843 347,445 
Other investments 26,713 26,721| Accounts & wages. 847,524 1,150,243 
Mise. phys. prop. 174,937 177,700| Miscell. accounts. 306,188 167,818 
Impr. leased prop. 3,082 20,962 | Int. mat. unpaid__ 5,009,242 3,532,772 
Dep.in lieu of mtg. Unmatured int - -- 73,664 75,116 

property sold-_-- 6,570 5,570| Funded debt ma- 

ES Se 811,795 494,872 tured unpaid -- 1,000 2,000 

Material & supplies 779,093 632,675| Deferred liabilities 122,326 131,482 
Special deposits... 259,732 6,265| Divs. matured un- 
Traffic, &c., bals- 12,449 21,812 0 ee 2,247 2,247 
Miscell. accounts. 287,754 247, "227 Other curr.liab... 130,844 103,823 
Bal. rec. from agts. Taxes accrued.... 446,239 527,766 

and conductors. 162,471 136,438] Other unadj.items 793,305 678,210 
Int. & div. receiv_ 35,596 35,596 | Accrued deprec’n. 5,709,413 6,610,531 
Other curr. assets. 5,823 3,079 | Add’ns to property 
Deferred assets... 160,385 33,372 thruinc.&sur.. 238,029 230,113 
Other unadjusted Prem. on funded 

Geet 2.ce dG 747 C53 ae SS 18,596 18,596 

Approp. surp. not 
apes, mventes..  ocacue 1,028,890 
SRE 2 ae 3,963,865 91,794 
, 55,876,020 59,961,888 Es 2 sr arate 55,876,020 59,961,888 





—V. 144, p. 2293. 
Chicago Pneumatic Tool Co. (& Subs.)—Earnings— 























Calendar Years— 1936 1936 1934 1933 
Manufacturing profits... $4,455,714 $3,600,822 $2,764,814 $1,354,951 
Admin., sell. & gen. exp- 2,702,063 2,408, 132 1,959,503 1,328,846 
Depreciation_....----- 388 ,054 336,894 293,735 243 ,266 

Profit from operations $1, oss. 597 $855,796 $511,606 loss$217,161 
Other income charges-_.- 162,233 174,286 172,704 184,628 
Prov. for Fed. inc. taxes 127,000 ho eee eee 

Profit from operations $1, O78. 364 $660,320 $338 ,902 1 ol »789 
Income credits_.......- 2;449 72,841 75,701 — 9,638 

Ft ee x$1,148,813 $733,161 $414,603 def$342,151 
Minority interest......- <««<«- 3,162 1,980 Cr5,204 

i ie a ee dod $729,999 $412,623 def$336,947 
Earns. per sh. on com... $2.58 $0.48 Nil Nil 

x Before minority interest. 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabilities— $ $ 
Cc msnmnnecen 567,777 527,165| Notes payable.... 842,468 1,168,152 
Notes & accts Accts. pay. & accr. 

MD 6 acwans 1,920,506 2,048,106] liabilities & taxes 1,201,259 933,454 
Accts. rec. (misc.) 19,927 32,920/| Bond int., accrued 28,875 . 
Inventories - - - - - - 6,907,092 6,799,709) Installments due 
Market securities_ et aes within one year. 100,000 102,737 
Long-term receiv. 151,613 140,005} 15-year 544% gold 
Misc. investments, debentures - - - -- 2,000,000 2,100,000 
advances, &c... 107,423 68,368| Mtge. payable— 
x Land, buildings, foreign subsid’y.- --.--- 28,924 

mach., eqpt., &c 9,989,085 10,160,708 | Reserve for ins. ,&c 31,924 117,789 
Unamort. disct. & Minority interest— 

expenses—debs - 38,285 44,943} foreign subsid’y- 20,243 23,747 
Insur., taxes, duty y Cap. stock—pref. 

& develop. exp. 341,652 359,550} stock.......... 9,056,750 9,055,500 

z Common stock... 1,994,690 1,994,690 
Capital surplus... 224,675 224,675 
Earned surplus... 4,574,866 4,401,556 

TOONS <cesidas 20,075,750 20,181,474 Tews Soa 20,075,750 20,181,474 

x After Serene. of $4,369,009 in 1936 and $4,076,201 in 1935. 
y Represen by 181,135 no-par shares in 1936 and 181,110 in 1935. 


z Represented by 199,469 shares (no par). 


Note—The above balance sheet includes the assets and liabilities of Con- 
solidated Pneumatic Tool Co., Ltd., and certain of its subsidiary compa- 
nies and branches as of Nov. 30, and of its remaining subsidiary com ies 
qnd Pranches 3 of various dates from Sept. 30 to Oct. 31, inclusive.— 

Dp. 


Chile Copper Co.— Dividend Doubled— 
he directors have oomeens a dividend of 50 cents per share on the 
$25 p Doves May 27 to holders of sein May 4. This 
compares with dividends of 25 cents paid in each quarter since and inclu juding 
Nov. 29, 1935, prior to which no dividends were disbursed since Se fe 3. 
ag ag a quarterly payment of 37 4% cents per share was made.— 
p. 


Cincinnati Gas & Electric Co.— New Official— 
Divessese. on Apt 9 elected H. Edwin Olson, as Assistant Treasurer, 
succeeding F ahive.—V. 144, p. 2645. 
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Financial 


Chicago Union Station Co.—Balance Sheet Dec. 31— 
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Chicago & Western Indiana RR.—E£arnings— 

















1936 1935 1936 1935 
Assets— Ltabtlittes— $s < 
Invest. in road anc Capital stock. .... 2.800.000 2,800,000 
equinment _ . ..83,839,224 83,806,906] Ist mtge bonds- --.60,000,000 60.000,000 
pst of investments 351.800 475,068} Guar 5% gold bids _..... 7,000,000 
RED: SEA 568,134 1,502,416|Guar 4% bonds... 1,800,000 2.100,000 
Special deposits... 2,678,608 2,164,625|Guar 34% bonds 7,000,000 --..... 
Traffic & car serv. Non negot. debt to 
balances receiv. 44 29 affillated cos., 
Net bal rece!vable advances. ..... 12,646,995 15,173,442 
from agents and Audite! accts. and 
conductors-.-.-.- 237 199 waves payable... 169.720 148,968 
Mise accts. receiv. 1,084,830 1,014,309} Misc. accts pay... See: > aie 
Mat'ls & supplies. 29.318 29,914| Int. mat’d unpaid. 1,160,388 1,494,125 
Rents receivable... 3,871 3, pet Funded debt mat’d 
Working fund adv. 150 unpaid. ......- 1,415,000 605,000 
Insur., &c funds... 55,773 2 000 Other curr, Habil_-. 71,725 60,500 
Rents & insurance Unmatd int accrd 99.666 50.166 
premiums pd in Defd. liabilities... * Bite oes 
PD. ocullee: = epnaue 3,040 | Tax Hability...... 2,462,008 1,644,307 
— on funded Othe: unadj cred. 189,931 44,218 
SE 6d o aebare 60.712 1,363,541} Fund. debt retire. 
Other unad)j. debits 1 302, 557 1,009,658 through ine. & 
surplus. ...... ere 
Sinking fund re- 
ri acdeaneas 130,000 225,000 
WE. ccoknue 90,275,260 91,375,728] Total........- 90,275,260 91,375,728 
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Cincinnati New Orleans & Texas Pacific Ry.—I/ssue 
Placed Privately—A syndicate composed of Salomon Brothers 
& Hutzler, Dick & Merle-Smith and Stroud & Co. obtained 
on April 21 the award of an issue of $6,800,000 1- to 15-year 
24% equipment trust certificates on a bid of 96.678. ‘Tho 
issue has been placed privately. 


Other bidders included First Boston COERee 
Brown Harriman & Co., Inc., offering 94.7 and Halsey, Stuart = Co., 
Inc., with a bid of 94 582. Evans, Stillman & C o., Clar ‘Dodge & Co.., 
Harris Hall & Co. and Dominick & Dominick jointly bid 94. 178 ak i 144, 
D. e 


with a price of 96.0378; 


Traffic Statistics for Calendar Years 


Operations— 1936 1935 1934 1933 
Miles operated__....... $37 $37 337 337 

o. of pass. carried..... 385.108 318 329.039 249.838 
Pace. carried 1 mile....- 66, eae. rah 46,625, 637 46,354, 18 40,877, 869 
Rev. pass. per mile_.-.-- i.8 sii < 74¢ 73 


Tons of rev. freight carr. 6. 363.6 703. i3i 383.1 
Tons frt. carried 1 mile..1422821 eli 1188137. 407 1047115; 632 974 :302, 129 
Rev. per ton per mile... -02 cts. 1.05 cts. 1.02 cts. nl .05 05 cts. 


Av. train load (rev.) tons 44 7 
Earns. per pss. train m_ $1.64 $1.36 $1.35 $1.19 
Gross earns. per mile_.- $49,631 $40,256 $36,461 $34,499 
Income — for Calendar nye 
me aed Revenues— 1936 1935 1933 

nit le Resi etetage aie $14,548, i $11, old. 418 $10, 716 “053 $10,243 .492 
ener cei ameaneae 1,195.5 705.748 
Mail, express, &c....--. 78 BO 500" 629 o43" 319 570, 0.300 
Incidental, &c....----- 174,046 116,131 104,229 102 








Total oper. revenue - .$16,704,683 $13,549,270 $12,272,002 $11,622,730 
Operation of Expenses— 























tad of way,&c. 2,037.713 1.968.303 1,598,479 184,450 
Meine of equipment... . 219 2,474,256 2,256,821 2,133.539 
Traffic expenses....-..-. 316,756 1,79 289.950 279.437 
Transportation.....--- 3,94 71s 3.456.305 3,209.658 2,965,887 
Miscellaneous operations 99,153 57,091 53,661 48,813 
General expenses_-.-_..-- 487,428 454,828 428,360 438,104 
Transport'’n for invest -- Cr467 Cr72 Cr82 Crs5 

Total oper. expenses_-_$10. oes. O78 $8.711.856 $7,836.848 $7,050,143 
no revenue from oper... 6,646 4,837.414 4,435,154 4,572,587 
SE catckwincasewes 1,330, O37 913,347 731,995 897.747 
Grenicciibie See... 860s es 1,61 786 474 
Hire of equipment._.--.-. 67,812 178,386 289,827 192,567 
Joint facility reuts...-- 311,491 60,754 155,238 125,575 
Operating income.-_-.. $4,936,368 $3,583,309 $3,257,307 $3,354,223 
Non-Operating Income— 
Income from lease of road 1,363 528 1,419 1,419 
Miscell rent income----. 17,443 15,344 13,918 18,003 
Misc. non-oper. physcial 

EE 745 814 808 1,284 
D reload ncome....--. 35,684 35,684 35,684 30,526 
Inc. from funded secur. 88,656 65,692 70,569 172,525 
Income from unfunded 

securities & accounts ~— 274 4,644 5,196 13,411 
Gross income.......- $5,080,533 $3,706,016 $3,384,902 $3,591,392 
Deduclions— 
Rent for leased roads... 1, 7. 561 1,673,499 1,689,949 1,645,948 
Miscellaneous. . - .- 11 14,910 14,926 14,926 
Int. on equip. obligat’ ns 30: ‘250 29,409 42,237 55,066 
Int. on unfunded debt ~ 13,970 11,450 4,299 12,042 
Miscell. income charges_ 101 124 212 237 
Net income.....-.-- $3, $3} .340 $1,976,622 $1,633,279 $1,863,173 
Preferred divs. (5%) - 670 122.670 § 122.670 
Common dividends- (3534)3, 184 '350 (11)986,700 (11)986,700 (8)717,600 
Bal. carried to credi 
of profit and loss_ $24,320 $867,252 $523,909 $1,022,903 
Shares of common out- 
standing (par $100) ~~ 89,700 89,700 89,700 89,700 
Earns. per sh. on com... $35.77 $20.67 $16.84 $19.40 
General Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ TAabdilittes— $ 
Investm’t in road. 2,438,263 2,403,840|Common stock... 8,970,000 8,970,000 
Investm’t in equip.18,911,808 19,170,864] Preferred stock... 2,453,400 2,453,400 
Improve. on leased Equipment trust 
railway prop. ..24,626.370 24,461,933} obligations. -.-. 360,000 540,000 
Misc. phys. prop.. 206,080 202,260 | Governmt. grants. 668 1,100 
Inv. in affil. cos.— Traffic & car serv. 
BLOCKS. sca csans 1,650,355 1,650,355] balances payable 66,824 65,215 
I, ints cen 243,507 3,507| Audited accounts. 765,643 1,016,385 
Advances--_---- 1,360,130 2,972,844] Miscelianeous ac- 
— investments 116,214 116,214 counts payable. 302,751 116,662 

nadine alerted dete 9, rey 208 7,106,697) Int. mat’d unpaid 33 33 
Special deposits... 8,686 36,987| Divs. mat'd unp’d 155,472 33,454 
Traffic & car serv. Unmat. divs. decl. 10,223 10,223 

balances receiv. 792,350 594,372] Unmat, int. accr’d 113,529 103,750 
Balance due from Unmat. rents accr. 563,558 536 423 
agents & conduc. 405 8,527 | Other curr. Iabils, 19,330 14,651 
Misc, accts. receiv, 642,392 500,655 | Defferred liabilities 134,188 15,077 
Materials & supp. 668.240 OD od 2. ree 1,446,429 680,769 
Int. & divs. receiv. 24,959 30,782 | Operating reserves 90,491 94,565 
Other curr assets. 11,331 8 554] Accr’d depreciat’n 
Deferred assets. . 50,180 23,326] on equipment... 5,272,218 4,961,347 
Unadjusted debits 415,082 395,126 | Other unadj. cred. 21,515 485,717 
Add’ns to property 
through income 
and surplus. ...29,747,912 29,390,251 
Profit & loss, bal_.10,694,376 11,096,063 
WH scateced 61,688,560 60,585,086" Total......... 61,688,560 60,585,086 
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Calendar Years— 1936 1935 1934 1933 
Operating revenues-.._.. $123 446 $103 .743 95.253 $105,902 
Inc. from lease of road... 2.035.929 2,083,670 2,133,598 2.122.670 
Joint facil. rent income. 2,753.106 2,354,174 2,428,376 2,464.0 
Misceil. rent income. ..-. 48,616 6,2 45.2 48,818 
Equipment rents-_....-- 43,122 36,381 40,256 62,189 
Income from unfunded 

securities & accounts. 728 1,545 2,545 2,117 
Miscellaneous earnings. 19,799 15,872 21,545 .809 

Wetec ck ékudcccee SOOM .748 34, ir 686 $4,766,810 $4, $96.538 
Operating expenses..... 180.30 67, ae 459,521 198,454 
Int. on funded debt.... 3,226,450 3 Bt: 3,303.823 3, $4; 432 
Rent for leased road.... ..---- &, 458 0:977 
Joint facility rents..... 7.810 H ‘390 5,857 8. 974 
Equipment rents....... 6.783 5,742 1,660 | 
> 3 CO ee 998,843 632;713 673 ,684 731618 
Amortization of discount 

on funded debt....--. 40,514 49,937 50,163 49.980 
Miscellaneous expenses. 84,189 26,423 31,972 39,036 

TR da kacetaencee $4,544 ett $4,198 256 $4,575,139 $4,398.760 
Se SONS. wi cease "479.350 "433,428 191,671 427 764 
Earned per sh. on com. 9.60% 8.67% A 8.55% 

Comparative pseted Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ TAabdilittes— $ $ 
Investm'ts: Road_79,652,145 79,490,357] Cap. stock—com-. 5,000,000 5,000,000 

Equipment .... 2,707,281 2,898,919] Funded debt-_---- 72,759,000 72,663,000 

Impts. on leased Non-negot. debt to 

ry. property -- 9,499 9,499 affiliated cos... 5,580,589 5,335,486 
Cashinsink.fund. 775,978 3,373} Loans & bills pay. 8,750 30,091 
Deposits in lieu of Traffic & car ser- 

mtgd. prop.sold 114,234 73.115] vice bal. payable 5,215 3,201 

Misc. phys. prop.. 1,915,323 1,915,323] Audited accts. & 
Inv. in affil. cos... 9,468 ,480 wages payable... 172,650 180,287 
Other investments --..--.-. 10} Misc. accts. pay... 75,604 28,212 
Cash in treasury.. 278,925 152,506 | Int.matur'd,unpd. 1,020,302 1,016,421 
Special deposits... 1,587,696 1,718,823] Divs.mat'd,unpd. 739,000 --..-.--. 
Loans and bills re- Unmat. int. acer’d 322,773 511.874 

ceivable. ...-... SaG6-” | wendek Unmat. rents accr. 3,333 3,333 
Traffic & car ser- Other curr. liabils. 37,417 232 

vice bal. receiv. 22,941 21,666, Other def'd liabils. 31,104 39,568 
Net bal. rec. from Tax ability ...-.-. 1,422,640 1,174,732 

agents & cond'rs 878 544] Accrued deprec.— 

Misc. accts.receiv. 385,429 489,420 equipment. -.-. 1,425,146 1,523,532 
Mat'ls & supplies. 367,543 313,282] Oth. unadj. credits 463,387 375,846 
Int. & divs. receiv. 182 200 | Additions to prop. 
Rents receivable- 3,333 13,590 through income 
Deferred assets_.. 192,868 74,693| and surplus..-.. 1,236,943 1,141,613 
Rents & ins. prems. Funded debt re- 

paid in advance_ 3,797 2,217 tired through in- 

ay 4 t on funded come & surplus. 54,582 54,582 
Ree at 378,926 1,065,366) Sink. fund reserves 8,082 4,156 
Oth. unadj. debits 2,510,498 2,219,489] Profit & loss—bal. 551,451 1,386,701 

TOG. 0 dnemewa 90,917,968 90,472,871 Total.......-..90.917,968 90,472,871 
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Cincinnati Union Terminal Co.—New President— 
J. E. Crawford, Vice-President in charge of operations of tne Norfolk 


& Western RR 
held April 18, to succeed C. 


and B Ww. 


succeed 


Dasner, respectively. 


Brooke. 


Gailoway was elected Vice- Boe and R. 
Troseurer. was elected Assistant Secretary. 


They succeed J. 


P. Jones, 


. Was erected Seenens of this company at the annual 


Assistant 


B. Munson 


. Smith was elected a director to 


. E. Brooks.—V. 144, p. 2294. 


City Auto Stamping Co.—LZarnings— 


3 Months Ended March 31— 
Net profit after depreciation, Federal 
taxes and other charges. —-__.....- 
Earnings per share on 375,000 shares 
common stock (no par) 


1937 1936 
x$44,242 $116,646 
$0.12 $0.31 


1935 
$108 425 
$0.29 


x After provision for surtax on undistributed profits.—V. 143, p. 3836. 
Cities Service Gas Co. (& Subs.)—Earnings— 























Years Ended Nov. 30— 1936 1935 1934 
Gross operating revenue...........-. $14,195,518 $12,673. os} $12.074, “48 
Operating expenses................ 5,628,655 4,535.8. 4,544,746 

Net operating revenue. _......-.. 8,566,863 $8,138,062 $7,529,702 
Rentals, interest & sundry receipts_ — 48,289 40,571 35,608 
Profit from former subs. co . (disposed 

ie. meniiie ae. .. ese 
Excess of par over book value of Cities 

Service Gas Co. and Cities Service 

Gas Pipeline Co. bonds purchased 

for retirement through quakinn funds Dr37,672 82,655 504,057 

Total operating revenue__..... .- $8,577,480 $8,274,783 $8,069,367 
EROS CI oo, ectncdaweaun can ‘ »852 186,043 2,754,944 
Federal & State taxes on int. coupons 18,685 So i ee 
Provision for Federal & State inc. tax a342,100 182,100 256,140 
Depl. & deprec. as approp. by cos... 2,229,888 2,125,593 2,207,581 

Net income for year.............. $2,958,955 $2,822,868 $2,850,701 
TNs on coxcrvicundecoane 9, 437 §=©9,181,269 9,607,372 

Qo ee ec $12,490,392 $12,004,137 $12,458,074 
= a . & chgs. (net) relating to 

US Ske dbdbe be nntnawnne’! .keknwe Cr27,300 Dr276,805 
Dividesie pe PEs cneapavanagddonwes 7,375,000 2,500,000 3,000, 
Bee, OT. BO aduccanscdacsee $5,115,392 $9,531,437 $9,181,269 
a Federal tax only, surtax not assessable. 
Balance Sheet Nov. 30 
1936 1935 1936 1935 

Assets— $ $ TAabdtlittes— $ $ 
Natural gas props. x Common stock. .30,000,000 25,000,000 

& gas trans, sys. Cities Serv.Gas Co. 

(inel. intang.) - 90,280, rts 92, mas = Ist M. pipeline 
Misc. investments eh 1,622 5% % gold bds__32,541,100 33,475,800 
Special cash deps_ 762 2,360| Cities Serv. Gas 
Gi da dned inne 1,064'526 532,201 Pipeline Co, Ist 
Affil. cos. current M. pipeline 6% 

accounts_...._. 1,454,387 888,441] gold bonds_-.-.. 7,870,700 7,870,700 
Other customers’ Indebt.Empire G. 

accts. & unbilled & Fuel Co. (Del) 5,960,000 6,393,445 

revenue._..... 99,281 438,355 | Indebt. Cities Serv 
Oth. notes & accts a 991,000 991,000 

receivable. _... 10,604 . 3,568 | Notes pay. (banks) 1,000,000 1,000,000 
Mat'ls & supplies. 596,276 421,130] Accts. payable & 

Prepd. ins., int. & accrued exp.... 1,014,049 901,012 
other expenses- 19,770 35,615 ' Accts. payable (af- 
Notes rec. (non- filiated cos.)... 221,345 136,092 

GUSVENE) 6 ni cade SAee - | hekees Interest accrued on 
Unamort. bond dis- funded debt.... 345,914 350,198 

count & expense 2,111,038 2,533,247/| Prov. for Federal & 

Oth, deferred chgs, 411,981 234,679] State inc. taxes. y471,171 346,302 
Accts. payable (not 

current) ....-.. 193,035 19,031 
Customers’ & line 

extension deps--. 5,022 15.488 

Gxadkaed 0,308,524 11,071,299 

DUMB. oc ccccses 5,115,392 9,531,437 

TR cccéinee 96,037,254 97,101,806 PEO. nccveosud 96,037,254 97,101,806 





x Represented by 250,000 no par shares in 1935 and 300,000 shares in 
142, p. 2493. 


1936. y Federal income tax only.—V. 











Financial 
Clark Controller Co.— Admitted to Listing and Registration 


Volume 144 











The New York Curb Exchange has admitted the common stock, $1 par, 
to listing and registration.—V. 144, p. 1778. 

Clear Springs Water Service Co.—Larnings— 

Calendar Years 1936 1935 1934 
Operating revenues --.............-- $97 529 $94,013 $97 ,481 
GINS bie hin ne, baa baw hu ts 33,645 31,696 34,200 
Gen. expenses charged to construction Cr495 Cr362 Cr569 
Prov. for uncollectible accounts... 1,800 1,260 1,770 
SS eee 7,007 7,275 7,955 
GOONS cnn ecciasawcwasdae 1,429 852 1,234 

DD st nh adacéanucecue $54,142 $53,290 $52,890 
og i i ne oe ong 14 3 

Gross corporate income... .....-.- $54,156 $53 294 $52,928 
Interest on funded debt.........-.- 34,800 34,800 34,800 
Miscellaneous interest _.......--.-- 11 179 791 
Amortization of debt disc. & expense- 319 319 319 
Provision for Federal income tax---~ 600 800 800 
Prov. for retirements & replacements_ 5,000 5,000 2,000 

NN cho eh codecewente $13,328 613.198 $14,218 
Preferred dividends...........-<---- 6,600 13,200 


Note—No provision has been made in 1936 for ae Ae on undis- 
tributed profits as it is believed that all taxable income has been distributed 
during the year.—V. 143, p. 915. 


Cleveland Cincinnati Chicago & St. 
Bonds Called— 


All of the outspending sefunding and im 
es © 6%. due Jan. 1941, have been 
next at 103 and set interest. 

All of the outstanding refunding and improvement mortgage bonds, 
series D, 5% due July 1 1968 have been called for redemption on July 1. 
next at 105 and accrued interest. 

Payment of both above peome will be made at the company’s office, 466 

m Ave., New York City.—V. 143, p. 2832. 


Cleveland-Cliffs Iron Co.—Earnings— 

3 Months Ended March 31— 1937 1936 
Net profit after chgs. & taxes, incl. Fed. inc. taxes. «$108,499 loss$72,180 

Before deducting surtax on undistributed profits 

Note—Net profit e for 1937 includes a small undisclosed profit from 
securities transactions, while the loss for 1936 is revised to allow credit for 
protis, of $108,479 on security transactions, credited to surplus.—V. 144, 
D. 


Cleveland Electric rn peace Co. (& Subs.)—Earns. 


PR gn Rng ——- > 133 9305x824, +0; 794x823, ak 977 $22, boa. 425 
Operating expenses --.--y15.128.097 13,645,227 13,226,161 11,813.467 


Net oper. revenue- -...$12,065,598 $11,056,567 $10,282,816 $10,195,958 
Int. & amort. of dis. an 


Louis Ry.— 


rovement mortgage, bonds, 
ed for redemption on July 1, 











depreciation reserve. 5,146,042 4,773,009 5,011.487 5,283,796 

Net income. _.-...-- $6,919 $6,283.558 $5,271,329 +4. 912, 168 
Divs. on pref. & com.stk 6 377, re 5.909.357 6.022.609 5.004.054 

Rs ica mokemen $542,001 $374,201 def$751,280 def$91,892 


pevounes of $109,802 in 1986; $105, r in 1935 


x Includes non-o ti 
B34. 3 Includes $301 provision for Federal surtax on 


and Lar = | in Le 








undistribu 
pr Me Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $s $ TAadiitties— = $ 
Property & plant]134,962,358 132,356,426 | Serial pref. stock 
Cash and secur. (no par). ...- 25,499,500 25,499,580 
on deposit with Common 
trustees... .- 167 ,467 166,153 (no par) .-.... a 871,520 40,871,520 
Investments -.- 45,010 298,986| Funded debt... 40,000,000 40,000,000 
Cash on hand & Accts. payable- 653,551 485,149 
in banks- ..-.-. 2,356,204 1,795,953 | Pay roll accrued 500,954 244,724 
Time deposits... 3,000,000 450,000 | Taxes 3,417,904 2,749,109 
U.S. Govt. sec. 1,000,000 2,016,250] Interest accrued 879,240 885,555 
a Accts. & notes Pref. divs. decl. 286,869 286,870 
receivable.... 3,391,095 3,438,102] Pref.stock,auth. 
Other accts. and Calied for re- 
notes receiv. - 15,234 45,961 1923, ser. 1923, 
Deposit for pay- tirement on 
ment of ma- Dec. 1, 1935, 
tured interest 750,975 750,000 and premium 
Deposit for re- thereon (see 
tirem't of pref contra) .....-. 48,290 526,900 
stock (contra) 48,290 526,900 | Consumers’ dep. 649,507 661,584 
Inventories.... 3,259,661 3,365,113] Other current & 
Bals. in banks accrued liabil. 53,164 68,083 
closed or under Reserves for de- 
restruction - - - 518,610 522,813 pre’ation & 4 
Deferred charges 255,562 275,932 tirem. of pro 
ertv and plant 24,728,473 21,994 yd 
Other reserves. . 94,950 300 ,86 
Earned surplus. 11,886,545 11,434, 556 
Wn cases 149,770,468 146,008,591 Tetth...s0<- 149,770,468 146,008,591 





a After reserve for ose peopuate and notes of $330,328 in 1936 and 


Colonial Utilities Cor i fiiabamaituattaie- 
Colonial Utilities, Inc. and Colonial Utilities age (30-85 and 30-86 
vely) have filed notifications of registration under the Holding 
Compan ct. A plan of eporencionton for both com — is being 
pre) under Section 2 YT of the Bankruptcy Act, whic y result in 
the formation of a new company which will succeed ‘vo the business of the 
two registrants.—V. 141, p. 3687. 


Colorado Fuel & Iron Corp. (& Sube.)—~Earnings— 
Period Ended March 31, 1937— 3 Months —_ 9 Months 
$7,570,049 $18,285 











WG6 GRR cocdpdpccndensabyancssacdssonséacsne .966 
Cost of sales, bad accounts, &c..............---- 5.433, 743 13,377,836 
Depreciation, depletion, &c.............-.---.- 751.261 1,764,527 
ONT. COR ccs Bde dadcudcccéeivendataceecs 247 ,26 .686 
_Lpbedaduddenecedindhdodadboadddbudene ’ 937,175 
cts databdinemitababnbhnwenipiiaalie $804,422 $1,631,742 
GE SE naiitoncéncticccnesconnsndeaeenes 36/393 116,519 
REE IN, oie cgncninhe dnnedttindatibis -- $840,815 $1,748,261 
Interest C. F ‘< Be BE, WOE uadccconasecncsecue 56,03 168,111 
Interest C. F. &. I. Corp. bonds................ 138,165 414,495 
Federal income taxes....................--..- 114/330 186,451 
TO ARNE 6 ptitnn contents dtsasnscuctsancep $532,283 $979,204 
Earnings per share on 552,650 shs. cap. stock 
CAE Gea wdidusdsadnedstagthdtetiieacecatdaon $0.96 $1.77 


Note—No provision was made for Federal surtax on undistributed profits, 
except in the amount of aa for subsidiary companies filing on a calendar 


year basis.—V. 144, p. 
Commercial Credit Co. (& Subs.)—Earnings— 
3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Consol. net inc. after all 
re naairve ae $3,313,295 $2,181,919 $1,455,142 $1,085,986 
Earnings is per ¢ sh. applic. ; ; neoE si 
to common stock...  e$1.72 «$1.64 ~=BS1.10 $0.75 
a On actual shares ouistand! . but including 15,000 shares in treasury. 
b On all shares ou she pabite o at the end of Lee period but 
notagincl. 15,000 shares in and under option, incl. 50,000 








Chronicle 


shares sold to and paid for by Chrysler Corp. ce Earnings - per oe share on 
1,841,567 shares common s in 1937 and 1,166,932 shares 193 
Noie—No provision made for P otae on undistributed profits. 
Gross volume of all receivables oy during the first quarter ended 
March 31, 1937 was $236,727,678.06 compared with $164,562,680.19 for 
the first quarter of 1936, or an increase of 43.8%.—V. 144, p. 1778. 


Commercial Discount Co. (Los Angeles)—Fzitra Div.— 
The directors have declared an extra dividend of 10 cents per share in 
addition to = , Beales uarterly dividend of 50 cents per share on the com- 


mon stock, payable May 1 to holders of record April 24. An extra 
dividend of $1 ora are was paid on Dec. 26 last.—V. 144, p. 1953. 


Community Power & Light Co. (& Subs.)—Zarnings— 
Month Ended——— ———12 Mos. Ended 











Period Feb. a, ‘37 Feb. 29,'36 Feb. 28,'37 Feb. 29,°36 
Operating revenues_.-__ 9,909 $306,184 $4,076.740 $3,784,970 
Gross income after depr. bg" 718 


73.201 a1,339,777 1,059,876 
Net income after pref. divs. of sub. companies. _ a379, 03 462 
a These amounts include a dividend of $73,117 received on the com- 
pany's investment in the common stock of General Public Utilities, Inc. 
ole—No provision has been made for the Federal surtax on undis- 
tributed net income for the year 1937 since any liability for such tax cannot 
be determined until the end of the year.—V. 144, p. 2647. 


Connecticut River Power Co.—Larnings— 
Earnings for the 12 Months Ended Feb. 28, 1937 








pA Ea 7 EE Be A poy eS ae $3 ,993 ,60' 
ppereting oN SAE REE TDS I OI TF 414,926 
ain ih tiie nmin an adn xtninath eee wedisiaedhiod aidan 216, 
RRR Slt SA Fae eR les a a Ne einai NE) Re J 
cp akdeae babel om aarn mini dw aKes i heath ete 500,657 
DDN a SO TELE RAD REE ES 561,682 
iscellaneous non-operating income. .............-.-..-..-- = 12,430 
ig d . 
De icin baal Pilate * 326 pi 
Amort. of bond discount & expense._._......._...__..--_-~ 106,112 
Interest on indebtedness to parent company.............___- 135,215 
Sr a a 23,648 
ET apt aA a Se ey Ae aE ROR 1,472,886 
Balance of earned surplus at March 1, 1936........_...._-- . oe 
ig RE ES Os EE Se ae. Se Dea, d 
6% cumulative preferred dividends..............-..-._____ $1,849,145 
I nee eared aamen 1,357.740 
Balance of earned surplus at Feb. 28, 1937_............-_- $419,408 
Balance Sheet Feb. 28, 1937 
Assets— TAabilities— 
Prop., plant & equip., incl. lst mtge. bonds, ser. A., sink- 
intangioles, at cost....... $41,932,774 oe 3% % due Feb. 15, 
Construction work orders in j- | 1961-..--.-. 2-2... 2... ,300,000 
ee a 5,236 panna notes & acct. pay. 
Securities owned. _......... 28,927] to parent company.._.._- 3,799,333 
Cash in lt: wits ie 2 aeseene 146,177 - acct., payable $2,500 
Acct. rec. from an affil. co.. 291,604 annually (not secured) -.-... 27,500 
Accts. receivable, other cust. ,047| Note payable to Massach 
Accts. receivable, other... .- 31,418] setts Lighting Co......._. 100,000 
Materials & supplies, at cost_ 21,750 | Accts. pay. to affil. cos., other 
Prepd. insur., taxes & rentals 14,174 than parent company. aman a 30,390 
Deferred engineering charges 11,502 | Other accounts payable... .- 9,610 
Unamort. disc., exps. & prem. Accrued interest on bonds_-. 31,719 
for red. of ist mtge. 5% Accr. taxes (incl. $38,836 
pen Ps wae anion eine 2,000,900 taxes on income) - - 126,462 
Accr. insur., rentals & other 
CI nc acveceonneants 2,161 
Reserves & deferred credits.. 3,407,926 
6% cum. pref. stk. (par $100) 1,200,000 
Common steck (par $25).... 15,086,000 
Surplus earned.......-..... 419.408 
WE bw dudddenoasonoe $44,540,508 WUibenadhbneocscanetba $44,540,508 
—V. 144, p. 2474. 
» Consolidated Aircraft Corp.—Listing A pproved— 
The New York Curb Exchange has approved for listing 69,000 additional 


shares of common stock, $1 par, upon 
Pp. 2294, 


Consolidated Coppermines Corp.—Opposition to Ameri- 
can Metal Co.’s Option Proposal—See American Metal Co., 
Ltd., above.—V. 144, p. 2647. 


Consolidated Edison Co. of N. Y., Inc.—Secks to Pur- 
chase New York Steam Corp. Stock— 


Purchases of common stock of the New York Steam Corp. in the open 
market by me sengempased Edison Co. in the last few weeks were indicated 
this week => . ©. Johnson, President of the former concern. He also 

nority holders of common shares of his company had been 
om pemeeees Deeee On be See So seuiae Wee eaeee. It 
em had agreed to sell their stock at $33 a share. 

» Negotiations for be acquisition of New York Steam Games have been 
under way some time, and recently the Consolidated Edison off one 
share of its common stock for two shares of the other. The minority interests 


cial notice of issuance.—V. 144, 


did not t the offer, and wow Ang Steam common ran above $30 a 
share soon er the proposed ex 
Officials of © dated E dines toe indicated on April 22 that they had 


abandoned the offer of an exchange and would continue to deal with the 
etecrity eo in order tojobtain more than 95% of the ou 

ith this accomplished, Consolidated Edison would further owed by 
its corporate stru: ann eng 4 merging New York Steam, this to be re gh 


apy ae EER pee a 


— poo oh shares, ‘of $7 preferred and 58,070 shares 
ourrnere are 360,000%common shares of New —— Steam 


stock also 


outstanding, of 
which, 3° recent market purchases and dealings with minority 
interests msolidated Edison now owns approximately 90% (N ‘ 


“Times ,”* Sori nil 23). 


Ap eals Court Upholds Dismissal of Suit— 
. 8. Circuit Court of Aupeen See cumeined Federal J Francis 
GQ. Catfey's order t brought by Norman C. Norman to 
restrain }' company from Ses with the provisions of the Social 
Security ‘Act -—V. 144, p. 2474 


Consolidated Gas Utilities Corp.—Zarnings— 
Income Account Year Ended Oct. 31, 1936 
[{Incl. former subsidiaries for month of November, 1935] 


Operat POVEMIER. oo ccc eeccc doce ncccdossedonqeeaqassaces 
Less pr he of rate reduction (order appealed to Fed. Court... 


't 
= 








PL. D accndadchosnstnicensbannaneoeudehadeacabaes 68 
FE. & Koc mtn nctbhdtiaGubnudbcedonssecnéudseoegegequanwat 121,326 
Net earnings from operations. ...........-....-.-.-....--- $1,084,31 

Other INGOMG. .. cnccccccccccccccnconccncncscencwccnescsce a 3, 
DEE. dite dd dtng dn onccdgbankdevrec ccssbnenwintedgnameeke ae 

tion and depletion.....................- y 

bea tan oak nd sesiramans of t of capital assets......... 13 
in eicilien el paca eo enichen nek mverepehtnineh irabanah $491,393 

Interest deductions..................----.-.-.-.--- asesene ae 
Net deficit. ..............-.-.----- Snccadcoanccsececeoseo $50,671 








Financial 
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Balance Sheet Oct. 31. 1936 





Assets— Liabdilities— 
Property, plant and equip... $12,390,533 | Funded debt - - - - ---------- $8,785,189 
ee 6,269] Accounts payable- - ---- 58,376 
Deposit with trustee of bonds 25,617 | Taxes accrued. --- 87,422 
Cash in improvement fund 93,249) Interest accrued----- 4 212,581 
Impounded funds- --_-_-.-.--- 148,678 | Payroll accrued. -..-.------- 11,250 
Cash held by trustee------- 9,926 | Miscellaneous accruals - - - --- 5,908 
Cash deposited in escrow - --- 4,000 | Consumers’ deposits. ------.- 150,436 
Current assets_-......----.- 824,460 | Reserve for rate reduction -- - 148,678 





Prepaid insurance----.-.--.--- 8,485| Common stork ($1 par) .---- 851,776 
Deferred charges --..-.--.----- 10,684 | Capital surplus at organizat’n 3,277,397 
Paid-in surplus... ......-... 178 

DO sk - nase pesdvenscensn 67,289 

Tah ctcbimacscwoes $13,521,903 WOR ss oc nesicecconsnans $13,521,903 


—V. 142, p. 1286. 
Consolidated Launderies Corp. (& Subs.)—Balance 








Sheet— 

Assets— Mar.27,'37 Mar.21'36 Liabilittes— Mar.27 ,'47 Mar.21,'36 

Pitiesseceae $393,257 $579,493] Accounts payable. $227,649 $127,192 

a Notes and accts. Notes payable.... 100,000 }#------ 

receivable... ~~ - 194,312 188,868 | Accruals......-.-- 201,118 162,135 
Inventories - - - - . - 1,287,314 1,155,637] lst m. 6% ser.gold 
Mortgages & long- bonds due in one 

term notes and , ee 74,000 75,000 
accts. receivable 209,551 250,475] Pur. money mtges. 

U. 8. & municipal payableinl year 232,070 274,615 
bonds dep. with Conv.6%% 10-yr. 

Dept. of Labor notescurrent... -.-.-- 199,000 

Ps scosveeee 84,573 56,377 | Pref. stk. div. pay. - fe 

b Treasury stoc Fed. income tax-.- 46,155 4,200 
ie. rcewnee 77,762 77,762 | Salesmen's & other 

c Land, buildings, GORGES. coccce 55,432 51,665 
machinery & de- Conv. 6%% 10- 

livery equipment 4,418,998 4,585,246 year gold notes. 803,500 1,107,000 
Deferred charges... 138,240 146,387 | lst m.6% ser. gold 

Purchase route ser- notes ofsub.co. 150,000 224,000 
_ ees 300,000 300,000} Purchase money 

Goodwill. ....--.-. 1 1 mtges. payable. 436,500 452,320 
Res. for workmen's 

comp. ins., &c.. 87,200 63,531 

Preferred stock... 348,600 469,100 

d Common stock.. 2,000,000 3,154,401 

Capital surplus... 1,154,401 ---.--- 

Earned surplus... 1,180,845 976,086 

_ $7,104,007 $7,340,246 > ian EE $7,104,007 $7,340,246 





a After reserve for doubtful accounts of $46,439 in 1937 and $79,190 in 
1936. b 7,832 shares of common s . e After reserve for depreciation 
of $4,800,607 in 1937 and $4,725,955 in 1936. d Represented by 400,000 
no par shares. 

e earnings for the three months ended March 27 was published in 
V. 144, p. 2647. 


Consolidated Oil Corp.—Hzempted— 


Application by the corporation for exemption from provisions of the 
Public Utility Holding Company Act of 1935 has been granted by the 
Securities and Exchange Commission on the ground that the company is 
primarily engaged in the oil business. The Commission pointed out that 
while the consolidated gross revenues of the applicant exceeded $187 ,700,000 
in 1935, the grcgate revenue of its utility subsidiaries was less than $2,- 
100,000.—V. » D. 2647. 


Consolidated Retail Stores, Inc.— Listing A pproved— 
The New York Curb Exchange has approved for listing 298,432 shares 
of common stock, $1 par, upon official notice of issuance in exchange, share 
for share, for presently outstanding and listed shares of common stock, $5 
ar, With authority to add to the list, upon official notice of issuance, 
5,594 additional shares of common stock, $1 par.—V. 144, p. 2648. 


Consolidated Water Power Co.—Refunds Old Issue— 

The bond issue of 1926 ($1,700,000) was called for redemption on Nov, 1, 
1936. A new issue dated Nov. 1, 1936 for $2,000,000 Ist mtge. 44% 
bonds, was put out in two series, series A due Nov. 1, 1961, and series 
due serially Nov. 1, 1938 to Nov. 1, 1960.—V. 143, p. 426. 


Consumers Co.— New Securities Ready— 

Halsey, Stuart & Co., Inc. as agent for the exchange of securities under 
the substitute plan of reorganization for Consumers Co. and its subsidiaries, 
is notifying holders that the securities of the new corporation, Consumers, 
Co. of illinois (a Delaware corporation) are now ready for delivery at their 
ba = office and may be obtained by presenting the old securities accom- 
panied by properly executed letter of transmittal. Securities affected in- 
clude the lst mtge. sink. fund bonds, unsecured notes, 6% prior pref. stock, 
7% cum, pref, stock and common stock, all of Consumers Co., lst mtge. 
serial 6% bonds of Wisconsin Lime & Cement Co. and Ist mtge. serial 6% 
bonds of North Shore Material Co, 

It is understood that application will be made to list the new pref., class A 
“ a B participation shares on the Chicago Stock Exchange.—V. 143, 
Pp. e 


Consumers Co. of Illinois— Successor— 
See Consumers Co. above. 


Continental Baking Corp. (& Subs.)—Karnings— 
13 Weeks Ended— Mar. aT ace Mar. 28,'36 Mar.30,’35 








I kk KR. ptceededaccoekes $1,094, $1,063 ,406 $729,059 
GE cenicetdaimswsacunwed 3,448 4,041 79,173 
TN NS. ne Corie ween eedes $1,098,090 $1,067,447 $808 ,232 
TE nos denseseedéneecoud 547,740 454,604 37,912 
pO RRS Oe 1,255 3,328 58 
Estimated Federal income tax-.....- 84,220 89,200 42,560 
BREE SEC nccecedccossons: “sedico — evesue 164 
DOR. 6 oc devenaescucd $464,875 $520,315 $303 ,007 


x note provision for Federal surtax on undistributed profits. 
Refunds of processing taxes received during the 13 weeks of 1937 are not 
reflected in the above earnings.—V. 144, p. 1779. 


Continental Can Co., Inc.—Earnings— 


12 Mos. End. Mar. 31- 1937 1936 1935 1934 
$13,594,092 $15,829,206 $15,603,677 $11,770,762 





IOs nas cannecas 
Deprec. & Federal taxes. x4,513,776 4,583,808 4,916,617 3,827,821 
Net profit.......... 9,080,316 $11,245,398 $10,687,060 $7,942,941 

Shs. com. stk. outstand. 
Se BD be dniiemnwns 2,853,971 2,665,191 2,665,191 1,754,124 
share..... $3.18 4 $4.53 


ery .22 is 
x Includes surtax on undistributed profits.—V. 144, p. 1275. 
Corn Products Refining Co. (& Subs.)—Zarnings— 











3 Mos. End. Mar.31— 1937 1936 1935 1934 
* Net earnings-_...-...- $2,210,160 $2,649,409 $1,562,053 $1,635,507 
Other income-_......--- 1,014,990 600,581 1,067,400 1,184,829 

Total income--__.-_--. $3,225,149 $3,249,990 $2,629,453 $2,820,336 
Fed. & State taxes____-_- eee  osegeen | eee Oe 
Interest & depreciation. %x420,000 x450,000 x495,000 §21,925 

Net income-_-.-_-..... $2,205,500 $2,799,990 $2,134,453 $2,298,411 
Pref, divs. (134 %)----. 430,041 430,041 428, 426,543 
Com, divs. (quar,)...-. 1,897,500 1,897,500 1,897,500 1,896,301 

ae $122,041 sur$472,449 $191,338 $24,433 
Earns, per sh, on 2,530,- 

000 shs, com, st 

(par $25) -.--- dsskeu $0.70 $0.94 $0.67 $0.74 


x Depreciation only, * Net earnings from operations, after deducting 
charges for maintenance and repairs and estimated amount of Federal 
taxes, &c.—V. 144, p. 1779. 
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Copperweld Steel Co.— Approved for Listing— 

The New York Curb Exchange has approved for listing 214,241 outstand- 
ing shares of common stock, $10 par, with authority to add to the list, 
upon official notice of issuance, 2,022 additional shares of common stock, 
$10 par.—V. 144, p. 769. 


Crane Co.—To Increase Stock— 

Stockholders of the company will vote on May 3 on a plan to create a 
new lower-rate issue of convertible preferred stock to permit the retirement 
at $110 a share of 145,889 shares of 7% pref. stock, to increase working 
capital and to make possible resumption of common dividends as earnings 
may permit. Issuance is proposed of about 190,000 shares of new $100 par 
pref. stock with a dividend rate not in excess of 5%, with a conversion feature 
to be determined by directors at the time of issuance. 

Option Ezercised— 

The company has notified the New York Stock Exchange that under the 
bs pry granted Charles B. Nolte for the purchase of 50,000 common shares 
of the company at $10 per share at any time prior to March 1, 1940, the 
option has been exercised on an additional] 10,000 of such shares, leaving 
35,000 shares available under the option.—V. 144, p. 2294. 


Crosley Radio Corp. (& Subs.)—Farnings— 
Year End. 9 Mos. End 























Period— Dec. 31,'36 Dec. 31, '35 
NS oo ee cad dae meee abaewehione $21,583,213 $15,056,176 
Cee INNS ic. ccecsanndueediubsceuh 17,605,459 13,119,211 
PE 6 ott dais nS cbtacceanduuedbasdbaaceiue 1,961,094 1, ,098 

Pe GONTEOR,. c. ncttcaddunsnncunsednes $2,016,660 $739.865 
eR ih itunes cn o bu Headoewnedcduiads 258,319 123,438 

inka ste nnectenqeoesesiininsse $2,274,979 $863 304 
CL 474 GU casensansbdaetneas 114,676 79,103 

Bi IED, caccaucathwcuccddsoeuacece SRR fs. tea 
Amortization of patent rights............------- 12,000 11,100 
SE SL cnc own wibne 6 ote dncsidabeade® 3,964 .806 

RRP 23h 

310,738 218,021 

Dei dnciccckdsnaueteseueudecoveedans 504,097 82,597 
ee ee ee $1,237,056 $469.675 
PR Win cc kctadnovibcdccscdivndsince 5,613,585 5,259,631 
_urplus adjustments—net..............-.------ 20,521 20,729 

i aa ato aoeeensahse+eqe=eensene nuns sons $6,871.163 $5,750,035 
SPONGES no cch' s cn dvedenkeierecaheunneten 682 250 136,450 

TAOS Wr BA TG: BR ec 5 add cc onecdsebsedncuane $6,188,913 $5,613,585 

Consolidated Balance Sheet Dec. 31, 1936 

Assets— Liabilities— 
ae ee ee $1,735,517 | Accts. payable (trade) --_.---- $665,430 
a Accts. & notes rec. (custs.).. 1,508,992| Accts. pay.—mat'ls & mdse. 

Accts. receiv.—offic. & empls-. 959 an cys gti 72,754 
Advances to salesmen---_-_..-- 5,092 | Accrued royalties__.......-.- 108,595 
J RR eee 2,535,971 | Accrued taxes. ...........-.. 103,106 
b Real estate & bidgs., ma- Sundry accruals. -.-.......--. 52,912 
chinary & equipment- ----- 2,226,530} Accrd. commissions & selling 
Securities—Argentine Repub- 85,756 EE 5, SIS Oa 3,343 
Secs.—cap. stk. of inact. subs- 2,500 | Reserves - - - - - SNe GaeapEene 947 ,035 
Sundry deferred assets- ------ 24,559| c Common capital_-_......_. 3,000 ,000 
ll eee 16,210 | Surplus earned. -.-.-.-...... 3,188,913 
WN sé nsdddsesesenenos $8,142,088 , Sn $8,142,088 





a After reserve for loss in collection of $93,082. 
pose of $1,683,358. 
Pp. Je 


Cuba RR.—Plan Operative— 

The plan of the company to extend the maturity of the series A 74% 
and series B 6% first lien and refunding mortgage gold bonds to Dec. 1, 
1946, subject to redemption in the interim, such bonds during the extended 
period to continue to r annual interest of 744% on the series A bonds 
and 6% on the series B bonds, payable semi-annually on June 1 and Dec. 1, 
has been approved and confirmed by an order of the U. S. District Court 
for the District of New Jersey, which order made the plan judicially binding 
on all holders of series A and series B bonds. Company has declared the 
plan fully operative. 

The order of the court directs all holders of the above mentioned securi- 
ties who have not heretofore done so to deposit their bonds with the com- 
pany or its agents for stamping of the statement provided for in the agree- 
ment of Oct. 19, 1936, and for affixing of the new coupons. The order 
further provides that although interest shall be deposited in trust, no further 
interest shall be paid to any holder of either the series A bonds or the series 
B bonds unless and until such holder shall have surrendered such bonds to 
be stamped with the statement and for affixing the coupons. 

It is expected that the coupons will be ready to be affixed to the bonds 
— to June 1, when the next interest payment falls due. Accordingly, 

ndholders should promptly forward their bonds accompanied by etter 
of transmittal to City Bank Farmers Trust Co., 22 William St., New York, 
as agent for the company.—V. 144, p. 2649. 


b After reserve for de- 
c Represented by 545,800 no par shares.—V. 144, 


Cuban American Sugar Co.—Resumes Pref. Dividend— 

The directors have declared a dividend of $2.50 per share on account 
of accumulations on the 7% prcieered stock, par $100, payable May 15 to 
holders of record May 5. T is will be the first dividend paid by the com- 
pany on the preferred stock since Jan. 2, 1929, when a regular quarterly 
dividend of $1.75 per share was distributed.—V. 144, p. 276. 


Davidson Bros., Inc.—Common Stock Offered—Offering of 
200,000 shares of $1 par common stock was made April 21 
by Baker, Simonds & Co. at $5 per share. 


Proceeds, estimated at $830,353 after deduction of underwriting com- 
missions and other charges, will be by the company, which operates 
11 general department and apparel stores in the Detroit area, to carry 
increased inventories necessitated by recent addition of two stores, general 
=—_ae of its pusinest, a po peeves Fon myy | ae | 1086 

ompany earn F n peri tween Aug. 1, and Jan. 2, 
1937 and $144,303 in yess ended July 31, 1936. Upon comptetion of 
financing company will have outstanding 850.000 shares of common stock. 


Deisel-Wemmer-Gilbert Corp.—Regular Dividend— 

The directors have declared a dividend of 25c. per share on the common 
om we $10. —, veg BA to holders of cocese — 2. ‘nom 

. H. Rootes, etary 0 € company, stated that t ther r 

quarterly dividend ordinarily paid on March 25. — 

The last previous dividend was the 50c. extra and 25c. regular paid 
on ine 24 last. See V. 143, p. 4152, for detail dividend record.—V. 144, 
Dp. : ’ 


Derby Oil & Refining Corp. (& Sub.)—Farnings— 





3 Months Ended March 31— 1937 1936 
ae | pases —* deprec., deple., & non-productive $255,721 
SU i ca oak Navelski de aa Ge Gl at asp ag gn o> > 138, 
Non-productive develop., deprec. & deple_____--- 115,137 : $9°837 
Fey Pan abn mek deesecsehsccuysincennyes $140,584 $38,426 


Accumulated Dividend— 

The directors have declared a dividend of $2 per share on accourtt of 
accumulation on the $4 wy: stock, no par value, payable July 1 to 
holders of record June 15. A dividend of $4 was paid on Dec. 15, last. 
Greases Say oa the current payment will amount to $47 per shar 


Diamond Match Co.— ‘Stock and Cash Dividends— 

The directors on April 22 declared a dividend of 4-50ths of a share”of 
Pan-American Match Corp.stock, par $25, on this company’s common stock 
in addition to two cash dividends of 25 cents a share each. A dividend 
of 1-50th of a share of Pan-American Match stock was also declared on 


Diamond’s preferred stock. 
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The stock dividend on the common is payable in three parts, the first 
being 2-50ths and the second and third 1-50th each. All are payable 
June 1 to stock of record May 

The stock dividend on the veoivered stock of 1-50th of a share is likewise 
payeble June 1 to stock of record May 15. 

he cash dividends are payable Sept. 1 and Dec. 1 to holders of record 
A”, 14 and Nov. 15, respectively. 
he capital stock of Pan-American Match Cor the company states, 
has a par value and a present actual vaiue of 25 a share. iamond 
Match owns 68,000 shares of Pan-American Match and these are now being 
distributed to stockholders. 

President W. A. Fairburn stated that Pan-American Match Corp. ue 
Delaware) was organized with powers appropriate to the investment of 
capital in companies engaged not only in the match business but in associated 
and somewhat kindred industries in various American countries, although 
its field of possible operations is not restricted to the Americas. The cor- 
Poration may also function as a. operating company 

Directors of Diamond Match are of the > opialan that there is a useful field 
in which Pan-American can operate and that, unless unduly handicapped 
by taxation, general manufacturing and business conditions and specifically 
by the unsatisfactory conditions at present existing in the match and allied 
indsutry, it has an opportunity to show reasonable earnings and pay satis- 
factory dividends when conditions again become normal. 

4 bes 7 ae ey a of previous dividend payments is given in V. 144, p. 770. 
—- p 


Detroit & Toledo Shore Line RR.—Larnings— 



































Calendar Years— 1936 1935 1934 1933 
Operating revenues -__.-. $3,967,609 $3,554,326 $2,952,066 $2,562,417 
Operating expenses -_---- 1,755,642 1,591,027 1,399,495 1,263,655 

Net rev. from ry.oper. $2,211,967 $1,963,299 $1,552,571 $1,298,762 
Railway tax accruals - _ 397,944 323,121 281,896 238,781 
Uncollectiblery.rev.... $...-.. 157 854 ° 

Ry. operating income. $1,814 023 $1,640,021 $1,269,821 $1,057,217 
Rent from locomotives- 20,148 19,782 18,795 17,226 
Rent from work equip’t- 308 148 
Joint facility rent inc_--_ 102 92 

Gross operating inc... $1,834,581 $1.660,043 $1,289,062 $1.074,811 
Hire of freight cars debit , 

OEE 0 clsacie nos 499,816 429 257 376,135 330,434 
Rent for locomotives--- 25,196 22. oy 16,502 16,238 
Rent for work equip't--- 485 287 225 
Joint facility rents... ..- 177,547 170,218 165,131 157,321 

Net ry. oper.income.. $1, 13}. tf $1,037 ,662 $731. g70 $570,755 
Misc. rent income-_-_-..--. 157 d ’ 
Inc. from funded secs_ - - 10: 187 10,583 12 bor 19,484 
Income from unfunded 

securities & accounts - 1,712 1,435 1,254 36,097 
Income from sinki 

Pree.  «secee  “adbuede  § ssdngn 1,274 
Miscellaneous income -- - 57 53 37 37 

Gross income_.___..-.- $1,145,650 $1,051,771 $746,849 $630,195 
Miscel. rents—income- - 85 85 85 85 
Miscel, tax accruals - _ - 365 297 471 556 
Interest on funded debt-_ 120,000 120,083 122,087 124.092 
Int. on unfunded debt-- 3,444 24 201 1,346 
Miscel,, income charges. - 638 617 441 516 

Net income. ........ $1,021,118 $930,665 $623 .564 $503 ,599 
Dividends -_.....-.. --- 1,050,000 900,000 540,000 360,000 

0 ee ee def$28 ,882 $30,665 $83 ,564 $143,599 

Comparative General Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ LAabilities— $ $ 
Investm’t in road, Capital stock----- 3,000,000 3,000,000 

equipment, &c.. 9,284,755 9,343,968] Long-term debt... 3,000,000 3,000,000 
OOEE. tecadavaens 931,188 818,342|Grants in aid of 
Time drafts &deps 135,000 110,000 construction . - - Ore’ ‘Sssnse 
Special deposits- - - 84,777 60,120} Traffic & car serv- 

Traffic & car serv- ice bal. payable 631,464 504,853 
ive bal. receiv... 237,897 179,311] Audited accts. and 
Net bal. receivable wages payable.. 155,873 223,899 

from agents - - - - 116,876 138,452 | Misc. accts. pay-- 32,379 4,702 
Misc. accts. receiv. 37 ,652 35,977 | Int. matured unpd 60,020 60,120 
Materials and sup- Other curr. liabils- 5,346 5,743 

Sishsceckses 106,650 73,895 | Deferred liabilities 67 143 
Interest and divi- Unadjusted credits 1,643,081 1,579,874 

dends receivable 3,613 3,397 | Addition to prop. 

Other curr. assets_ 231 241 through income 
Deferred assets... 200,156 235,117 and surplus-.--- 1,856 1,856 
Unadjusted debits 17,930 30,436 | Profit & loss credit 

balance. ....... 2,621,761 2,648,066 

Total.........11,156,725 11,029,256 Mas 6 +es 260 11,156,725 11,029,256 
—V. 144, p. 2296. 

Dome Mines, Ltd. ~spepog® 

3 Mos. End. Mar. 31— 1937 1935 1934 
Total ag Pegged $1. or. 614 y$1, 738, $07 x$1,586,113 $1,897,141 
he oper. & gen. costs 713.532 601,033 529.754 524,752 
BL. ~ ee iomeiees = 182,026 172,917 97,800 195, ‘488 

= > oration writ- 
ER Lie 844 2,734 1,251 2,490 

Net income-_-.--...-. $1,005,212 $961,413 $957,307 $1,174,411 


"106,114 106,897 112,839 110,374 


Total income.....-..- $1,111,326 $1,068,310 $1,070,147 $1,284,785 

x After deducting gold bullion tax and mint charges of $182,470. y After 
deduct: minority charges of $18,608. 

Note—In the above fi 7 no allowance is made for yt or gama deple- 
tion, and adjustment of surplus or contingent reserve accounts 


Batra Dividend—New Director— 
he directors have declared an extra dividend of $2 per share in addition 
to =} ~: regular pod uarterly dividend of 50 cents per share on the common stock, 
no par value, both payable July 20 to holders of record June 20. Similar 
extra dividends were paid on July 20, 1936, and July 20, 1935. 

President Jules Bache stated at the stockholders’ was that the mine 
never looked better than at the present time. John C of 
New York was added to the , succeeding Frederick Burnett, oy 
retired.—V. 144, p. 1780. 


Miscellaneous earnings. 








Domestic & Foreign Investors Corp.—Earnings— 











9 Months Ended April 3— 1937 1936 
Dividends and interest received..........------- $58 422 $43 ,557 
GORE AE 5s Cntdcnsiansnewss deceusanso 3,769 2,827 
Interest paid on loams............---..--..---- 3,311 5,369 

Be BR ic tin dtaniodndcddsdhuiidadnenéae $51,342 $35,360 
Profit p- ee ee 61,106 198,429 
Excess of res. prov. at June 30, 1936 on sec. held at 

that date & sold during period end. Apr. 3, 1937. Lean. .. «onus 3 
Net unrealized appreciation on securities......-.-.- a |” ames 
Increase in market value of securities over market 

value on June 30, 1935, or cost if subsequently 

—, el eeececece 486 656 

ils Dh ecogeesancadkguedeudbsabie - S458.145 $720,445 
Deficit. FOND QO 0 nels ace cedidssiiccdcdcdetuise 1, 439 1,690,466 
Balance, being deficit at April 3........-.---- $594,294 $970,021 


Note—No charge has been made in the above statement for accrued 
oy moe - yor 5% % debentures for the period from Aug. 1, 1931 
to Apr 
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Balance Sheet April 3 
Assets— 1937 1936 Liabilities— 1937 1936 
Cash on deposit... $236,683 $36,673) Loans pay., secur. 
Investments _.--. 1,759,023 2,082,951 Se GEns -ehamee $500,000 
Prepaid interest.. -...-- 354|20-year 5s, due 
Aug. 1, 1947_-..$2,490,000 2,490,000 
x $6 cum. pf. stk_- 25,000 25,000 
y Common stock - - 75,000 75,000 
Deficit.......... 504,294 970,021 
CO ddtenda aun $1,995,706 $2,119,978 EE xtienscee $1,995,706 $2,119,978 





x Represented by 5,000 no par shares. y Represented by 75,000 no par 


shares,—V, 144, p. 770. 
Douglas Aircraft Co., Inc.— Earnings— 




















Years End. Nov.30— 1936 1935 1934 1933 
GR. civtduecacews $7,867,790 $7,391.896 $5,294,691 $2,191.402 
Cost of nia TRA Saget 6,089,433 5,474,267 ,858 ,87 .985, 
Gen. and adminis. eaps. 507,760 329,543 202 ,257 180,152 

Operating profit... $1,270,598 $1,588,086 $233 559 $25,666 
Other income (net)... - Dr64,064 45,898 5,421 45,156 
License rights sold, less 

GUNES GNSS... Sekwes | eee REBTGe ~ &\madne 

Gross income-_....... $1,206,533 $1,633,984 $392,701 $70,822 
Prov. for Fed. inc. tax... Tee, 879 249,249 22,845 5,917 
Other deductions... - 63.312 121,769 331,103 18,792 

in nnn $976,342 $1,262,967 $38,753 $46,112 

Dividends t paid ee oer pF 308,936 

aa baa cene $976,342 $912,415 $38,753 def$262,824 
hares com. stock out- 

standing (no par)__.. 560,880 467 ,403 467 ,403 467,403 
Earnings per share_____ $1.74 $2.70 $0.0 $0.10 

Comparative Balance Sheet Noo. 30 
1936 1935 1936 1935 

Assets— $ TAabilities— $ 3 
2 RE ra 597,543 1,538,399 | Capital stock__y.. 3,919,103 2,984,303 
Marketable secur. 27,094 184,100} Accounts payable. 695,784 404,105 
Accts. receivable... 2,260,644 699,955 | Notes to banks... 1,390,000 -..... 
Inventories _..-_-- 6,392,142 2,066,737 | Accrued payroll... 187,672 -..... 
Subsidiaries -_ _----. Dee .. sebeee genes. &c,. taxes 295,323 271,193 
x Land, bidgs., &c. 1,907,856 948 ,967 | Reserves. ....... 141,430 30,862 
Inv. in & adv. to Capital # surplus... 4,156,985 1,079,814 

21,964 379,872 | Profit & loss surp. 2,241,013 1,262,912 
89,496 ata | 
Sa = =—_ én 
421,593 134,401 

13,027,312 6,033,190 en 13,027,312 6,033,190 








x After depreciation. y Represented by 5€0, 0 no par shares in 1936 
and 467,403 no par shares in 1635.—V. 144, p. 212 


(W. L.) Douglas Shoe Co.—Larnings— 








Calendar Years— 1936 1935 
Net profit after Federal income taxes........-.. $94,233 $48,358 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
a Plant & fixtures. $619,884 $588,061/ Preferred stock. .$3,747,700 $3,747,700 

Goodwill......-.- 933,033 933,033 |Common stock... 430.551 4 
Ge ancuceueas 100,604 42,022} Current liabilities. 853,066 783, 122 
Accts. receivable... 376,794 325,059 | Reserve for sinking 
Inventories - - -- -- 2,327,148 2,307,654| fund... .-..-... 36,760 36,760 
Cash surr. val. life I. Gs ca eeion 624,195 715,929 
insurance policy 26,782 23,737 
Sinking fund ----- 36,760 36,760 
Com. stk. to be 
acquired under 
CE vnctisé  teende 5,000 
Prepaid expense-_ 22,876 25,876 
POWs csc oo se $4,443,881 $4,287,203| Total...... _--. $4,443,881 $4,287,203 





a After reserves for depreciation.—V. 144, p. 2124. 


Dow Chemical Co.—Larger Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable May 15 to holders of record May 1. 
This compares ‘with 60 cents paid on Feb. 15, last, Nov. 16 and on Aug. 15, 
1936 and ied thereto regular quarterly dividends of 50 cents per share 
were distributed. In addition a stock dividend of 50% was paid on July 2, 
1934.—V. 144, p. 1437. 


(S. R.) Dresser Mfg. Co. (& Subs.)—Zarnings— 


12 Mos. End. Mar. 31 1937 1936 1935 1934 
Net profit after taxes & 

pO RS SEE x$346,550 loss$43,033 $80,725 $32,994 
Earns. per sh. on 84,500 

shs. cl. A stk. (no par) $3.18 Nil $0.95 $0.39 

x After deducti Federal surtax on undistributed profits 


The consolida balance sheet as of March S12 1937 showed total 
current assets of $1,957,682 and total current liabilities of $409,559, a 
current ratio of 4.8 to 1.—V. 144, p. 1598. 


Driver-Harris Co.—7o0 Call Bonds— 
The company has notified the Fidelity Union Trust Co. of Newark, 


J., trustees, of its intention to call for redem eon June 1 1967. 
6 first mor bonds in the ——- of $2 value, 
dition to $38, bonds for sinking et aking into jon 


sideration the $28,000 par value of bonds i held in tee in the companys 8 treasury, 
this will leave outstan as of June 1, $401,000, and making a net reduc- 
tion from Dec. 31, 1936, of $266,500 

The company also will retire on or before — &. Ry ih 169 shares of 7% 
preferred stock for sinking fund purposes, leavin: 9 shares outstanding. 


—V. 144, p. 2475. 

Dunlop Rubber Co., Ltd.—Final Dividend— 

The directors have declared a final dividend of 32 7-10 cents per share 
on the can depository recei ‘or ordinary registered stock, i 
April 26 to holders of record April 6.—V. 143, p. 1074. — 


(E. I.) du Pont de Nemours & Co.—Earnings— 

The company reports ports $1.34 a share earned on its common stock for 
uarter end arch 31, 1937. Earnings for the first quarter in 1936 were 
1.21 ashare WT. 144, p. 1781. 


Ebasco Services Inc.— Weekly In Spel 

For the ver 4 —< Ans 15, 1987. hee Bom ge Pay system input of 
the o ing cos ies which are diaries of American Power & 
Light Co., Electric Power & Light Corp. a National Power & a ee os 
as compared with “the corresponding week during 1936, was as fo 


I 





pas Subsidiaries of— 1937 1936 “P 

ower & sane Co-..112,475,000 95. 527,000 16 948. 000 17.7 
ftloctrie tc Power & = One... 48,854,000 40.007,000 8,847,000 22.1 
aes Powe Co.-- 80,909,000 30° 105,000 804;000 1.0 


Edmonton Street Ry.—L£arnings— 


Period End. Mar.31— 1937—Month—1936 1937—3 Mos.—1936: 
$64,56 $190,09 $197 








Total revenue___------ $64,513 »562 ,091 297 
Operation expenditure-- 43 ,649 45,897 35,264 142,987 
Operation surplus-.--- $20,863 $18,664 $54,827 $54,303 
Fixed charges-.---.... 5.776 5.776 "173904 7'39 
Renewals. .-..-..----- 0,000 10, 27 ,000 27,000 
at ey surplus_---_-.-- $5,087 $2,888 10,498 : 
rr 7", $ has 974 
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Elder Manufacturing Co.— Special Dividend— 

The directors have declared a special dividend of $1 per share on the oF 
cumulative class A stock and on the common stock, both payable April 6 
to,holders of record April 20.—V. 139,4p. 114. 


Electric Bond & Share 2 eens 


Period End. Mar. 31— hg oy Mos.—1936 937—12 Mos.—1936 
Gross income. _________ $2,891,413 $2,561,916 sil, 431,590 $12,867, $9 








Expenses, incl. taxes___ 431.364 380,980 1,812,056 3,600,558 
Net income________-_ $2,460,049 $2,180,936 $9,619,534 $9,267,264 
Pref. stock dividends... 2,108,483 2,108,483 8,433,930 8,433,930 
Surplus income___-_- $351,566 $72,453 $1,185,604 $833 334 


Note—Net excess of sales price over ledger value of investment securities 
sold during the 12 months ended March 31, 1937 ($10,426) and the three 
months ended March 31, 1936 ($26.23), and excess of ledger value over 
—_ price of investment securities sold during the three months ended 

arch 31, 1087 ($222.03), and the 12 months ended March 31, 1936 
is 133 .258), have been applied to capital surplus. 

Shih he interest rate on Cuban Electric Co. 6% debentures was reduced, 
by agreement, for the six months ended April 30, 1935, to a rate of 1 4% 
per annum and for the period from May 1, 1935 to Oct. 31, 1937, to a rate 
of 4% per annum, and interest has been accrued in the income account 
at these rates. 

x Includes provision of $68,000 for Federal surtax on undistributed 
profits for the year 1936. No provision has been made for Federal surtax 
on undistributed profits for the three months ended March 31, 1937. 


Comparative Balance Sheet March 31 











1937 1936 1937 1936 
Assets— 3 $ Liabilities— & 
Cash in banks— Accts. payable- 19,596 78,002 
On demand _ 8,894,342 12,963,982] Divs. declared on 
Time deposits ae i te 17,932,775 pref. stocks... 2,108,483 2,108,483 
U. 8S. Govt. sec. 2, 275, 000 2,126,548 | Taxes accrued... 1,918,781 1,789,646 
Misc. short-term x Capital stock.171,901,234 171,901,234 
securities.... 2,694,486 2,976,342|Res. (appropr. 
Accounts receiv. 102 582 from cap surp) 4,803,302 4,803,302 
Accr. int. receiv. 1,191,667 864,622 | Capital surplus.314,135,086 313,842,911 
Invests. (Ledger Earned surplus. 58,609,676 57,399,167 
Se 537,634,986 514,236,082 
Deferred charges 805,575 $21,811 
"GEE. wo abce 553,496,158 551,922,744 eee. wiadéia 553,496,158 551,922,744 
—Shares Outstanding—— 
ted value $100 M30. 000 Me50.000 
5 . oe me No par, sta value a : y 
$51 Pref. stock . sh.; entitled upon i A 1,155,655 1,155,655 
to $100 ash. - ype anes haan 
Common eo and scrip ($5 par) ...........-.. 5,267,147 5,267,147 
—V. 144, p. 2650. 
Equity Corp.—Earnings— 
Income Statement, 3 Months Ended March 31, 1937 
Total INCOUG. .< csncccncccccuncccccsaccoccscccnceccccesces $132,141 
Operating expenses--............-.-.---------------------- a" 
Interest on hentares FP Sa AE At. AS SU Pe Say SS 41,875 
Taxes refunded to debenture holders and taxes paid at source. 768 
Excess of income over 0 (without giving 
effects to result of security pone tions), carried to surplus $38,914 


Statement of Earned Surplus, 3 Months Ended March 31, 1937 


Bola. deficit, Dec. 31, 1936, gil. 278: net profit on sales of pocurttins for 
e three months — March 3) RL Ae compet on average cos 
si. “657 054; excess 0 sing ox mses for the three Ba 
ed March 31, 1937, 338. 38.914, 1. total, 1 . Provision for Federal 
pormai ae Ey ee oe 04.04 af vider y deferred charges, 
h ° +; pro on for reserve for 
$21 712, : eons ay 31, 1037, nae RA sheet, $1,056,387 
ital s us Marc amoun 4 
Tow orevinion Has been made for possible surtax on undistributed profits 
realized for the period. 
Balance Sheet March 31, 1937 


Assets— 
Cash in banks and on hand................----cc- ecco cone - $2,337,180 
Accounts and he receivable... ...ccncccceccccceccccce 31, 
General market securities.................-..------------- 13,122 "421 
Investments in siasiee sof associated and subsidiary companies 16, ‘918, 538 

Witte... chacweddcddwccusnccoscccescoseonsncosecoucooe= $32,410,046 

Liabilities— 
Accounts payable for vgn pte received...... 53,265 
Other accounts payable, accru and taxes......-..- 93,299 
Accrued interest on debentures outstanding.  aennentiedetnee> 27.917 
Reserve for Federal normal income tax—193 ir provision 

for possible surtax on undistributed profits realized for period) 304,000 
Provision for Federal normal income tax on net appre- 

ciation of general market securities.........-.-...-.---- es 485,000 

ve for contingencies_..............-.-.-------------- 44,485 

Debentures assumed by the corporation ...........-.-.------ 3, ,000 


cess of amounts at which investment in American General 
= - referred and common stocks are carried over book 8.801.731 




















pag thout provision for any Federal taxes if realized....- 
Unreali yng (net) of general market securities owned, 
less ote t for Fi —_ ee income tax of $485 5,000...- 2,799,842 
convertible broferred sto OEE .ocuncccubbsccacensetadetihetes rr 478 
elt ALERT TE | 
Tl. tipi eemdah en Qenenseneeetebdasodasaceaoseeuese $32,410,046 
—V. 144, p. 772. 
Fairbanks — (& Subs.)—Earnings— 
Months Ended rch 31— 1937 1936 
© idle profit after ch rov. for ‘bad debts, but 
“ areging depres. of plant & equipment.. $92,969 $14,376 
Doetesden of plant an and equipment...........- 18,122 11,613 
Interest on serial gold notes...........--------- 378 781 
Miscellaneous ts (net) stalin ive nb dies ceive han eis st te 
Estimated Federal income taxes.............--- x10,300 -..... 
ll lees cx in ta anita lt $60,292 1loss$1,925 
x ry * Pee tion for surtax.—V. 144, p. 1957. 
Fall River Gas Weekes © Co. oo Narninge—— a epreeens 
Period End. Mar. 31— —Mi — 03.— 
isa (4,7 75,307 $859,592 162 
ae Svea... *20;300 447-410 468,771 
Maintenance 1 aa 4.950 6.0 77:726 ; 
ARGS URL al3, 13°728 al52,792 158,1 
N revenues... $16,655 $14,675 $181,663 $192,026 
wenaen é income (net). $-.-.--- 36 193 191 
OR. dn weckee 16,655 $14,711 $181 356 $192,217 
Reciroment reserve accr. . 5,000 5,000 60,000 60,000 
Gross income. ..-..-.-. 11, 9,711 $121,856 $132,217 
Interest charges......- ’ 1638 $7014 11,133 12,374 
income. .....-.-- ’ 697 $110,724 $119,843 
Dividends declared paws $10,647 = 88.007 S10 hs0 | 1B 744 


has been made for the Federal surtax on undistributed net 
a = ea sialic a 


the end of the year.—V. 144, p. 
Federated Department elcnolders ‘will be org! on May / fe 


ppetel mesting of preferred stogknal 
OY pal me pm bp ae or R. 


& Oo. of a bond 


A 
consi Lazarus 
ohn Shillito Co.—V. 144, p. 2650. 


- This compares wit 
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Ferro Enamel Corp.— Dividend Doubled— 
The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, parotie June 21 to holders of mn | June 10. 
25 cents pai d on March 31, last; $2 paid on Dec. 11, 
1936; 55 cents paid on Sept 1936; 25 cents on June 20, 1936; 20 cents 
per share distributed on March 20, 1936; Dec. 20 and Sept. 25, 1935; 
15 cents per share paid in the two previous quarters, and dividends of 10 
cents per share distributed each three months previously. In addition, 
extra a ye of five cents per share were paid in each of the four quar- 
ters o 


Shares Subscribed— 

R. A. Weaver, President of the compan Motes that 46,287 shares of 
common stock of the company out of 46,950 shares recently offered have 
been subscribed for by shareholders. The balance of 663 shares have been 
purchased by the underwriters, who are Laurence M. Marks & Co., Stark- 
weather & Co., Inc., and Throckmorton & Gillen.—V. 144, Dp. 2125. 


Fidelity Fund, Inc.—Asset Value Up— 

The company reports a net asset value of $29.31 per share for the 165,424 
shares outstanding at March 31, 1937, compared with a value of $28.61 
on Dec. 31, 1936. As of March 31, 1936, net asset value was $26.23 
on the 133 962 shares then outstanding before the special dividend of $2.50 
per share paid on Dec. 10, 1936. As of March 31, 1937, securities with a 
market value of $4,663,787 had a book value of $3, 672, 305, showing 
unrealized appreciation of $991 ,482. The balance sheet at the end of the 
first quarter shows undistributed net gain from sale of securities of $67,501.79 
and undistributed income of $22,174.86.—V. 144, p. 773. 


” Fire Association of Philadelphia—New Director— 

At meetings of boards of directors of this com pany and the Reliance 
Insurance Co., George H. Pabst Jr. was elected a director of the two com- 
panies. Mr. Pabst is Treasurer of the Pennsylvania RR.—V. 143, p. 3998. 


Fiscal Fund, Inc.— Makes Initial Report of Underlying 


Assets— 
Company in its first statement of underlying assets made 188 there 
of operations in Janu of this year, shows that as of ‘Apeil i 1937 there 
were outstanding 247,578 shares sof the Bank Stock Series and 280,037 
shares of the Insurance Stock 
Underlying assets of the Bank § Stock Series amounted to $968,820, at 
market value on that date, comprising stocks of 21 and trust com- 
pa anies. Of these, 16 are in New York and the remainder in Chicago, 
hiladelphia, Boston, San Francisco, and Los Angeles. The New York 
City institutions include Chase National, Guaranty Trust, and National 
pine fi the country’s three largest banks. The average age of the 21 banks 
trust companies comprised in the pavestments of the fund is 82 years 
the two oldest having been established in 1784. Investments of the fund 
are limited to these 21 institutions. Not less than 2% or more than 74% 
a A as a assets may be represented by the securities of any one 
ion 
Underlying assets of the Insurance Stock Series amounted to $1,098,922, 
comprising stocks of 24 fire insurance companies. The average of these 
com jes is 89 years. The oldest company in the list was established in 
17 Investments are limited to these 24 companies, with restrictions 
stmallar te  maeog applying to investments under the Bank Stock Series.—V. 


Flintkote Co. (& Subs.)—Zarnings— 
rr 12 haga Ended— Mar. 27 '37 Mar. 28 '36 








> een ae Mate Pt 
Amount Rivet Gr settlements of patents, &c___- 7.208 daathe 

I i i. nnn habbbaeteshs bbiddcwne $254,427 $66 437 
en pkéad wi aweme 21,726 Cr1,176 
Federal, State and foreign taxes.............._. 39,116 32,315 

ALON EL ROL ET LEONE HE RMTE DES $193,585 $35,298 
Earn (“IPERS GRE saiteteenigini aera Galena ew 90-29 ss $0.05 


ole— 
profits.—V. ° 44. Pp. °2478. 


Ford Motor Co., Ltd. (England)—Common Dividend— 

The directors have declared a dividend of 6% (less tax) on the common 
stock for the year 1936. A dividend of 5% was paid in the preceding 
year.—V. 142, p. 4177. 


Fort Worth & Denver City Ry.—Earnings— 























Calendar Years— 1936 1935 1934 1933 
Freight revenue. _....-. $5,464,428 $4,244.121 $4,510,505 $4,497.680 
revenue. .... 605.024 449,831 416,806 356,792 
Mail, express, &c...... 8,773 779,974 723 .032 778,896 
Total oper. revenue... $6,078,225 $5,473.927 $5,650,343 ,633 368 
Maint. of way & struct... 530, 528,435 427 644 ba 372,603 
Maint. of equipment. 989.673 888,993 823 ,287 802,046 
TDs ac cnuditubecee 23, 198,132 193,204 183,599 
Transportation... ...... 1,898,994 1,004 1,796,456 1 $10 51 198 
Generel. . cc cca sccccue 80,4 "346/948 417,445 
Miscellaneous. -......- 55, 48,344 30,83 
Transp. for invest.—Cr 4,242 7,162 3,742 89 oy 
Operating expenses... $4,074,311 $3,884,695 $3,685,126 $3,359,207 
Net revenue. _...... $2,003,914 $1,589,232 $1,965,217 $2,274,161 
jp Mledesens 408,949 28,585 . 341,856 ’ 370,489 
come.... $1,594,965 $1,560,647 $1,623.361 $1,903,6 
Hire of cauip. (nothzcDr * Sparse | 81-560.847 31, 93° 
Jt. facil. rent (net)—Dr- 232,511 230,287 330 504 244, 208 
Nes oper. income.... $1,211,572 $1,180,639 $1,239,356 $1,567,283 
oa from at road 668 668 668 668 
Miscell. rent income. ._- 9,578 11,020 11,992 13,053 
Inc fromftndedscame, 488 73368 Was 8 B. Foyt 
Ine. from unfunded. s0- ‘8 a 1.388 me 
es unts... . é 
Miscellaneous income... 541 3,233 932 1,8 
Gross income. ....... 1,272, 362, ,693, 
A Rg agen pepo oe age 
or coababak : ° 
Int. on{funded debt. .... 6,144 456,181 465,279 479,246 
Int. on unfunded debt. 3,760 3,553 7,259 6,078 
ization, &c...... +742 121,691 218,532 18,030 
Net prof............ $25,851 def$38,412 def$53, 
4 -s800: 798 $412,812 


Frost Steel & Wire Co., Ltd.— Accumulated Dividend— 

oie directors have A a dividend of $1.75 
accumulations on n the 7 red. 

$100, Rector ble Re to holders 0 of record A 


ject to a tax of 5 of non-residents 
yy it Paymens Ww was iaade on. Feb. 1, last, ov. 1. ‘Aug. 1. °May Land Feb. 
5 tens scp uarterl une 16 end Mard of $i 78 per share was ale’ } 
above issue on regula® quarter ¥ 2. A Nhe May 1 payment: 


amount to $19.25 per dhabee —VvV. 144, p. 279. 


peg A.) Fuller Co. (& Subs. )—Zarnings— 


3 Months Ended March 31— 1937 1936 
Net loss after taxes and charges-.-... x$13,862 prof$1,673 

x Before provision for surtax on undistributed profits. 
effect to depreciation adjustment made at end of the year. 


Fyr-Fyter Co.—Ezira Dividend— 
directors 


common class A preference 
of record March 31. 


y$51,484 


GE ose 
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addition to a dividend of 25 cents paid on Dec. 24 last; a dividend of 30 
cents paid on Oct. 15, 1936, and prior thereto ar dividends of 25 cents 
per share were distributed each three months.—V. 144, p. 2651. 


Gandy Bridge Co., Fla.—Bonds Offered—Public offering 
was made April 22 by Coffin & Burr, Inc., at 100 and int., 
of a new issue of $1,500,000 Ist (closed) mtve. 544% sinking 
fund bonds, due April 1, 1957. 


Dated April 1, 1937; due April 1, 1957. Interest payable A.-O. lin N. Y. 
City. Red. at score of company or by operation of the sinking fund as a 
whole or in part by lot on the first day of any month at the principal amount 
and a premium of 5% if red. on or before April 1, 1941, of 4% thereafter and 
on or before April 1, 1945, of 3% thereafter and on or before April 1, 1949, 
of 2% thereafter and on or before Apri! 1, 1953, and of 1% thereafter prior 
to maturity, io case with accrued interest. Coupon bonds in denoms. 
of $1,000 and $500 interchangeable and registerable as to principal only. 
New York Trust Co. and Augustus C. Downing, trustees. ass. income or 
corporation taxes not exceeding 6% per annum of interest, Conn, or Penna. 
taxes (other than transfer, gift, estate, succession or inheritance taxes) not 
exceeding 4 mills per dollar per annum, Conn. or Vermont income or cor- 

tion taxes not exceeding 4% per annum of interest, or New Hampshire 
tooomae or corporation taxes not exceeding 4 mills per dollar per annum, 
refundable upon proper application. es 

Company—Company owns and operates a toll bridge known as “Gandy 
Bridge’ extending across Lie Bay or Old Tampa Bay for a distance of 
approximately 544 miles, which, together with certain road properties and 
buildings used in connection with this bridge, constitute its ncipal pro- 
perties. During each of the last five years more than 99% of the revenues 
of the company have been derived from tolls charged for use of its bridge by 
vehicles. Operating revenues of the company for 1936 were 37% greater 
than such revenues for 1933. Company was incorp. in Delaware on Jan. 5, 
1921, and its principal executive office is located at Gandy Bridge, St. 


tersburg, Fila. 
_ _ Comparative Income Statements 
————_— — 








r Year. Year Ended 
34 1935 1936 Feb. 28, °37 
oO ting rev.—tolls.... $307,322 $340,694 $356,135 $363 383 
aintenance & repairs... 2,607 3,540 1,85: 1,817 
Depreciation. -.-----.-- 61.827 60,500 60.762 60,762 
Taxes (otherthaninc. tax) 8,22 8,426 8,961 9,157 
Other expenses.......- 45,228 44,866 45,981 46,558 
Net operatingincome. $189,433 $223 362 $238,579 $245,088 
Other income-.........- 444 1,108 566 5 
Gross income. --.-.--..- $189,877 $224,470 $239,145 $245.668 
Interest on funded debt. 117,917 108,434 98,250 97, 
Other deductions. -.-.-- 16,607 21,870 12,324 12,073 
Prov. for income taxes. 18,235 14,921 39,853 43,109 





Net income. -.-.-.-.~.--- $37,117 $79,243 $88,716 $93,414 

The annua! interest requirement on the $1,500,000 first closed mortgage 
5% % sinking fund bonds is $82,500. The gross income of $245,668 for the 
year ended Feb. 28, 1937, is 2.97 times such interest. If the depreciation 
of $60,762 was included as an income deduction rather than as an as 
expense, the gross income would become $306,429, or 3.71 times the ann 


terest. 

Interest and Sinking Fund—Company will agree in the proposed indenture 
to create a sinking fund which it is estimated will retire posatanny all of 
these bonds before their maturity. Company, so long as any of 
the bonds are outstanding, will pay to the corporate trustee the following 
sums to be applied as far as required to payment of interest, the balance to 
constitute a sinking fund for the retirement of the bonds: $41,250 on or 
before Oct. 1, 1937; $50,000 on or before April 1, 1938; $50.000 on or before 
Oct. 1, 1938: $90,000 on or before April 1, 1939, and on or before each April 1 
thereafter to and incl. April 1, 1956; $40,000 on or before Oct. 1, 1939, and 
on or before each Oct. 1 thereafter to and incl. Oct. 1, 1956. 

Company may, in lieu of any part of such payment required for the sink- 

fund, deliver to the cor te trustee for cancellation bonds at the 
ncipal amount thereof, with ali unmatured ioterest coupons attached. 

The corporate trustee shall, uponreceipt of each such pavatent to it for 
the sinking fund, apply it to the purchase of bonds, at the lowest price or 

rices at which it shal! deem such bonds reasonably obtainable, or if directed 

y the com y in writing, after advertisement for tenders, at the lowest 
prices therefor; but at prices not exceeding in any case the then 
redemption price thereof. 

lf in any calendar year the compere at y cash dividends on its 
capitai stock aggregating in excess of $100.000, it will pay to the corporate 
trustee, prior to the payment of any such cash dividend, an additional 
amount in cash for the sinking fund equal to the amount of such excess. 
Such additional pa nts shall be applied in the same manner as regular 
payments to the sinking fund and may be credited against the sinking fund 
requirement on any subsequent April 1, but only to the extent that net 
earnings of the company for the next preceding calendar year shal! have 
been less than such sinking fund requirement. Any other payments made 
to the sinking fund in excess of current requirements shall be similarly 
applied, but may be credited to any subsequent sinking fund requirement at 

e option of the company, 


Capitalization Giving Effect to Present Financin 
m Amount to Be 


Authorized Outstandin 
Common stock (no par) oon inert Gib igliinss oi 250,000 shs. 250,000 shs. 
First mortgage 54s, 1957...----------.- $1,500,000 $1,500,000 


Purpose—Net proceeds ($1,393,500) will be applied towards the payment 
on June 1, 1937, of all of the outstanding first eer sinking fund gold 
bonds, series 6%. The estimated amount required is approximately 
$1,591,000. The balance ($197 ,500) will be provided out of general funds 
of the company.—V. 123, p. 212. 


ee et Te 








—_——— * 
— 


—— ~~ - ee * - 
Gardner Motor Co., Inc.—Liquidated—Assets Transferred 
It is announced that this company has been liquidated, has given up its 
charter, and is not out of business, all assets remaining having been trans- 
Pp grees Court oo to the Rutger Street Warehouse, Inc., St. Louis, 
o.—V. » D. ‘ 


Gary Electric & Gas Co. (& Subs.)—EFarnings— 
Period End. Mar.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 











rating revenue_.... $731,791 $702,106 $2,795,784 $2,530,133 
Other income. --.--. ones 5,643 6,792 42,647 26,800 
Total income...... -- $737,434 $708,898 $2,838,431 $2,556,933 
Oper. exps. maintenan 
and taxes_.......... 480,165 479,631 1,876.520 1,695.995 
Bond interest.......--. 90,352 91,788 365,136 373.162 
Int. on unfunded debt... 2.667 91 15,031 .202 
Retirement expense.... 69,000 69,000 276,000 276,000 
Net income for divs... $95,250 $67,560 - $305,744 $205,573 
—V, 144, p. 1784. 
Gatineau Power Co. (& Subs.)—Earnings— 
Calendar Years— 1936 1935 1934 1933 
Gros rev .. incl. oth. inc. $8.11 ety $9,233,477 $9,219,872 00.353 500 
ng expenses ..... ’ ’ * . 
Maintenance 9 hare 231,768 204,701 197,832 166,440 
Adminis, & gen, exps-_.. 316, 293 ,262 265,243 294,809 
D i... See 2,250 99 betes POR . 
Prov. for dountful accts~ 6,470 4,941 Taree | Ree 
Ns o apacedbsenanacs 300,834 348,252 209,514 174,172 
Interest... .. -.--ccee 4,754,586 4,843,065 4,863,433 4,931,077 
Amortiz. of discount on 
funded debt. -.-.... ee 340,810 345,439 349,995 352,000 
Depreciation, &c....... 646,825 648, 643,746 641,443 
Dividends on _ preferred 4 
poe of ape y didn ite oS sere 36,105 36,105 
ton bonds an A 
yedeomed...-.----- CY75,645  Cr75,637  Cr89,140 2. 
o Net FEVER ane. wduws $1,075,042 $2,059,416 $2,165,436 $2,238,892 
tineau Power Co. pref. 
‘tmends..--.-.--- | Leneee 1,600,000 2,500,000 2,125,000 
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Consolidated Balance Sheet Dec, 31 
1936 1935 1936 1935 
Assets— s TAabdtlities— $ $s 
Plant & property132,727,722 132,654,306 | Funded debt... 84,319,944 86,513,056 
Cash in escrow Accts. payable. -. 28,662 285.623 
forconstruct’n ....-.. 62,540 | Customers’ deps 32,619 28,959 
Investments -.. 44,211 44,175} Accrued payrolls 
IRE 288,088 624,490} &other__.... 83,594 81,641 
Accts receivable 708,919 774,759 | Prov. for taxes... 103,531 285,554 
Inventories __.. 131,263 119,167 | Acerd. int. pay. 418,642 434,923 
Deferred assets Property purch, 
&expense.... 5,764,220 6,342,069] obligat’ns due 
in one year... 8,055 8,055 
Serial obligat'ns 
due in one yr. 34,556 34,556 
Due to Canad’n 
Hydro-El. Cp. 
7 SPE 5,187,786 5,208,674 
Res. for deprec. 
& amortization 12,513,868 10,120,126 
Other reserves. . 4,075 3,716 
Difference be- 
tween cost & 
par val. of re- 
acquired bds, 
i & debs. held in 
a treas.for sk.fd 22,605 35,180 
x 6% cum. pref. . 
NS REE 25,000,000 25,000.000 
y Common stk. 2,500.000 2,500,000 
Surplus........ 9,406,484 10,081,443 
Pettis icsdc 139,664,423 140,621,508! Total....... 139,664,423 140,621,508 





x Represented by shares of $100 A Represented by shares of $5 . 
—Vv. 143, p. 1228. eee ‘, og 


Gar Wood Industries, Inc.—Stock Increase Voted— 
Stockholders on Apri! 15 have approved increase in authorized capital 
k tol, .000 shares of $5 par value from 800 000 shares of the same par, 

Garfield A. Wood, President, stated that it is the management's in- 
tention to sell only a part of the increased stock in the near future, the amount 
to be determined by requirements for additional worse, comirat and 
me nsion. If and when new stock is sold it will offered to 

areholders. 

Mr. Wood stated that sales during the first three months were 28% 
ahead of a year ago, with all divisions showing gains.—V. 144, p. 2479. 


General American Transportation Corp.—Zquipment 
Trusts— 

The corporation on Jan. 3, last, sold $2,958,300 of 24% % equip. trust cer- 
tificates to cover the cost of construction of 1,000 refri tor cars, accord- 
ae te statement filed with the Securities and Exchange Commission. 


hese cars, 500 already had been built and 500 were in course of con- 
struction.—V. 144,p. 2652. 


General Cable Corp.—Earnings— 


——-3 Months —- —_12 Mos.— 
Period Ended March 31— 1937 1936 1 
Gross profit on sales, before deprec.. $1,996.321 $1.003.797 $6,152.380 
Selling, admin. & generai expense_..-- 413,183 363,882 1,609,904 
Deprec. on permanent pliant, mach. & 
I so: Aicssn diy ux chain dy sind ie eoeeaian 205,686 202.668 818,328 
Other operating charges—net...... 2.007 9,113 43.013 





Net prom from oper., before metal 








i tant $1,375,445 8,134 ,681,136 

Profit on copper & lead content of ™ = 

sales realized through increases in 

EIR SEEM GRATE | 190,231 37,823 284,840 

(a eee ee $1,565,675 $465.957 $3,965,976 
Interest on first ee bonds... 156.871 161,802 633 .969 
Fed. & State taxes paid on bond int. . 4.092 4,185 16,281 
Other interest paid_-..........---. 2.500 22 2.71 
Int & divs. rec. & other non-oper. inc. Cr4,547 Cr3 .551 Cr25,362 
Other charges—net-_.....---.-----. 59.405 71,625 268,715 
Prov. for normal! Federal income tax. OG ATS «Cette «eee 
Prov. for taxes & cont.ascurr.setup. -..... 20,433 549.038 
Meta! profit added to invent. reserve_ eee. ol ema 190.231 

Nob RON aid. doe hoes clsuicas x$887 ,652 $211.440 $2,330.390 


x After deducting the quarterly requirements of $1.75 per share of 7% 
cumulative preferred stock and $1 per share of class A stock, these earnin 
are, uivalent Be approximately 47 cents per share of common mock. 
—v. es * > 


General Carpet Corp., Philadelphia—Files with SEC— 

Corporation has announced the filing with the Securities and Exchange 
Commission of a registration statement covering 375.600 shares ($1 par 
eg stock and 3,560 shares $6.50 first preferred cumulative 
no par). 

Of the common shares pegietered, 300,000 are to be offered to the public 
through B. E. Buckman & Co. of Madison, Wis., as principal) underwriters 
40, are to be issued to Madison Spinning Co for 1,900 shares of $6 2nd 
pref. stock, and the remaining 35,600 shares, with the 3.560 shares of first 
preferred stock, are to be reserved for bond and certificate conversion pur- 


poses. 

The company proposes to use the proceeds from the public sate of the 
common stock for retirement of 1,900 shares of $6 2nd pref stock, retire- 
ment of notes and accounts payable, payment of current debts, increase of 
inventories purchase of new equipment and for working capital. 

Corporation was organized in Pennsylvania in 1929 as Parker-Wylie 
Carpet Mfg. Co. to succeed to the business of the Overbrook Carpet Mills, 
Inc. Effective Dec. 31, 1936, the Alva Carpet & Rug Co. was merged into 
the Parker-Wylie Co., the name.of the latter being changed in the course 
of the merger to the present title. The corporation is engaged in the manu- 
facture and distribution of various types of rugs and carpets. 

The corporation reported earnings of approximately $80,000 for the first 
three months of 1937, as against a loss of $17,000 for the same period in 1936. 


General Electric Co.—Zarnings— 











Not oales billed ee a gt 420 $511458.071 $40 260.587 $84 S52 550 
Costs, exps. & oth. chgs- 64,036,999 46,083.680 36/863.298 31.823°106 
Net inc. from sales... $9,375,42 339, 530, 112, 
of ie en es $9,375,421 $5,339,391 $3,530,239 $3,112,443 

sundry charges. ..... 2,250,987 1.747.439 1.860.691 1,453,284 
Profit avail. for divs._$11,626,408 ,086, ,390, ‘ 
oeeSaer attains: hasan TE “anes MET 
Profit avail. for divs. 
oncom stock..... $11,626,408 $7,086.830 $5,390,930 $3,921,961 
Earns. sh. on 28,845,- 
927 shs. of com. stock. $0.40 $0.25 $0.19 $0.14 


Orders received during the first quarter of 1937 amounted to $105,747,,- 
030, compared with ped 569,879 for the same quarter of 1936, z increase 
of 78%.—V. 144, p. 2652. 


General Finance Corp.—Earnings— 


™ Period End, Mar.31— 1937—Month—1936 1937—4 Mos.—1936 
Nelividends& allcherses $58,161 $17,980 $187,033 $01,210 
ends charges 
Earns.per sh.on com.stk, ne $0.07 $0.03 $0.24 toils 
Volume of business done the corporation in the first four months this 
ae aia doubled, totaling $11,042,597 as against $6,349,797.—-V. 144, 
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General Foods Corp. (& Subs.)—Larnings— 


3 Mos. End. Mar.31— __ 1937 1936 1935 1934 
$12.501 ,997 $11.793.288 $10.28 :458 $12,718,908 


Geet WIG ecnesonenns 
x Exp. & other charges.. 7,854,550 15,443 376,692 8,034,316 











Operating profit... $4,647,447 $4,676,790 $3,837.763 $4,684,592 
Other income. -.......-- 244,389 137,242 97 ,856 195.595 
Total income-.-.-....-- $4,891,836 $4,814,032 $3,935,619 $4,880,187 
Depreciation--........-. ee a See z ee y 486,322 
Federal taxes.........- 801,848 746,882 574,280 714,215 
PR Bac esctésckas $4,089,988 $4,067,150 $3,361,339 $3,679,650 


Shares common st 
outstanding (no par)- 
Earnings per share--_-_-- 

x Includes proportionate share in results of operations of controlled 
companies. Depreviation provided during the quarter aggregated $429,- 
399, of which $46,177 has en included in selling, administrative and 

eneral expenses. z Depreciation provided during the quarter aggregated 

431,547, of which $96,827 has been included in selling, administrative and 
general expenses. a Depreciation provided during the three months aggre- 
gated $384,367, of which $124,673 has been included in selling, adminis- 
trative and general expenses. 

Note—No provision has been made for surtax on undistributed profits 
under the Revenue Act of 1936. 

Earnings for the 12 months ended March 31, 1937, were $14,263,795, 
as against $12,436,579 for the 12 months ended March 31, 1936. First 
quarter earnings were the most favorable of any three months’ period 
since the first quarter of 1932, when 84c. per share were earned. 

According to a statement by C. M. Chester, and Clarence Francis, 
President, the company in the first quarter of 1937 established a new record 
for sales volume, but profit margins were narrower than they were last year. 

General Foods stockholders now total, 65,279, average holdings being 
SO shares per stockholder.—V. 144, p. 2652. 


General Household Utilities Co.—Pref. Stock Offered— 
George MeGhie & Co. offered publicly April 20 50,000 shares 
of 5% eonvertible preference stock (with stock purchase 
warrants) at $10 per share. 

The preferred stock is convertible into common stock on a share for 
share basis if converted on or before July 31, 1940. 

“so net proceeds of this financing will become general funds of the 

~arked for any specific purpose; however, $250,000 
will be set aside for payment of accounts payable and approximately $120,- 
000 will be used in the purchase of raw materials for manufacture of radios 
and refrigerators. 

Company is a combination of a number of radio and electric _manu- 
facturing companies and represents a consolidation with the Grunow 
Corp., which consolidation took place May 1, 1933. On Nov. 19, 1935, 
the company filed a voluntary petition in muptey under Section 77-B 
of the Ba uptcy Act as amended. e > of reorganization was 
consummated on July 31, 1936, and by final decree entered on Dec. 1, 
1936, the trustees were discharged, the Court reserving jurisdiction only 
for the disposition of two claims not then Sopense of. 

The company manufactures a complete line of electric household re- 
frigerators and a comprehensive line of household and automobile radio 
receiving sets nationally advertised under the trade name Grunow. Its 
products are sold to approximately 70 distributors, who, in turn, make 
distribution through approximately 9,000 dealers in every section of the 
United States. 

Since reorganization the company showed a loss of $39,228 for the 
period Aug. i to Dec. 31, 1936. During this time substantial sums were 
spent for the purpose of reestablishing dealer and consumer acceptance 
for the company’s products.—V. 144, p. 2300 


General Motors Corp.—Obituwary— 

Alfred H. Swayne, Vice-President and a director of this company died 
on April 16. 

He was also Board Chairman of General Motors Acceptance Corp.— 
V. 144, p. 2653. 


General Public Service Corp.—T°o Retire Pref. Stock— 

The company on April 19 announced that until Apel 30, 1937, it will 
receive proposals for the sale to it, for retirement, of shares of its two series 
of preferred stock, namely, $6 dividend preferred stock and $5.50 dividend 
preferred stock, at a price not in excess of $78 per share flat. Pro Is 
should be addressed to General Public Service Corp., 1 Exchange Place, 
Jersey City, N. J.. and should specify the series of preferred stock tendered, 
the number of shares and the price at which it is tendered. 
px A dividend of $1.50 per share on the $6 dividend preferred stock and 
$1.37% per share on the $5.50 dividend prepares stock has been declared, 
payable May 1 to holders of record April 15.—V. 144, p. 2652. 


General Refractories Co.—EHarnings— 


5,251,440 5,251,440 5,251,440 5,251,462 
$0.78 $0.77 $0.64 $0.70 











3 Months Ended March 31— 1937 1936 1935 
We. Coat t cee kashsakaces $3,908,172 $2.325.456  ...... 
re ee 3,020,556 1,852,459 i -..--. 

CR IR, 2.0062 cs ncncsuces $887,616 $472,997 $368,622 
OR ES . . Ldenneeeacand 72,230 21,812 18,646 
Sale of marketable securities----~---- ae 06 genes weenen 

, *. ee $1,057 426 $494,809 $387,268 
Depreciation and depletion--------- 20, 119,527 73,444 
Foderal Pt 2. Claws nenessens 200,714 77,206 53,798 
Interest, discount, &c.........----- 34,917 38,284 62,224 
Extraordinary expense...-.-------- = ------ 77S 0—tésés nw 

Pi Pen betete ser acee neenss $700,899 $230,583 $197 ,802 
Shares capital stock (no par)-_-.----- 454,281 454,281 394,255 
Earnings per share. .-.-......-.------ $1.54 $0.51 $0.50 


For 12 months ended March 31, 1937, net income was $2,046,571 after 
charges and Federal income taxes, equal to $4.51 a share, comparing with 
$687 ,638 or $1.51 a share for the 12 months ended March 31, 1936. 


Note—No provision was made for Federal surtax on undistributed profits. 


New President— 

At a meeting of the board of directors held April 16, 8. M. D. Clapper 
asked the board to permit him to become Chairman of the Board and to 
elect Floyd L. Greene as President of the company. This action was 
taken by the board.—V. 144, p. 105 


General Stockyards Corp.— Dissolution A pproved— 

The Boston Stock Exchange has been informed that the stockholders of 
this corporation at a meeting held on April 9, 1937, voted to dissolve the 
General Stockyards Corp. when the proposed purchase of the company's 
assets by the United Stockyards Corp. has been completed.—V. 144, p.1785. 


General Telephone Corp.—Gain in Phones— 

The corporation reports for its subsidiaries a gain of 2,326 gompeny- 
owned telephones for the month of March, 1937, as compared with a ga 
of 1,983 telephones for the month of March, 1936. The gain for tne first 
three months of 1937 totals 6,470 telephones, or 1.93%, as com with 
a gain of 4,973 telephones, or 1.59% for the corresponding period of 1936. 
The subsidiaries now have in operation a total of 341,186 company-owned 
telephones.—V. 144, p. 2652. 


General Water, Gas & Electric Co.— Admitted to Listing 


and Registration— 

The New York Curb Exchange has admitted to listing and registration 
the common stock, $1 par; $3 pr stock, no par, and the warrants 
to purchase common stock, $1 et of the company at any time on or before 
Sept. 30, 1937, at the price of $12.50 per share.—V. 144, p. 2653. 


Georgia & Florida RR.—Earnings— 


—Second Week of April— ——Jan. 1 to Aprtl 14—— 
1 936 1937 1936 
$20,975 $17,975 $386,739 $309,273 


Gross earnings. -......-.. 
—V. 144, D. 


2654. 
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Georgia Southern & Florida Ry.—Larnings— 
Traffic Statistics for Calendar Years 























1936 1935 1934 1933 
Miles operated -_-..-.-.-- 39 3 398 
Passengers carried -----. 201,953 154,594 151,075 72,139 
Passengers carr. 1 mile_. 27,008,282 17,868,010 18,028,558 11,224,071 
Receipts per pass. perm. 1.782 cts. 1.761 cts. .783 cts. 2.069 cts. 
Tons freight carried__.. 1,059,544 880,673 736,663 719,738 
Tons freight carr. 1 m__152,019,115 123,779,331 113,531,327 106,581,3 
Rates per ton per mile... 1.033 cts. 1.137 cts. 1.144 cts. 1.123 cts. 
Gross earns. per mile_-__ $5,784 $4,870 $4,626 $4,109 
Income Statement for Calendar Years 
Operating Revenue— 1936 1935 1934 1933 
, | are IRS eT $1,570,839 $1,407,616 $1,298,517 $1,196,512 
a 481,372 314,68 321,388 232,246 
Mail, express, &c__.__- 195,87 186,253 190,953 183,386 
iS ee 49,949 26,344 26,972 18,703 
Joint facility.......... 3,509 3,096 3,176 3,598 
Total oper. revenues... $2,301,547 $1,937,997 $1,841,006 $1,634,447 
Operating Expenses— 
Maint. of way & struct_-_ 377,668 350,474 318,511 284,210 
Maint. of equipment--- 497 ,998 397 946 431,994 400 ,687 
I oc. baie: dh armed ectee 21,514 20,74: 19.68) 20,7 
Transportation — ...- -- 70,993 858,394 829,320 686,278 
Miscellaneous operations 50.45 26,988 26,177 2,9: 
PE ee 30,541 30,554 29,879 27 445 
Transp. for invest.—Cr- 57 6 12 
Total oper. expenses._ $1,949,114 $1,685,096 $1,655,554 $1,442.247 
Net revenue from oper. - 352,433 252,902 185.452 192,199 
tap aay in eee 127,529 138,612 141.493 143,420 
Uncollectible revenues.. = -.---- 338 46: 541 
Hire of equipment ae 68,166 234 Cr73 ,060 7,347 
Joint facility rents_—_-_- 19,214 9,202 1,313 2,452 
Operating income..-. $137,524 $104,514 $115,244 $38,440 
Non-Oper. Income— 
Miscell. rent income- --- 5,063 4,193 3,535 4,419 
Misc. non-op. phys. prop. 1,146 2,463 1,148 2.477 
Dividend income- -- ~~ -- 1,767 ,767 1,767 2,609 
Miscellaneous income - - - 72 100 134 24 
Gross income- -___---- $145,572 $113,037 $121,827 $48,192 
Deductions— 
Miscellaneous rents. -_--_ 240 240 240 315 
Int. on unfunded debt__ Cr3 ,965 2,765 3,185 1,914 
Misc. income charges--- 2,32 2,090 2,132 2,03 
Int. on funded debt_-_-__ 293 ,525 293 ,625 295,534 295,915 
Int. on equip. obligations 13,777 17,632 21.458 25,298 
Po bse weeeesues $160,333 $203 316 $200 ,722 $277 ,286 
General Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— s Liabilities— $ § 
Invest. in road_ -.12,634,414 12,709,731} Common stock_-. 2,000,000 2,000,000 
Invest. inequip..- 2,694,575 2,785,625] Ist pref. stock___-_ 684,000 684,000 
Sinking fund for 2d pref. stock_.._. 1,084,000 1,084,000 
retirement of de- Funded debt ----- 6,419,699 6,419.699 
bentures ----__- 188,693 174,043} Equip. trust oblig. 256,000 342,000 
Misc. phys. prop- - 15,872 16,478} Loans & bills pay. 1,300,000 1,300,000 
Inv. in affil. cos.: Traffic & car service 
. 73,865 73,865 bals. payable___ 53,270 52,711 
Advances - - - --- 19,090 32,992 | Audited accts. and 
Other investments -----. 1 wages payable.. 669,140 617,713 
1” Ee aes 69.764 97,8651 Misc. accts. pay. . 53,212 24,752 
Special deposits... 128,312 104,802 | Int. mat’d unpaid, 
Traffic & car service incl. int. due 
bals., receivable 57,398 55,007 . &) YS ee 544,510 463 ,947 
Balances due from Divs. mat'd unpd_ 678 678 
agents & conduc. 1,154 1,873 | Unmat. int. acer'd 7,922 13,494 
Misc. accts. receiv. 149,379 153,529 | Other curr. liabils_ 11,173 7,342 
Mat’ls & supplies_ 115,690 107 ,941 | Deferred liabilities 742.915 665,541 
Int. and dividends Taxes accrued__--- 40,074 40,068 
receivable - - - - - 625 625| Operating reserves 41,588 51,444 
Other curr. assets - 1,863 1,132 | Accrued deprec. on 
Deferred assets -_- - 5,884 5,519 equipment - _ _ _- 1,015,983 1,012,758 
Unadjusted debits 839,914 736,416 | Other unadj. cred_ 145,678 127,513 
Add’n to prop. since 
June 30, 1907, 
thro. inc. & surp. 58,525 58,479 
Profit and loss.___ 1,859,125 2,091,304 
Total_..-..-...16,987,492 17,057,445 sex» dee 16,987,492 17.057,445 





—V. 144, p. 2128. 


Gibralter Fire & Marine Insurance Co.—New Name— 
See Southern Fire Insurance Co. of N. Y., below. 


Gillette Safety Razor Co. (& Subs.)—Earnings— 


Quar. End. Mar. 31— 1937 1936 1935 1934 
Operating profit - ~~~ --- $1,693,554 $1,588,787 $1,577,066 x$1,259,570 
53,356 58,498 





Divadudvencseuts  Jaeeses. Jameuin §3, i 
Depreciation... _.----- 114,052 98,219 104,699 y117,948 
Federal taxes___...---- 324,782 263 ,202 220,348 180,922 
Wot Dretis...u0.6...- $1,254,720 $1,227,366 $1,198,663 $902,202 
Earns. per sh. on 1,998,- 
769 shs.com.stk.(no par) $0.44 $0.42 $0.40 $0.26 


x Includes $68,059 realized on sale of securities. y Includes obsolescence. 

Note—No provision has been made for Federal surtax on undistributed 
profits accruing after Jan. 1, 1937. ‘ 

At the annual meeting of shareholders stockholders approved a reduction 
in capital from $17,465,767 to $17,240,767, this reduction representing the 
10,000 shares of convertible preference and 20,000 shares of common stock 
held in the treasury of the corporation. With this reduction in effect, 
authorized capital will consist of 300,000 shares of $5 dividend convertible 
preference stock and 2,781,269 shares of common stock.—V. 144, p. 1785. 


Hackensack Water Co. (& Subs. )— Larnings— 








Calendar Years— 1936 1935 1934 1933 
Gross operating revenue. $3,848,554 $3,744,787 $3,739,563 $3,649,186 
Other income.......... 12,411 11,950 14,194 16,295 

Total income..-.....-. $3,860,965 $3,756,737 $3,753,757 $3,665,481 
Net after expenses. -.---. 2,049,960 2,046,680 2,013.360 + +952 $08 
Interest (net).......-.. 721 ,063 727,726 574 742,963 
De ——— okubouwie end pets a vee Paar 275,387 

5. ae ’ P 6 > 
Surtax on undist. profits 9,394 aatewe ra Ms — - ‘3 _ 
Net profit..........-. $915,581 $940,805 $926,213 


$813,798 


To Reduce Stock— 

Stockholders at their annual meeting on May 10 will consider amending 
she Re pe pe + Brora? ——- “ = ‘9 gn bf shares of the pre- 
erred s an P shares o e referred st which h 
authorized but not issued.—V. 144, p. 2303. a 


(C. M.) Hall Lamp Co.—Smaller Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, no par value, payable May 5 to holders of record April 30. 
This compares with 20 cents rr on Dec. 15, last; 10 cents paid on June 30 
and March 31, 1936, Dec. 10 and July 15, 1935, Dec. 28 Sept. 15 and 
June 15, 1934, and on July 20, 1933. Dividends of 5 cents per share 
were paid on Dec. 23, 1932 and on July 1, 1932.—V. 1438, p. 3638. 


Harmonia Fire Insurance Co.—Name Changed— 
Stockholders at a meeting held March 5 voted to change this com ; 
name to (The) Paul Revere Fire Insurance Co.—V. 144° Dp. 774. —_ 
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Haverhill Gas Light Co.—Larnings— 


Period End. Mar.31— 1937—Month—1936 1937—12 Mos.—1936 
$48 806 $ $562,555 $5 














Operating revenues_._-_-_ h - 7 63,211 
Ce a 33,586 4 a 54,022 
Maintenance--......... 1,737 1,448 f 23,521 
Riiames cheese acne a7 ,036 886 a82,452 89,899 
Net oper. revenues__-_ $6,447 $4,369 $194,313 $95,767 
Non-oper. income (net) -_ Dri 1 45 81 
I oe ok $6 446 $4,369 $104,358 $95,848 
Recirement res. accruals 2,91 2,916 35,000 35,000 
Gross income_-.....-_- $3 ,529 $1,453 $69,358 $60,848 
Interest charges. .-._- 18 313 2.717 456 
Wat imooms.. ....~.. $3 344 $1,139 $66,641 $58 392 
ie a 2) 58 ,968 58,968 


a No provision has been made for the Federal surtax on undistributed 
net incon.e for 1937 since any liability for such tax cannot be determined 
until the end of the year.—V. 144, p. 2129. 


Hawaii Consolidated Ry., Ltd.—Earnings— 








Calendar Years 1936 1935 1934 1933 
Rev. from operations... $691,276 $612,619 $616,864 $654,419 
Non-operating income. 156,907 146,716 147,780 189,078 

Total revenue. -—---.-- $848,183 $759,335 $764,644 $843 ,496 
Maint. of way & struct- 131,852 132,998 170,910 185,080 
Maint. of equipment--- 72,386 74,918 89,359 85,258 
Traffic, transportation— 

general expenses - - --- 258,235 226,564 208,470 227 ,265 
:,. aera are 149,766 89,413 113,468 92,916 
Int. & miscell. rents---- 19,323 42,361 65,145 73,888 

Balance, surplus- ---.- $216,620 $193,081 $117.295 $179,089 
—V. 144, p. 281. 

Hewitt Rubber Corp. (& Subs.)— Larnings— 

Earnings for 3 Months Ended March 31, 1937 
Net profit after all charges, including depreciation and normal 

Federal income tax, but without provision for possible surtax 

ON Bediatetnated proth. ...ccdhaccccschedeededesétoccess $103 ,553 
Earnings per share on common stock outstanding. ........--- $0.61 


Thomas Robins, Jr., President, states that although the comparative 
figures for the previous year are not available, due to recent changes in the 
capital structure, the 1937 first quarter earnings represent a substantial 
increase over those in the like period of the previous year. 

Mr. Robins also reported that the corporation had sold 52,000 shares of 
common stock during the quarter and from the proceeds thereof retired all 
of the corporation’s funded debt. All preferred stock was retired prior to 
Dec. 31, 1936, so that the company now has no funded or bonded debt and 
no preferred stock. 


Listing A pproved— 

The New York Curb Exchange has approved for listing 168,188 out- 
standing shares of common stock, $5 par.—V. 144, p. 1960. 

Hiram Walker-Gooderham & Worts, Ltd. (& Subs.)— 


Period End. Feb. 28— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Operating profit. ...--- $2,137,711 $1,458,673 $4,671,855 $3,002,157 
Other income.-_.....-..- 129,431 90,543 195,134 180,038 


$1,549,216 $4,866,989 
150,585 322 





Total income--.-.-.-.-.- $2,267,142 $3,182,195 
161,418 295.913 





Depreciation... ....... J 50, ,163 J 
Interest, &c........... 107 ,623 ‘ 280,619 148,377 
Income taxes..._-..---- x339,523 189,405 x717,659 415,159 
ee $1,658,578 $1,118,662 $3,546,548 $2,322,746 
Preferred dividends---.- 115,205 115,204 230,409 230,409 





Surplus for common... $1,543,373 
Shs. com. stk. outstdg-- 722,304 
Earnings er share.-_-_--- $2.14 


$1,003,458 $3,316,139 
660,000 722,304 


$2,092,337 
: 660,000 
$1.52 $4.59 








x No provision has been made in respect of surtax on undistributed 
profits.—V. 144, p. 2327. 
Holly Development Co.— Earnings— 
_3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Net inc. after all charges $14,345 $9,735 $12,438 $12,583 
Balance Sheet March 31 
Assets— 1937 1936 Liabilities— 1937 1936 
y Capital assets. _ $1,361,403 $1,320,066 | Capital stock~-.-- $900,000 $900,000 
Investm%s & advs. 276,250 286,150 | Dividends payable 9,000 9,000 
Accts. receivable. - 21,378 10,981 | Accounts payable. 26,170 4,243 
Inventory ....-.- 4,384 947 | Taxes accrued - - -- 3,145 2,500 
CE as cece nittietntie mo 142,094 118,175] Res. for Fed. inc. 
Marketable secur - 12,500 48,840 en ee Lae: . asin 
Deferred charges. 199 241/|z Res. for depl. and 
ea 786,459 778,225 
Earned surplus--- 92,152 91,433 
_ $1,818,208 $1,785,401 POM sé cadiowad $1,818,208 $1,785,401 





z Reserve for depietion and depreciation shown on liabilities side of 
balance sheet. z After deducting distributions to stockholders in prior years 
in oo of earned surplus at dates of distribution of $503,542.—V. 144, 


Pp. 
(Henry) Holt & Co., Inc.—Class A Dividend— 

The directors have declared a dividend of 10 cents per share on account 
of accumulations on the $180 cum. partic. class A stock, no par value, 
payable June 1 to hoiders of record May 11. A like payment was made 
on March 1, last, and compares with 30 cents paid on Dec. 1, 1936, and 
dividends of 10 cents per share paid on Sept. 1, June and March 2, 1936, 
and on Dec. 2, 1935, this latter being the first payment made on the issue 
since June 1, 1933, when 15 cents was paid. 22% cents per share were 
distributed each three months from June 1, 1932, to March 1, 1933, incl. 
Prior to then regular quarterly dividends of 45 cents per share were dis- 
bursed.—V. 144, p. 938. 


Hotel Waldorf-Astoria Corp.—Listing A pproved— 

The New York Curb Exchange has approved for listing $10,965,000 
outstanding principal amount 5% sinking fund income de tures, due 
Sept. 1, 1954.—V. 144, p. 1602. 


Houdaille-Hershey Corp. (& Subs.)—Zarnings— 











3 Mos. End. Mar.31— 1937 1936 1935 1934 
Gross profit from sales.. $1,240,684 $1,156,281 $1,450,630 $660,040 
TR icnt teen 239,541 227,275 189,732 152,155 

Operating profit. ---- $1,001,143 $929,006 $1,260,898 $507 ,885 
Other income-_-...---.-- 8,151 3,539 5,604 7,422 

Total income---_-_---- $1,009,294 $932,545 $1,266,502 $515,307 
Provision for uncollecti- 

ble accounts, &c_.-_-- 37,648 21,784 34,612 39,565 
Depreciation _-~.-..----- 124,410 159,634 161,913 173,408 
Federal taxes_.......-- +222 110,781 7,989 44,000 
Minority interests- ~~. -- 82,900 37,163 19,119 8,088 

Net profit. .......... x$627,114 $603,183 $902,869 $250,246 
Shares class B stock out- 

standing (no par)-_--- 784,956 784,956 783,756 783 ,596 
Earn per share- ---- $0.66 $0 1.01 $0.18 


x Before surtax on undistributed profits.—V. 144, p. 2483. 


Howe Sound Co.—Report for Quarter— 
The results of the operations of the properties for the quarter ended 
March 31, 1937, based on metals sold, are: 
Pounds Pounds 


Ounces Ounces Pounds 


Metals Sold— Gold Silver Copper Lead Zinc 
1st quar., 1937...-.-- 3,332 1,103,424 15,810,994 30,680,324 23,792,996 
4th quar., 1936. ..-.. 3,662 1,101,660 9,013,197 31,094,600 26,272,837 














Chronicle 2829 
Earnings for 3 Months Ended March 31 

1937 1936 1935 1934 
Value of metals produced $6,141,386 $2,951,145 $2,191,028 $2,742,321 
Operating expenses _ - _-_- 4,202,652 2,524,962 1,876,990 2,298,172 
Operating income__.. $1,938,734 $426,183 $314,038 $444,149 
Other income____.._.-. 27 949 176,554 140,068 124,076 
itn a aa ascend $1,966,683 $602,737 $454,106 $568 224 
Depreciation... ......-_- 84,583 73,719 64,347 79,671 
. Net inc. before deplet. $1,882,100 $529,018 $389,759 «$488,554 

Earns. per sh. on cap. 

I nei tock co caine $3.97 $1.12 $0.82 $1.03 


= Aer providing for additional taxes contemplated in Revenue Bill now 
pending. 

Note—No provision has been made for surtax on undistributed earnings.— 
V. 144, p. 1787. 


Household Finance Corp. (& Subs.)—Earnings— 


Period End. Mar.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Gross inc. from oper__-. $4,119,016 $3,430,662 $15,344,983 $12,923,307 
Operating expenses -__-_-- 2,015.303 1,634,607 7, 530 7, 334 


$2,103,714 $1,796,055 
4,289 5,520 





Net inc. from oper_-- $7,611,453 
Other income credits_ .- 34,818 


$5,889,973 
55,407 





Gross income. .....-. 
Interest paid_....-.... 


$2,108,003 
46,016 
Prov. for Fed. & Dom. 


$1,801,575 $7,646,271 $5,945,380 
50,49: 57,182 202,394 





income taxes (normal) 351,250 314,750 1,179,225 843 341 
Prov. for Fed. surtax on 

distributed profits _ - ~~ T7ae00 .. _seeaee CO” ae 
Prov. for contingencies. = -__-_-- 120,000 170,000 400,000 
Other charges. -____..-- 937 135 3,008 12,638 
Min. int. in earns. of 

subsidiary company-- 2,432 1,761 4,140 3,205 

Net income_........ $1,532,367 $1,314,435 $5,486,217 $4,483,802 
_ Dividends—Cash— 
5% preterred stock. .-.. »  & | a - kPa es ae 
PROG. MOU. GeEcceseen “  akbSen 186,113 845,486 1,005,012 
Common stocks. -...---- 679,193 446,899 2,740,980 2,389,874 


After subtracting dividends paid on the 5% preferred stock, $1,307,463 
of net income was available for the 697,389 shares of common stock out- 
standing March 31, 1937, equivalent to $1.87 per share. The change in 
the capitalization prevents an exact comparison of earnings per share with 
that of former periods. For the first quarter of 1936, after substracting 
dividends at the maximum rate on the participating preference stock, 
$1,048,559 of net income was available for the 595,865 shares of common 
stocks outstanding March 31, 1936, equivalent to $1.76 per share. 


Consolidated Balance Sheet March 31 








1937 1936 1937 1936 
Assets— $ $ Liabilities— : 

Install’t notes rec_51,788,759 41,014,737 | Notes pay., banks.14,840,000 13,350,000 

Cash & Govt. sec. 6,810,415 6,010,829] Notes pay., empl., 

Loans to Employ’s officers & others 284,120 210,520 
& officers pursu- Fed. & Dom. taxes e1,736,752 948,914 
ant to stk.owner- Dividends payable 922,097 633,012 
ship plan._._-- 338,584 476,790 | Miscellaneous - - - - 35,395 25,905 

Other receiv., &c- 42,368 38,946 | Res. for Canadian 

a Office equipment exch'ge fluctuat. 78,681 64,660 
& improvements 469,527 437 ,547| Res.forcontingen. 500,000 575,053 

Min. int. in subs. 
company ----_-- 23,509 19,255 

Pref. stock ($100 
NS ee toe ei iE ese 

Partic. preference 
stock (par $50). = ------ 10,635,050 
Common stock .-b17,434,736  ----.- 
Class Acom. stock -—------ c4,596 ,600 
Class Bcom.stock ------ 10300 ,025 
Capital surplus... ------ 114,780 
Earned surplus... 5,594,364 6,505,075 
TO .6 3s oe 59,449,654 47,978,849 TOBMRS 44 tsceau 59,449,654 47,978,849 





a After reserve for Gageotintinn and amortization of $376,429 in 1937 and 
$333,371 in 1936. b Represented by 697,389 shares of no par value. 
c Represented by 183,864 no par shares. Represented by 412,001 no par 
shares. e Includes an estimated amount for Federal surtax on undistributed 
profits.—V. 144, p. 1441. 


Hudson & Manhattan RR.—Larnings— 
Period End. Mar.31— 1937—Month—1936 1937—3 Mos.—1936 











Gross operating revenue x$694,422 $681,032 x$1,972,095 $1,996,965 
Oper. exps. & taxes... 437 808 403,852 1,265,560 1,202,312 
Operating income.... $256,614 $277,179 $706,535 $794,654 
Nenaper. neouse........ 12°223 23:482  ” 36:779 70,756 
Gross income--_------ $268,838 $300,661 $743 314 $865,410 
Income charges (inc. int. 
on adj. inc. bds. at 5%) 293,592 315,477 879,596 945,693 
DO. Succkeadssks $24,755 $14.816 $136,282 $80,283 


x Subject to adjustment when effect of reduced fares from joint service 
yi Leen RR. between New York and Newark is determined.— 
- a . 


Hupp Motor Car Corp.—Recapitalization Voted— 

Stockholders at as al meeting held on April 17 by a vote of more than 
two-thirds of the total outstanding stock, approved the plan of recapitaliza- 
tion submitted by the board of directors. he plan will become effectual 
on completion of pending proceedings before the Securities and Exchange 
Commission, and other regulatory es. 

The plan provides for a change of the present $10 par value common stock 
to $1 par value. Each share of the present stock is changed to one-half 
share of the new $1 a value common stock. The total authorized capital 
remains at two million shares. Immediately scope | the fili of the 
amendment, there are outstanding 1,318,628 shares and 193,463 shares in 
the treasury of the corporation. ter the change of the number of shares 
in the hands of the stockholders, the corporation will, after the completion 
of the proceedings before the SEC and other regulatory bodies, offer to the 
stockholders the right to subscribe for 988,971 shares of the new $1 par value 
common stock, each share outstanding having the right to subscribe for 1 
shares of the new stock. 

The offering to the stockholders has been underwritten by responsible 
investment houses and will, when the plan is completed, provide the cor- 
after payment of expenses, with between $2,500, and $2,600,- 

0 of cash. e underwriters have taken options on 245,983 shares of the 
stock, which can be exercised up to June 1, 1940, and which, if exercised, 
will provide substantial additional funds to the corporation. 

Thomas Bradley, President, says that such funds will be ample to at once 
resume production on a satisfactory scale. The engineering of the product 
has been maintained during the past year and the company expects to be in 
production in the early summer. 


New Stock Listed i ‘s 

Trading in tne new st of the corporation began Tuesday on the Chicago 
Stock ted and started April 23, on the New York Stock Exchange. 
The o sale of the new stock in Cuicago was 4. 

Under the recapitalization approved by the stockholders on April 17 
the outstanding 1,318,628 s of old stock are exchanged for 659,314 
shares of new stock. Present stockholders will be given the right to sub- 
scribe for 1% additional shares for each new share held at $3 f share. 
The record date for such offering to stockholders is April 29. he rights 
will expire on May 24. The exercise of subscription rights will provide 
net proceeds of approximately $2,560,000 and furnish adequate wor! 
capital to put the company’s plant in La ape yee witn a ety | of 37, 
automobiles annuall on one shift of eight nours per . After 
finan . — A be ou with the public 11648.285 shares. 
—Vv. » D. : 
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Illinois Central RR.—Seeks $7,050,000 Equipments— 

The company has a - lied to the Interstate Commerce Commission for 
permission to issue $7, ,000 of 3 Bi = trust certificates to mature 
semi-annually in 20 instalments. he p roceeds are to be used to help pay 
new equipment to cost $9,410,487. 

Bids for he purchase of the issue will be received until April 28 at the 
office of R. E. Connally, Treas., 26 Liberty St., N. Y. City.—V. 144, 
p;. 2304. 

Indianapolis Union Ry.—Bonds Called— 

This company's general and refunding mortgage 5% gold bonds, series B, 


due 1965, were called on April 1, 1937, for redemption on July 1, 1937 
at 103% of par and accrued interest.—V. 144, p. 2656. 


Indianapolis Water Co.—Earnings— 
Earnings for 12 Months Ended March 31, 1937 





UIE, on. cnncccenanesscusanssenchenabeeesubedie $2,644.611 
Operation, maintenance and retirement or depreciation...... 808,473 
IEE UE SEE... oncevuhnoiednmmntedadmnindianmale 472,724 

Is a en eaiintbinds ethane aiee aaa aeRat $1,363,414 
PEE: 4. 2.n «< cgnetesteedeb esas bnsetedonesemeeses 9,758 
GR. in a codons ahabhdnaétiaddencctnaneenabenk 111,524 

Balance available for dividends.......... se eels aeidene $572,131 


—V. 144, p. 1111. 
Intercontinental Rubber Co. (& Subs.)—Zarnings— 











Calendar Years— 1936 1935 1934 1933 
Profit from operations.. $220,483 $98,922 $102,660 x$26,514 
General and sales exp. & 

miscellaneous taxes- -- 50,829 50,723 53,957 48,602 
z.Spec See ae Be Pa ee ee aa 

ut-down expenses. --- 43.520 58,482 36,054 32,861 

|, a $126,134 loss$17.666 $i3. eee loss$54.948 
Set. earned Geundry inc. <c<<s- <asecece 9,425 

Pi ccnbiuninacen $126,134 1loss$17,666. $15,675 1loss$45,522 
Provision for U. 8S. and 

foreign taxes.......- 2 ie ee re ee 
Depreciation. .......-.. 91,089 74,876 125,738 126,930 

Net income. ........ #10 .667 loss082 643 loes$140 063 loas$172.453 
Earns. persh.oncap.stk. $0.0 N 


x After credits from i year's , OE. SR 7 , a by voll 
tration requirements of the Securities and Exchange Commission and by 
reorganization through dissolution of three subsidiaries and transfer of their 
assets to the parent company. 

Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 Liabtlities~— 1936 1935 
axtetisenhe tis $254,428 $184,402; Drafts payable... $5,314 $7,800 
Accounts, trade ac- Accounts payable. 29,426 18,328 
ceptauces & notes Sundry reserves-- 22,445 4,459 
receivable ...-.-. 97,178 43,529] Minority interest 
Rubber on hand in sub. ¢co...... 7.200 7,200 
andintransit-.. 100,741 75,899 | b Capital stock... 2,980,020 2,980,Uu20 
Mat’'ls & supplies. 81,337 68,204} Capita! surplus... 1,003,313 1,139,171 
a Land & improve- Ee cccnutec 76,172 92,543 
ments, &c.-.--.- 3,363,368 3,605,909 
Pats., trade names, 
Ma act iptoiair ctw 1 1 
Advances, claims & 
deposits. .....-. 16,718 20,035 
Prep 'd & def. chgs. 56,914 65,594 
Treasury stock... 860 860 
Tcniacnes $3,971,546 $4,064,435! Total........-. $3,971,546 $4,064,435 





a After depreciation and amortization of $1,795,987 in 1936 and $1,471.- 
129 in 1935. b Authorized 604,000 shares, no par; issued to Dec. 31, 1936, 
595,576 shares; remaining to be issued to complete exchanges under 1926 
FT 428 shares; total, 596,004 shares stated at $5 per share. 
—vV. » D. S188. 


Interlake Iron Corp.—$10,000,000 Debentures Offered— 
An offering of $10,000,000 10-year sinking fund 4% converti- 
ble debentures to stockholders and to the public was com- 
tie April 19, when an underwriting group headed by 

ayden, Stone & Co. offered publicly the debentures not 
subscribed for through the exercise of warrants previously 
granted to common stockholders. 


Associated with Hayden, Stone & Co.:n the ublic offering are Edward B, 
Smith & Co.; Lee Higginson Corp.; G. M.- urphy & Co.; Blair, Bonner 
& Co.; Haligarten & Co.; Hemphill, ica & Co.; R. Ww: Pressprich & 
Co., and White, Weld & Co, 

The debentures are convertible until Jan. 15, 1947, or unti) prior re- 
demption, into common stock of the company at the following conversion 

prices per share: $25 through April 15, 1939; $27 thereafter through 
My ril 15, 1941: $29 thereafter through April 15, 1943; $31 thereafter through 
April 15, 1945, and $33 thereafter through Jan, 15, 1947. Provision is 
made for adjustment of the conversion price in the event of the issuance 
of additional common stock and certain other instances. 

Net proceeds from the sale will be applied by the company to the re- 
demption of an issue of $4,600,000 Ist mtge. 544% bonds due 1945: to the 
redemption of an issue of $4, 129,500 Ist mtge. 5% bonds due 1951, and to 
reimburse the treasury for moneys applied to the previous redemption 
of $2,370,000 Ist mtge. 54% bonds of Zenith Furnace Co. With the 
retirement of these bonds, the debentures will constitute the company's 
only funded debt. 

Sinking fund provisions of the new debentures provide for the retirement 
on or before Oct. 15, 1938, and annually thereafter through Oct. 15, 1946, 
of $550,000 principal amount of debentures, with the right of the company 
to receive credit for debentures redeemed and paid or converted into common 
stock and to deliver debentures for the sinking fund in lieu of cash, ‘This 
sinking fund is calculated to retire approximately 50% of the entire .ssue 


by maturity. 

Corporation, originally incorporated in 1905 as By-Products Coke 
Corp., is engaged in the manufacture and sale of pig iron, coke and various 
coke by-products. Its principal plants are located at Chica; "aR 
Para Ohio; Duluth, Minn., and Erie, Pa. Since Feb. 22, 1937, the 

mpany has been operating all its blast furnaces at 100% of capacity and 
n receiving the highest prices for pig iron which have prevailed for 
poo te years. 


Income Statement for Quarter Ended March 31 











3 Mos. End March 31— 19. 936 
Gross sales, less commissions, discounts, &c....... $6,862,072 $4,662,190 
Cost of goods sold & expenses. .......-----.----- 5,875,802 »183,707 
ernen for doubtful accounts receivable -....... ll oe 5,581 
ieevalan for Federal capital stock tax......-..-- 5,175 6,149 

De dndandeandwaanenoseadanminadeedione $965,683 $466,653 
Ges ws cee etanbasebatanane Achaea 78,637 146,955 

WINK £50 kb hhh eonnetneenedicannbnenmats $1,144,320 $613,608 
Interest on funded debt. .........-.---ccnccccce 116, 168,610 
Amortization of bond discount & expense..... liana Mat. ..«danee 
Interest on promissory note.....- is eaiakinniamnigenis eo i emer 
SIINNUNIID,... ts ccs tieeanininsaitieidsig b arihie winia Aeaiae ee eines 506,910 388 ,696 
Expenses in connection with iron paving tile...... 12,581 Sunage 
Charges or credits in respect of cash advances & in- 

vestment in Dalton Ore —_ 

Provision for amortization of investment... 79,500 

Interest received on such ad vances...... i dgilikee 20.900 Se +180 
Estimated normal Federal income tax............ Go.000).  seese 

PI cua cmensarinae ban tediieibeak @- $372,202 $17. 301 


Note—No provision has “been made for surtax on undistributed profits 
and proper adjustment if any will be made in annual figures.144 Dp. 2131 
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International Paper Co. (& ale.) Reeninge—— 


Calendar Years— 1936 1935 
Gross sales, less returns, allow. & dis. $113. 000,844 $94,563 $23 $86. NOT $27 


























Other income DEE danwndipetitinnoe 480,503 1,038, 1,094, 
RR TN oii nk bine $113,481 A47 $95. 601 ,634 $87. om act 
Cost of sales and expenses.......... 66,153.88 8.047.172 52.879.6 
Outward freight and Fe eae exps.. 14,728, 148 121920250 10. B43 895 
Maintenance and repairs.......... 6,791,198 6,029,840 5 372.320 
Taxes (other than income taxes).... 2,259,517 1.974.672 2,056,853 
Selling, general and admin. expenses 5,650,369 6,516,468 6, ‘337.697 
Net operating income-..... eR ee $17,898,233 $10,104,222 $9,802,026 
Interest on funded debt_.......... 3,938,809 3,922,764 4,055,576 
Interest on unfunded debt_........- 514,936 1,019,224 932.799 
Amort. of debt discount and expense 420,324 364 839 373 447 
SIORPEROUOR . o6.cw suck ccadeddecees 4,878,457 5,057,505 4,946,284 
OS SS EERSTE. RR ee | ree 792.973 723.016 48,531 
Provision for doubtful accounts..... 648 ,477 995,773 1,049,626 
Provision for income taxes ......... 1.023.522 345,184 186,8 
Prov. for Fed. undist. profs. tax..... ee: eee” eae 
Divs. being currently paid on pref. 
SEBO CE ONE scikenntdvadeknnas ene 12,330 12,415 12,500 
Divs. accrued but not being currently 
paid on preference shares of subs... 504,400 504 ,400 506.116 
Net profit for year. ............ $5,159,696 d$2,840,898 d$3,009,717 
Profit on bonds redeemed.........-. 450.732 420,361 595,850 
Balance, strplus......cceasccese $5. 610, 427 e$2. 420. at o82. 43 866 
Sin FUE: Einiinceceeusbhbsonce 19,662,507 17.9 09 =63 450 
ees: GAN ikn ca cedkcdbimoncwe Dri2,811 834 Cre58. 130Dr12. B71 $08 
pp Gs | ee ee $26,863,914 $19,662,507 $17,900,109 
Loss. e Deficit. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabdilities— $ g 
a A  aamne assets. 183,862,548 194,786,596| Funded debt -.. 81,049,296 68,130,546 
| eS " 16,158 3,093,501 | Notes payable to 
io and notes banks (see’d) ~ 674,000 15,924,000 
receivable.... 15,759,660 13,129,552| Notes payable 
Inventories .... 26,499,121 27,675,826 CURRRSEIER c- =. cocces 15,659 
Due from af. cos. 802,176 1,677,193] Accts. payable.. 4,880,455 4,946,130 
Deferred assets Accrued taxes, 
andexpenses. 7,538,290 7,280,343 payrolis, &c., 
expenses..... 5,091,198 4,047,434 
Accrued interest 804,318 935,164 
Serial oblig. pay. 378,936 376,294 
Due to Internat. 
Pap. & Pr.Co. 6,768,674  6,077.139 
Reserves -_.....- 3,549,957 4,109,821 
Pref. & common 
stocks ofsubs. 12,833,505 12,330,805 
b7% cum.pf.stk 96,084,558 96.084.558 
b6%cum.pf.stk 1,826,970 1,827,970 
c Common stock 52,500.000 52,500,000 
DOMME. acceso 26,863,914 19,662,507 
FO cudscds 239,577,953 247,643,012 , | 239,577,953 247,643,012 


a After deducting depreciation reserve of $49,681,785 in 1936 and $59,- 
327, yd in 1935. b Represented by shares of $100 par. c Represented by 
1,000,000 no-par shares.—V. 144, p. 2131. 


International Printing Ink Corp.—Name Changed— 

Directorate Reduced— 

Stockholders at a meeting held Agee 19 approved a change in the name 
of the corporation to Interchemical Corp. 

A. W. Chauncey, Vice-President and Treasurer, said the old name 
wouid be continued in connection with the printing ink division of the 

usiness. 

The board of drectors was reduced to 11 members with John M. Tuttle, 
Eari H. McLeod, N. Baxter Jackson and Charles F. Clarkson retiring, 
Reelected to the board were: Bromwell Ault, Karl H. Behr, A. W. Chaun- 


cey, J. R. r osito, F. B. Gleason, D. R. Goldth waite, M. F. Holt, E. W 
oe ¢ . Hutton, Hobart Rawson and Philip Ruxton.—V. 
Dp. 2658. 


International Radio Corp.—Listing A pproved— 

The New York Curb ron has app roved for listing 157,000 out- 
standing shares of capital stock, $1 par, w th authority to add to the list 
upon official notice of issuance, 31,400 additional shares of capital stock 
$1 par.—V. 144, p. 1282. 


lowa-Illinois Telephone Co. (& Subs.)—Zarnings— 
Consolidated Income Account Year Ended Dec, 31, 1936 


Cetin CE A CL, dackdackatensenbneascesessabls $156,942 
in . i » 6 i tebe beddweadubheabatasdaeeeue 56.22 
PIN: cts name enehedsbekeedd doeoneeeddeecccaceesane 30,295 
Sve Cer GUI, 5a cnacdbekdadasradéudisdes deceubwke 33,330 
State, local & miscellaneous Federal ta .es...............----.- 10,118 
Federal income tax of SRE GOTIORT oncecn cuenadeccecsace 300 
2666 CRPTNNGS 55 nen doce edsissacnechncédanneqcedegsqceseunte $26.671 
Interest on funded Gh tit Kinde akedniieeasaeiaede eobnee 38,720 
Interest on note payable to Central Elec, & Tele, Co,..-......... 1,88 
Ceara BGS ooo kic oe Ci acdtidanccdscdébunecotscaccabsusbsscoendeé 15 
66 1GGE.., scot deaatmbabsmnde aondaéhejaasinnewewmns -- $13,948 
ee 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 
Property, plant & equipment $1,228, pty Common stock (par $10)-.-. $300,000 
Special deposits. -.......--- Funded debt............... 704,000 
Prepaid acc. & def. charges-_- 1,509 Deferred liabilities.......... 78,093 
oS RE eS Ee 4,011} Accounts payable......-.-.. 7,756 
a Notes and acc’ts receivable. 3,726] Acc. uncond. int. on fund. dbt 5,280 
Materials and supplies.....- 6,370 | Accrued State & local taxes_-. 8,362 
Federal income taxes. ....... 231 
Miscell. current liabilities ... 3,040 
Tis cuvndachac adub ened, 171,430 
Deficit (date of reorganiz.)-- 13,948 
TU... ncnscoudécicades $1,264,245 DORs cs cp naccdoaduasiicn $1,264,244 





a After reserve of $3,895 for doubtfu ]receivables.—V. 136, p. 2422. 


Iowa Power & Light Co. (& 9 iglle N 











” Year Ended Dec. 31— 936 1935 
Total operating revenues.........-.-..---..-- ote $2540 .289 $2,815.853 
Maintena CEDUNEEE.. daa ceticchiincncsscccstucoe 855,940 855,113 
DADs. Jhb audeethdpeaentiawareoneqaséee 74.839 61,276 
SN. oan chhe cad deh kan éhdumeehekwkes « 200,068 199.853 
Provision for income taxes...................-. 149, 142,100 
PROVINCE BP Cin amos dbcccccsueecsnuces G50.) ‘dmusen 
Net operating revenues. -.................-.-. $1,560,743 $1,557,511 
Non-operating revenues (net).................. 79, 65.901 
Gone {GROG 5 sc ncdeceusccoccce einieiiehdianaae $1,640 wi $1,623 .412 
Interest on funded ea MRS i er 370. 175 371,350 
Amortization of bond discount and ey gene eschannede 18:2 18.283 
Other interest CRASHON cs ces ccecuccucgcascsuncce 2.8 2,585 
Interest during construct—Cr_..........-...... 1, 292 
Dividends on preferred stocks of subsidiary.....-. 34.629 34,629 
Appropriations for retirement reserves........... 300,861 298 37 
Wik CAGE... ccncdddnncdsbectépennnaiacseess - $914,776 $898 479 
Dividends DOIG... .cdcnccncceshocnctsncce coodae 681,955 Stedin 





. . 
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Consolidated Balance Sheet Dec. 31, 1936 
Asseéts— TAabilities— 

Property and plant, rights, 7% cum. pf. stk. ($100 par). $2,472,900 
franchises, &¢_._.---__-- $18,524,951|6% cum. pf. stk. ($100 par). 3,900,000 
Cash on deposit with trustees 13,947 | Common stock ($10 par).-.- 2 ,000 
Advance to Des Moines Elec. Pref. stocks of sub. company - 456,750 
8 ee 1,200,000 | Fd. debt of Iowa P.& L.Co_. 6,000,000 
GRE a os ctiibhtedcadeawe 430,253] Fund. debt of Des M. Gas Co 1,995,500 
Cash on deposit for payment Accounts payable- --------- 111,088 
of divs. on pref. stocks-- -- 110,433 | Pref. stock divs. payable- - -- 110,433 
a Accts. and notes receivable 191,552 | Accrued taxes_.....------- 354,643 
Materials and supplies- - -- - 121,544] Accrued interest..-.-.----- 137 ,404 
Balances in banks closed or Consumers’ deposits- -- - - - - - 52,771 
under restriction _- ~~ ~~~ _- 374 | Sundry curr. & def’d liabils- - 15,141 

Unamort. bond disct. & exp. 386,996 | Contributions by consumers 
Other deferred charges- -- -. - 404 for construction of property 177 ,085 
rar Pe 2,263,544 
ee a ea 433,195 
Beedacdstiacshiccuadad $20,980 454 OE rn dwtnnctansaen see $20,980,454 





a After reserves of $59,169 for uncollectible accounts.—V . 126, p. 2644. 
(John) Irving Shoe Corp.—Sales— 


Month of— 


ee Fee ce ber tee, eee eee 


March 


Dp. 


Gross sales for the quarter ended April 30, 1936, $877,051.—V. 144, 


1936 1937 
$155,480 $323,120 
63 690,751 


Increase 
108 
144% 


Jersey Central Power & Light Co.—Balance Sheet— 
Consolidated Balance Sheet Dec. 31 





1936 1935 

Assets— $ $ 
Fixed capital__.-.- 76,379,911 77,431,407 
EN 1,340,511 1,013,943 
Notes receivable-- 52,090 29,084 
Accts. receivable... 1,701,222 1,733,822 
Materials and sup- 
i tidkonsas “Seas 717,875 
Prepayments --_.- 73,789 99,514 
Miscellaneous cur- 
® rent assets. _-__ 8,461 6.160 
Miscell. assets- - - - 37,856 232,945 
Deferred debits... 3,106,878 3,336,890 
Reacquired capital 

CRT 6 dtcacas 124,607 124,607 

Wes asi cie 83,603,520 84,726,248 





1936 1935 
Liabilities— $ > 
7% preferred stock 7,100,000 7,100,000 
6% preferred stock 7,030,300 7,030,300 
54%% pref. stock. 7,910,800 7,910,800 
x Common stock. -10,537,700 10,537,700 
Funded debt. .-..-. 42,225,000 42,225,000 
PORRIIOE ccsdees ) “naces- 50, 
Advs. by banks... 420,314 °}3 -.--.-- 
Accounts payable. 295,436 322,897 
Consumers’ depos. 591,280 601,094 
Dividends declared 338,472 338,472 
Accrued liabilities. 606,193 564,288 
Mise. curr. liabs_. SO.eee . éabden 
Reserves. ......-.- 4,193,733 5,167,238 
Mise. unadj. cred. 169,529 191,122 
Capital surplus... 769,338 785,769 
Earned surplus... 1,35 ay 357, 219 1,701,565 
TWh. 6. Za ceed 83,60 603,520 84,726,248 


x Represented by 1,053,770 shares common stock (no par). 
Note—The income account for calendar years was given in “Chronicle” 


of March 27, page 2132. 


Johns-Manville Corp. (& Subs.)—Earnings— 





3 Months Ended March 31— i 1936 
Sales, net of returns and allowances..........--- 13,001,665 $8,410,866 
Manufactur cost, selling & adminis. expenses... 11,147,449 7,681,281 
Depreciation & de i eine inedbinnan tice 12 3 478,799 
Provision for inc. & excess profits taxes.........-. 246,175 74,022 

oo ok 8 eee $1.03} ,019 $176,765 
Profit per common share (850,000)..........--.- $1.05 $0.05 


Note—This statement does not include profits of 
first quarter of 1937, nor does it include profits of 


7,494 


2,625 earned during 
earned duri 


first quarter of 1 1936 by Johns-Manville Credit Corp., a wholly-own 


subsidiary. 


No provision has been made for surtax on undistributed net income. 


The method of compiling the consolidated profit and 


been changed begi 
sales, manufact 


loss account 
nning he the first quarter of 1937, in — the respective 
nses of certain foreign and minor domestic 


has 


uring 
subsidiaries have been ag hed gy in the consolidation, whereas heretofore 
the net result of the operations of those fe ny a meld was applied to A 


item of manufacturing 


cost, selling and administrative expenses. 
> 
with the first 


statement for the Fa quarter of 1936, as previously issued, has uae 


re-stated according ingly 
quarter of 1937.— 144, p. 1964. 


in order to afford @ proper com 


Joslyn Mfg. & Supply Co.—Stock Offered—The Central 
Republic Co. of Chicago offered on April 23 30,000 shares of 
common stock at $45 a share. 

This will be the initial public offering of the stock of the company which 


was oo gel in 1902 to manufacture pole line equipment, including 


y wire and insulators 


poles, 


cross-arms, 
Application Will be made to list the stock on the Chicago Stock Exchange, 
Kansas City Public Service Co.—Seeks to Reorganize— 


On March 6 last, the com 


for the Western District of issouri, W 


tion under Section 77-B of the Bankrur 
oved by order of the Court entered t 


ap; 


pany ae gg a | oe in the U. 8S. District Court 
vision, seeking reorgani 
piey A Act; and said petition was 


y its further order of the a. the Court emporerily continued the 


compas in possession of its D: 
trust certificates) of the compen 
of the Court on or before April 


urt has directed that @ all mection holding bonds and stock (voting 
pany f file proofs of their claims, with the Clerk 


The meney has been authorized by the Court to file proofs of claim 


on behalf o 
done, 


all security holders depositing under the plan, and this will be 


t status of the securities dealt with in the plan is shown in the 


The presen 
tabulation below: 


Status of Securities Dealt ye hae — (at pol 10, 1937) 


outstanding 


lst mtge. bds.  ponneay held. $12,400,000 

lst mtge. bon pied R ’ 00 

Pf.stk.(vtc’s) pu acly held. 82,682 shs. 19, 622 shs. 

Com.stk(vtc’s)publicly held 181,728.4 shs. 46, — shs. 
The plan provides that it will not be consumma' 


wea 


to re less than a 
publicly held, provided, t 


majority of each 


/— (a) not less than two-thirds of all first mee 
) not less than two-thirds of all first mort 


100 
23.73 
25.60 

ed unless accepted in 
ay bonds ee ea blicly 


class of stock (voting trust P certificates) 
t the consent of the scockhelders shall no 


sutject to to > Plan once 


‘0 


required if the Court shall tind that the company is panetvene or that. tbe 


inqerente of the stockholders will not be adversel 


y affected by th 


If a majority of each such class of stock does not accept the 
contemplated that the matter will be submitted to the court to 
vas, the interests of the stockholders are ad y aff 


or that a modification of the epee will be pro: 
val, whereby the bondholders = receive a 4 ~ 
as it now 


ea 3 for appro 


position for the interest given up, leaving 
lan unnecessary. 


and its uiescence in the 
—v. 144 p Pp. 2306. * 


posed the Court 


the 
See +e V. 143, 


Kansas City Southern Ry.—Larnings— 


e ot 


and to the 


Pp. 3845.) 











Reteae Bd: Meronues. $1°309800 S106 017 S317 A47 $2,047 4 
way Oo . revenues. * ’ * * * ’ * 
Railway oper. expenses. 776.408 670.655 ~2;262'625 "1.945;908 
Netrev.fromry.oper. $432,918 $364,362 $1,154,822 $1,001,577 
Railway tax eon = gal 110,000 88,000 330,000 238,000 
Railwa ncome $322,918 $276,362 $824,822 $763,577 
Equip’ t Hp net debit - 41,622 . 145,005 . 

Jt. facil. rents, net debit. 8,556 9,006 19,284 23,741 
Net ry. oper. income. $272,739 $220,722 $660,532 $612,854 
Note—Railway tax accruals includes no charge for Federal tax on un- 

distributed us.—V. 144, p. 2484. 
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(Julius) Kayser & Co. (& Subs.)—Karnings— 
[Excludes earnings of Julius Kayser (Australia) Ptg., Ltd.] 





Quar. End. Mar. 31— 1937 1936 1935 1934 
Income from operations. $275,169 $167,301 $138,871 loss$23,390 
jE Ee 1,402 1, 585 938 
Reserve for taxes_....-- 29,390 13,650 6,667 Cr309 
Depreciation... ....-.. 63,073 72,274 74,218 73,070 

et DE. des nnwuee $181,305 $80,083 $57,401 loss$97,089 


Note—No provision is made in above figures for taxes on undistributed 
profits.—V. 144, p. 615. 


Kendall Co.—Participating Pref. Div.—Common Division— 
The directors have declared a participating dividend of 89c. per share 
in addition to the regular quarterly dividend of $1.50 per share on the 
$6 cum. & partic. we stock, series A, no par value, oo. June 1 to 
holders of record 10. A participating dividend of 10c. was paid on 
June 1, 1936; one of. 8c. paid on June 1, 1935, and one of 92c. per share 
distributed on June 1, 1934 
The directors also declared a dividend of 25c. per share on the common 
stock, payable May 1 to holders of record April 26. This compares with 
30c. paid on Oct. 16 last, and 20c. paid on May 13, 1936.—V. 144, p. 941. 


Kentucky Utilities Co.—Preferred Dividend— 

The directors have declared a dividend of S74 conte ps share on account 
accumulations on the 7% cum. junior pref. s 50, payable Ma = 
to holders of record May 1. ividends of $1. 35 BF share were Pai 
Feb. 20, last, Nov. 20, Aug. 20, May 20 and Feb. 936, and compares 
with 87% cents paid on Nov. 20 and on Aug. 20, i935. and with 50 cents 
paid on May 29, 1935, and 25 cents on May 29, 1934.—V. 144, p. 2659. 


Kimberly-Clark ~— (& Subs.)—Larnings— 


Caleaaer Years— 1936 1935 1934 933 
SPO $22,863 ,864 $20, 246,139 $16,529,315 $13, 103355 














Net sal 
Sell. ony & adm. exps_. 1,818,483 1,629,191 1,361,239 1,205,752 
Depreciation. .......-- 1,175,131 1,161,487 1,150, 565 
Cost of sales........... 17'293:782 15,630,991 13,010,967 10,550,450 
at NI go ots as 2 ore 468 $1 B24 470 $1,006,526 906,588 
outa ">: $2.050792 * 149,634 '218'223  *aps'6a6 
Total income_-.._.... $2, 708. 260 $1,974. 104 $1,224,749 $1,199,235 
Federal income taxes... y522 "500 192,500 x90,000 82,500 
Int., amortization, &c.. 377, 154 "399, ‘459 412,347 431,545 
Te Creo. seams  <eeees 102,172 105,530 
ors —. 1 discount 
a fell 395,994 287 576 222,871 149,556 
Net loss —e- aes” 23,348 42,175 prof.40,699 prof.13:914 
Net profit. ......... 1,457,265 $1,052,395 $438,056 4,0 
preferred dividends --7- *"so7'780 * "597780 *s97"780 © “sg7"980 
Common stock......-- 8,076 ee ee Oe, 
I i miisntinion 11,409 537) 919 “def$159,724 def$i 63 
Shs.com .stk oe a.tn0 par) bettie 7,173 487.173 efeiee Gr; 
Earnings per share- - - -~ $1.76 #8008 Nil Nil 


x Estimated. ae Includes $145,000 provision for Federal surtax on 
undistributed profits 


Condensed Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ Liabtlittes— $ $ 
RR aoees 556,225 721,632] Accounts payable. 1,191,381 $21,137 
Deposit for paym’t Notes payable..-. 400,000  _____. 
of bond interest. 138,000 183,250 | Due to affil. co... 88,820 49,628 
Dep. for retire. of Fed. inc. tax prior 
eee SG = kneues years (est.).-... Since 61,541 
U. 8. Govt. securs. 486, "452 486,452} Accr. int. on Ist 
Other market sec. 18,788 35,109} mtge.bonds.... 138,000 183,250 
Notes & accts. rec. 2,105,448 2,484,918] Accr. taxes, sal'ies 
Inventories - ...- 4,095,703 3,715,464] sand wages.--.- 1,108,131 761,503 
Other assets---.-..-. 14,118 593,692 | Div. on pref. stock 
Due from affil *, 262,024 235,696| pay. Jan.2,1937 149,445 149,445 
Invest, in sec. Div. on com, stock 
affil. cos. vg 8,721,191 8,721,191 pay. Jan.2,1937 121,793 60,898 
«x Property ...-..-. ‘ ,386 28,492,049 | Ist mtge. 5% gold 
Deferred charges.. 538,580 568,642} bonds (curr.)... 404,000 -...... 
lst mtge. 5% gold 
bonds.......--. 5,116,000 7,330,000 
Res. for extraor- 
dinary obsoles- 
CODES. «5 0cdsue ere 
6% cum, pref, stk 
(par $100)_... 9,963, 9,963,000 
y Common stock. .19,494,667 19,494,667 
Ws itectocas 7,174,438 7,363,028 
= a Ab ok an 45,787,945 46,238,100} Total_....._.. 45,787,945 46,238,100 
After reserves for depreciation and Seuietinn of $13,657,110 in 1936 
and $12,696,082 in 1935. y Represented by 489,173 no no par shares —vV.144, 
D. 
Kresge Department Stores, Inc.—/nitial Pref. Div.— 
Atas al meeting of the board of directors 


held on April 14, the initial 
divid of $1 per share, for the periad from Jan. 1, 1937 to March 31, 
ane nel., was declared on the new 4% cumulative canvarties first 
ref. stock Payable on May 10 to holders of record May 1.—V. 144, p. 2659. 


Kreuger & Toll Co.—Swedish Liquidators Expect to Pay 


26% on Allowed Claims— 


The Marine Midland Trust Co. of New York has received word ore 
Stockholm that the liquidators in the Swedish bankruptcy of 
Toll Co. expect to pay a dividend of .26% on claims allowed in that 


ru . Several ago the Marine Midland as trustee for t the secured 
de ines holders of Kreuger & Toll filed a claim in Sweden in respect of ail 
outs om gt ye hy: - has participated in pro- 

in the Swedist qo in the interest of the secured d ture- 


debentures for principal and interes 
kronor on a basis ye. at mm rates of exchange, would equal from 
about $975 to $990 in of each $1,000 debentures, but the amount 
Payable to these debenture-holders wit probably be reduced by distribu- 
tions already made to them out of the erican ptcy of the com- 
pany. It is understood that there will be a wait period of a a six 
weeks , Eeeare o> dividend from the Swedish ba ptcy can be paid. 
be +P. 


Lambert Co. (& Subs.)—Earnings— 

1937 193 1934 

$447 ,378 $380,885 $732,621 

746,371 746 371 46 
71 71 748,371 


v0.10 
Nole-No provision made for Federal surtax on und buted profits. 
—V. 144, p. 1965. 


Lehigh Portland Cement Co.—E£arnings— 


1935 
$567,552 


wae ron after d Mar.31 1937 1936 1935 1934 
profit after deprec., 

Federal taxes, &c...- $2,318,054 $626, 701 $663,590 loss$434,407 
x Earns. perana” on com. $2.67 $0.2 $0.36 Nil 


Based on new capital set up. 
Note—No dehuction or sliownnce was made for surtax on undistributed 
income.—V. 144, p. 1790. 


Lexington edge te Con—rraterved 4g negli 
The directors have of $2 to Holaers ot re on the 


preferred stoc tock, " able May 10 to 
Apt 200° r “Dat a rad e on F Fob. b 2, it, and compares 
th eo 
May 


mito Rav add al bi paccaaenctase Ree 1 ae 


10, 1935, rior to li 193 pty 
preferred stock was made on ak 15, 1933 aie iad. D 4 si3n° 








2832 


Years Ended Jan. 31— 
Net sales 
Cost of sales, oper. 


Financial 


(F. & R.) Lazarus . Se. (& Subs. )—Earnings— 
1936 1935 
zs19, 728. “485x$16, 222 ,982x$14,989,613x$12, oes 466 














adm. exps., net a] 
TSS eee 18,024,649 15, 134 609 13 O28 0s 1l at 2 st 
Prov. for depreciation. 128,117 2,4 
Prov. for Fed. inc. tax_-_ 39,000 137 oF 133 "300 os O59 
Prov. for Fed. surtax on 
undist. profits......- Sa?) 8 8€=©6 hatade ° easeba~ ~~ “Gauane 
Interest paid... ...-...- 11,195 ee wean . °° - —eie 
De iW. ~ensse i ce@eese «+ | sunwww 9,073 
Loss on bidgs. improvs. 
Pe adccuenscesece OR 6. “aiedas’ |" teandan ~ ebibges 
pas ye fe gree $1,219,314 $832,788 $830,242 $775,831 
e on pref. stoc 
a “.-.... <0 25,850 26,001 26,731 26,930 
Portion of & net profit ap- 
a to ae 
n common s 
of subs. companies ---. 3,113 6,664 1,415 1,957 
Surplus for year-_....- $1,190,350 $800,123 $802 096 $746,944 
Previous surplus, = fan: ae "876,249 3,549,052 3,140.542 2,722,377 
Disc. on pred, stk. GR. -.asseus\* senaee 3,201 17,294 
oun a $5,066,600 $4,349,175 $3,945,839 $3,486,615 
—" & ~Saaaeee 37,235 116,280 169,539 346,074 
$32 BEE MT a ncsnce Sea | ike” | ea! Cf eee 
Ceoniion dividends ---- 629, 222,000 yt ee eee 
on pref. stock 
purchased ........-- 120,000 134,645 Bae) Seukwe 
Consol. earned surplus 
: Jan. scones $4,235,546 $3,876,249 $3,549,051 $3,140,542 
arns. sh. on 
shs. "Semnenen (no par) - $3.00 $1.85 $1.72 $1.54 


x Includes other income of $148,929 in 1937; $168,904 in 1936; $120,989 


n 1935, and $151,691 in 1934 


Consolidated Balance Sheet Jan. 31 








: 1937 1936 1937 1936 
Assets— $ $ Liabilities— x $ 
Cash on hand & Notes payable for 
on deposit... - 1,507,028 730,123 money borrowed 201,000 100,000 
U. 8. Treas. bonds pO rr re Accounts payable. 883,347 725,822 
Customers’ accts. Accrued liabilities. 445,160 228,805 
receivable- ...-.-. 2,912,618 2,225,858] Long-term indebt. 814,000 300,000 
Merch, inventories 2,711,810 2,144,486} Reserves_--_-- ~~ 92,336 89,670 
Other assets --~-.-..- 211,047 241,601 | Pref. stock of sub. 
Fund. for constr. co. owned by 
of new store bidg 1,000,000 -.-..-- other interests.. 517,000 517,000 
Fund for repur- Min, int, in com- 
chase of realest. 170,638 146,638 mon stock & sur- 
Property & equip. 2,561,303 x2,456,808 plus of sub. co-- 24,399 24,492 
| ae 1 1|64%% cum. pref. 
Cost of invest. in stock (par $100) -----. 1,200,000 
sub. co. in excess 434% cum. pref. 
of the book val. OS cc aa 
of its net assets y Common stock... 1,374,300 1,374,300 
at date of ac- Earned surplus... 4,235,546 3,876,249 
quisition. ..--.. 367,303 367,303 
Deferred assets... 124,691 123,519 
ee 11,587,087 8,436,340 WORE. ocean scen 11,587,087 8,436,340 





x After reserve for depreciation and revaluation of $1,722,743 in 1937 
| $i. pee »252 in 1936. y Represented by 370,000 no par ‘shares.—V. 144, 


D. 


aie. Inc.—Earnings— 




















Quar, End, Mar, 31— 1937 1936 1935 1934 
GOs kasd ca cccausesve $157,561 $104,426 $146,897 $147,341 
Cost of sales, oper. and . 
general expenses. -.-... 145,703 90,552 144,306 141,276 
Profit from operations $11,857 $13,873 $2,591 $6,064 
Other income.......... 460 Dr167 726 426 
Total income--_-.----- 
$12,317 $13,707 $3,317 $6,491 
ee ee ees 7. eamaeae 
Prov. for Federal and 
eee 2,450 2,700 585 1,200 
aeeesueue $9,867 $11,007 $2,522 $5,291 
Dividende aud bweeouae . no 8 8=— ewe 3,153 
Perr rr $5, per $6,429 $2,522 $2,138 
Earnings per share..--.-. $0.11 $0.36 $0. 8 $0.17 
Balance Sheet March 31 
Assets— 1937 1936 TAabt tttes— 1937 1936 
OR ittbtien dane $33,050 $23,975} Accounts payable. $15,671 $14,934 
Accts. & notes rec. y5,327 6,910} Accrued payroll-_-. 1,384 1,090 
Accrued interest. . 81 612] Res. for Federal & 
Inventories _-.-.-- 12,092 10,409 State taxes__... 5,615 3.450 
Prepaid insurance. 2,252 1,949} 2 Capital siork... 90,000 91,557 
Investments -.-..- 20; 612 39,325 ; Earned surplus--- 60,547 63,285 
x Land, bidgs., fix- 
tures, auto. de 
livery equ pm't. 98,490 90,581 
Goodw.ll._..--.--- 1 1 
Deferred charges. 1,313 553 
| a re $178,317 - $174,817| Tetal.........« $173,217 $174,317 





x After reserve for depreciation of $123,940 in 1937 and $114,181 in 1938: 


y Accounts receivable only. 
p. 1284, 


Libbey-Owens-Ford Glass Co.—LEarnings— 


z Par $1 in 1937 and $3 par in 1936.—V 

















3 Mos. End. Mar.31— 1937 1936 1935 1934 
Mfg. prof. after deduct- 

pe He . an i wooed $3,610,018 $3,475,381 $3,456,669 $2,462,609 

ani ex rT * ’ ) ’ ’ ’ 
Less depreciation An "637,399 677,182 605,801 541,964 

Net manufac. profit.. $3,072,618 $2,798,199 $2,850,868 $1,920,645 
Other income_......---. 171,379 202,380 206,426 9382 

Total income. -_-.-....-. $3,243,997 $3,000,580 $3,057,294 $2,062,027 

elling, adv., admin 

gy & devel. 

-» prov. for doubt- 
falccces. ,conting., &c. 748,961 651,113 484,327 472,009 
Federal taxes_........- 474,050 352,500 353,200 219,020 
Net =. ee -- $2,020,985 $1,996,967 $2,219,767 $1,370,998 
share_._.. $0.80 $0.79 $0.88 $0.54 
—vV.1 =. 1285. 
Lindsay Light & Chemical Co.—Larnings— 

Calendar Years— 1936 935 
Gross profit on sales. ...................-- “eee $89,707 $112,705 
owe f tive & shipping expense_......- 47,506 43, 
ee ee in a seni cdckcnenccatccdcscccces 

8 ea Ghshnskdnedetnataneeposkincses $42,159 $68,293 
ien-epereeng om; nialety has ee We dtwai gt is 11,757 6, 
Prov. for F ae "7 capital stock tax... 3,59 9, 

Not profit for Year. o.oo co cccccccccccccesss $26,809 $52,089 
Preferred divi PE nonin cddsnedduneusedseddeue 15, 14,444 
Common dividends bb 6 va Kah déSenebbtaecsugnese 12, 24,000 
Earnings per share on 60,000 shares common stock. $0.18 $0.63 











Chronicle April 24, 1937 
Balance Sheet Dec. 31 

Assets— 1936 1935 TAabtitties— 1936 1935 
Real estate & bldg. $222,384 $219,098|7% pref. stock.... $225,490 $214,990 
Goodwill, trade Common stock... 600,000 600,000 

marks & patents 600,000 600,000 | Bank loans------- 15,000 ~=—és«}¥ j= = 
Ge otesssannee 5,678 25,390 | Accounts payable_ 5,918 1,747 
Accts. receivable- - 24,271 18,462 | Mtge. pay. curr... 5,000 5,000 
Inventories -_-.-.-.--. 120,698 91,229] Res. for Fed. tax... x14,339 x19,601 
pO eee 1,000 | Mortgage payable. 75,000 80, 
Unexpired insur-- 1,382 264 | Surplus. .....-.-- 33,666 34,104 

WES saacdcde $974,414 $955,443] Total__...-..--. $974,414 $955,443 





Includes accruals.—V. 144, p. 779. 


Lion Oil Refining Co.—Debeniures Sold—An issue of 


$4,000,000 414% sinking fund debentures, due 1952, has 
been fully subscribed, according to Blyth & Co., Inc., who 


underwrote the issue. An initial offering of the ‘debentures 
was made to stockholders in the form of rights to subseribe 
for $500 for each 50 shares of common stock. Upon expira- 
tion of these rights on April 15, debentures not subscribed 
for by the stockholders were purchased and disposed of 
by Blyth & Co., Inc. 


Dated April 1, 1937; due April 1, 1952: interest events A. & O. Con- 
vertible into common stock at $25 per share until March 1940, and at 
$28 4-7 per share thereafter and until March 31, 1942, = Neds to adjust- 
ment; the conversion privilege to continue only until the r emption date, 
if earlier called for redemption through operation of the sinking fund or 
otherwise. Chase National Bank, New York, trustee. 

att any—Is engaged in the production, purchase, sale, transportation 

ining of crude oil and its products. Its crude oil production is in 
States of Arkansas, Texas and Louisiana. 

Company proposes to acquire at least 84%, and, so far as obtainable on 
satisfactory terms, the ome | 16% of the outstanding capital stock of 
E. L. Smith Oil Co., Inc., which is engaged in the production of oil and 
gas and in the acquisition of producing and non-producing oil and gas 
leases, piney in Texas. 

Holders of = tly apy A 84% of the outstanding capital stock of E. L. 
Smith Oil Co nc., as of March 9, 1937, had deposited such shares for 
purchase by the compan 

Company will derive om the sale of these debentures more than suffi- 
cient funds to purchase all the outstanding shares of capital stock of E. L. 
Smith Oil Co., Inc., if the shares not so deposited are tendered to the 
company at the price at which the deposited shares are available to the 
company. Company expects within a reasonable time either i 3 acquire 
substantially all of such non-deposited shares, in which case E. Smith 
Oil Co., Inc. may be liquidated, or to merge that corporation , ¥. the 
company under the laws of Delaware. 


Income of Company and of E. L. Smith Oil Co., Inc. 

The consolidated income of Lion Oil partes Co. and subsidiary com- 
panies, and the income of E. Smith Oil Co., Inc., for the years 1934, 
7935 and 1936, after eliminating profits or losses from the sale of capital 
assets, but before deducting interest, amortization of debt discount and 

expense, and income taxes, were as follows: 
1934 

x$145,531 
176,989 


1936 
$462,929 
320,512 


1935 
lion Oil Refining Co. and subs_-_-_-_-_- x$15,678 

ih Ce SEE Sg BP anctuccce 188,779 

x Loss. 

Profits or losses from the sale of capital assets included in profit and loss 
statements but eliminated above, were as follows: Lion Oil Refining Co. 
and subs., profits, 1934, $214, 700; 1935, $4,574; 1936, $223,594: E. L. 
Smith Oii' Co., Inc. 7“ 1934, profit $8,605; 1935, loss, $i, 282; 1936, profit, 
$31,167. The excess of cost over book value at date of acquisition of capital 
stock of subsidiaries liquidated into the company during 1934 in the amount 
of $109,756 was charged against consolidated surplus. Additional losses 
in the same connection in the amount of $12,118 were charged against 
consolidated surplus in 1935. 

There were, at March 9, 1937, on deposit under escrow agreement 
336,475 shares of E. L. Smith Oil Co., Inc. common stock, which, together 

with 1,000 shares owned by Lion Oil ‘Refining Co. at Dec. 31, 1936, com- 
bok 84.368% of the total shares issued and outstanding. 

Application of Proceeds—Net proceeds ($3,738,680) are to be used, as 
far as determinable, as follows: (a) to the extent necessary (estimated at 
about $2,932,500), to reimburse the company for expenditures heretofore 
made or hereafter to be made to acquire on or before April 1, 1937, about 
85% of the outstanding capital stock of E. L. Smith Oil Co., Inc., and 
(b) to provide, in whole or in part, the further funds necessary to acd uire 
the remaining outstanding interests in E. L. Smith Oil Co., Inc., ich 
at the same price would cost approximately $517,500. 

Capitalization—The funded debt and capitalization of the company and 
its subsidiary, adjusted to reflect ownership of 337,475 shares (84. 368 7%) 
of capital stock of E. L. Smith Oil Co., Inc., and the issuance of the 4%% 
sinking fund debentures due 1952 being offered, is shown below. 
Authorized Outstanding 

$4,000,000 $4,000,000 
322,415 


224,369 
1,214 
1,000,000 shs 416,935 shs. 


% sinking fund debentures. _-...-.-.. .--- 
ther funded debt 
Capital stock and deficit of E. L. Smith Oil Co., 
represented by 62,525 shares__......._--.-- 
Capital stock of Lion Oil Co. at Mississippi- - - - 
Te Se EE eee 


—V. 144, p. 2660. 


Lit Brothers Co.— New Director— 

At the recent annual meeting, Maurice L. Wurzel was elected a director 
to fill vacancy caused by death last year of Mrs. J. W. Herold, of New 
York.—V. 144, p. 616. 


Loft, Inc. (& Subs.)—Earnings— 
Consolidated Income Account for the Year Ended Dec. 31, 1936 


Candy, soda and restaurant operations—Sales__..........-. $11,168,153 
CARD Ge Is 66d ce hee ich digadabinbdvensscduecadedoanwe 5,872,914 
eS ee ae ee ae ee ee en $5,295,239 


Salaries, rent expense, property taxes, maintenance, &c., less 


$374,918 rents received from subtenants_......-_._.____ 4,726,249 
Advertising I eh Si tcc clad suit ke Ah ac akc ces Mics Sade itt ein tein ik and ints ae 274,725 
Gross profit from operations, before ee. & amortiz... $294,264 
General and administrative expenses, &c.._-....-....---... 487, 
Corporate and excise taxes on payrolls, vaceipes, OD. ccnnkdae 493" 144 
Special repair and reconditioning of stores in addition to charges 
oe Si ccekddnatde ae hAhmies aa ebpiend ae th miinaeme 49,535 
Interest expense, discounts allowed, &c_..........--..----- 43,995. 


tet ee 


$359,910 
68,897 


netwee depreciation, amortization 


Net loss from operations 
and other bry ore $291,014 
579,500: 


Net loss from operations, before items below__........---- $370. 514 


Consolidated deficit, as reported, Dec. Dt Nn scdacmewaae 56 
Increase in provision for prior year’s depreciation p idbchirea eee ety 108. 
Addition to reserve for general contingencies. _..........-_-- 40,000. 
Settlement of contractual relation with 21 Wait 34th St. Corp. 110,234 
Write-off of obsolete and ded equipment and fixtures-_-- 71,012 
Amounts paid by subsidiaries for cancellation of leases and as 
e at te ee 3 -_ ns BPRS ay EO SRR Be 17.998 

aymen an officer of prior year’s salary and expense-_-_-__-_ 5 
fhotsiemens } claims for gd year rent, taxes, 4 Nees $30,000 

received from tenant for cancellation of long-term lease____ 12,677 
Reductions of reserve accounts and liability ances set up 

Se Ne PO Wenn pli bb dd ocuncubicecdeussscheehuses Cr30,711 

Consolidated deficit, Dec. 31, 19386............__------.. $1,693,501 














Volume 144 Financial 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— $ Liabilities— $ 
Cash in banks andon hand... 268,389] Two 1937 instalm’ts on collat- 
a Accounts and notes receiv. 74,522 eral loan payable to bank--- 50,000 
OO Ee 501,103] Accounts payable---.-.------ 507 ,071 
b Indemnity deposit (contra) - 30,000 | Accrued salaries and wages. -- 35,462 
Note rec., matures after 1937 - 9,000 | Instalments payable to em- 
c Deposit with surety company 5,000 ployees for patents...--.--- 5,000 
Unremitted N. Y. City sales Rents & property taxes pay.. 117,758 
tax collections (contra) -- - - - 21,871] Acer. unempl. insur. taxes --- 34,321 
Balances in closed banks- - - - 5,644! Accrued N. Y. C., Federal and 
Cec cantacconeese 23,158 State taxes (est.).....----- 23,433 
Sundry investments. --.-.--.--.- 2,439 | Accrued int., insurance, &c--- 27,599 
¢ Pn nnbaeewsen< 6,068 ,768 | Amt. paid in 1937 in settlement 
Leasehold improvements, &c. 297,253 of N. Y. State additional 
Goodwill, trade-marks, &c..-- 3,015,311 license fee (contra) --...---- 22,205 
PE Sob pncdabnonhaances 6.584|1938 & 1939 instal on collat- 
Unexp. insur., prep'drents, &c. 64,375 eral loan payable to bank.. 350,000 
Special packing & adv. supplies 18,458 | Unsecured note payable- - - - -- 400 ,000 
Instalments payable in 1938 to 
employees for patents- -- - -- 5,000 
Unremitted N. Y. City sales 
tax collections (contra) -- - -- 21,871 
Deposits by employees and ten- 
ie SS 21,437 
Res. for general contingencies. 150,000 
Deferred profit on lease. -.---- 4,566 
f Capital stock... .<.<-c<<-e- 10,329,652 
RRA coe occ oeesecuseoese 1,693,501 
RE Ce pa pee 10,411,877 NS 2 Ee, cictnninnaseite 10,411,877 
a After allowances for doubtful accounts of $17,292. b Pending settle- 
ment of New York State license fee. c Regarding sequestration nd in 


ding litigation. d From Pepsi-Cola Co., the Grace Co., Inc., of Del., 
re (or) Charles G. Guth, at ledger amounts. e After depreciation. 
f Represented by 1,073,259 no-par shares.—V. 144, p. 2134. 


Loew’s, Inc. ( aah pager IE 


28 Weeks Ended— 1,°37 Mar. 12,'36 Mar. 14,'35 Mar. 15,'34 
Operating profit.------ Ho. 390, 097 $7. are. 998 $7,015,676 $6,680, 713 
Deprec., taxes, &c..-.-- 3:783.967 2'845,960 2,670,339 2, "707.241 





Net profit before sub- 
sidiaries dividends. x$8,606,130 $5,033,038 
Earns.per sh.on com.stk. $5.26 $3. 04 
x Before provision for surtaxes on undistributed profits.—V. 144, Dp. 941. 


Long Island RR.—Larnings— 
Traffic Statistics—Years Ended Dec. 31 


$4,345,337 $3,973,472 
$2.64 $2.38 


1966 9 1935 - 1084 a 
og os So pale 82,278,859 77,671,201 79,134,435 79,947,258 
No. of pass. carr. 1 mile_ 1393139428 1276963, _— 1293325, ang 1304203 ,606 
Av. rev. from each oo. 21.6 21.8 c¢ 21.4 cts 
— =e. - . dase! saxdal 1.378 cts. 1.327 . | 322 cts. 1.315 cts. 
Rev. tons carried. -..-.- 235,131 4,742,1 847,940 4,499,684 
Rev. tons cate. E mile_- 93 "312.995 88,971 "356 101; "580.802 96,622,478 
Av. rev. per ton....--- .26 $1.21 $1. 19 $1.27 
Av. rev. per ean p.mile. 7.051 cts. 6.444 cts. 5.661 cts. 5.908 cts. 


Operating Results for Calendar Years 























Revenues— 1936 1935 1934 1933 
WEE, 6cnnnceansnes~ $6,579,309 $5,733,730 $5,750,729 $5,709,175 
Passenger.....-------- 17,765,082 16,950,650 17,230,719 17,145,203 
Mail, expenses, &c----- 1,180,987 1,122,031 1,246,033 1,214,204 

Total oper. revenues_$25,525,378 $23,806,411 $24,227,481 $24,068,582 

Operating Expenses 
Maint. of way & struc... $2,247,709 $2,042,089 $2,013,387 $1,683,285 
Maint. of equipment... 4,707,444 4,259,159 3,734,513 3,299,329 
Traffic expenses - - ~~ --- 247 226 42 (961 172,054 153 ,893 
Transportation _..----- 11,622,915 11,175,593 10,412,005 9,606,256 
Miscell. operations - - - - - 3,037 2,851 3,637 2. 
GR iso nahn a 789,517 709,113 662,578 640,925 
Transp. for invest.—Cr- 1,655 409 829 48 

Operati expenses - _$19,616,192 $18,431,359 $16,997,345 $15,385,988 
Net earnings i aa 5,909,185 ° err 1 aap ee 5.063 ane 
Uncollectible revenue-. — ------ ‘ ’ i 
Railway tax accruals... 3,139,196 2,7511458 2,595'547 2,350°156 

Operating income_..- $2, 109. tt $2,612 O08 $4,625,018 $6,323, Sis 
Hire of equipment----- 210 474 486,844 454,2 
Joint facil. rents (net).- 1, at ‘328 =: 596, ‘eG 1,616,015 1,638 ‘O18 

Netry oper.income.. $797,451 $540,686 $2,522,159 $4,230,658 
Non-oper. income. ----- 372,698 374,026 505,220 553 ,619 

Gross income-.-..---- $1.170,149 $914,712 $3,027,379 $4,784,277 

Deduct— 

Rents for leased roads. - $60,000 $60,000 $60,000 $60,000 
Miscellaneous rents - - -- 170, tH 171,342 64,596 158,149 
Misceli. tax accruals --.- 63,1 54,301 62,282 51,282 
Int. on funded debt.-.. 2 or "209 2,026 ct 2,060,386 2,165,767 
Int. on unfunded debt-- 131 1,893 192,71 61,321 
Miscellaneous charges-- 3 ‘400 8.986 9,640 3 

Wt MR so 5 6 cee succes $1,158,031 $1,407,841 prof$477,760 ptgaass. 258 
Dividend mg a Veelae..  wabaoe. -: cecsecaateh 1,099,827 
ADCGD. TUG TN. 10.) OG. canes. Sewsen” .  Seanne 

Balance, —- — $1,158,031 $1,407,841 sur$477,760 sur$1142522 

y For the of | gy the amounts charged to operating 


expenses, August, 1934, account of the Railroad Retirement 
Act, later declared SE ncomstisutional, have been omitted. 


General Balance Sheet Dec. 31 


1936 1935 











1936 1935 
Assets— $ $ Liabilittes— $ 
Road & equip-- 141,290,969 140,270,837 | Capital stock... 54,991,386 54,991,386 
Depos., in lieu of Funded debt... 39,801,100 39,801,100 
mtg. prop. sold 519,440 54,282| Eq. trust oblig. 3,521,000 4,253,000 
Impt. on least Advances from 
hold property 101,207 101,207; N.Y. State_-. 3,519,863 3,272,239 
Misc, phys. prop 1,305,789 1,181,593 | Due Pa, RR. for 
Inv. in affil. cos.: advances._... 5,500,000 ,500 ,000 
Wicacase  ' sanhate 2} Accts. & wages_ 966,765 876,705 
Mises conneee 55,282] Traf., &c., bals. 1,409,892 1,182,971 
Other investm'ts 367,787 608 ,653 | Mat’d interest _ _ 25,954 8 
CS 740,828 453,050| Fund. debt ma- 
Special deposits- 119,859 77,765| tured, unpaid 1,736 6,736 
Loans & bills rec 16 598 | Accrued interest 
Traf., &c., bals. 135,342 105,590} and rents. ___ §25,223 509,362 
Agts. & cond'rs- 712,703 790,543 | Mise. accts. pay. 3,773,106 3,990,497 
Mat’ls & suppl’s 936,433 819,986 | Other cur. liabs. ie eee 
Int., divs., &c., Tax liability. _- 370,511 238,873 
receivable- -.- 27,395 44,484| Ins., &c., res’ve. 1,588,631 1, 250, 285 
Mise. accts. rec. 1,305,659 1,218,883] Accr. deprec’n.. 18,954,578 14,643,305 
Other cur. assets le" Oth, unadj.accts 1,527,706 1,184,403 
Unadj. debits _- 923,203 840.860 | Deferred liabil_ . 338,455 87,258 
Deferred assets. 2,521,468 1,816,205] Add’ns to prop. 
through inc. & 
surplus. __... 1,564,647 1,127,404 
P. & L. balance. 12,626,875 16,497,433 
Tene csnce 151,008,532 148,439,820! Total ......- 151,008,532 148,439,820 


—Vv. 144, Dp. 2308. 


Luther Mfg. Co.—$1.50 Dividend— 


e directors have declared a dividend of $1.50 per share on the ) commen 
svake par S100. payalie May 1 to holders of record April 13. similar 
payment was eon Feb. 1, last, and compares with a dividend ot $1 paid 


Chronicle 2833 


on Nov. 2, 1936, this latter being the first dividend paid on the common 
stock since Aug. i, 1934, when $1 per share was — distributed. Dividends 
of $1 pu see share were paid each ar iy from Nov. 1931, to and including 


May Prior to Nov. 1931 regular AR TE dividends of $2 per 
share were distributed —Vv. 144, D. 942°" , f 


MacAndrews & Forbes Co.—Earnings— 





3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Net inc. after expenses 

and Federal taxes____ ee” 134 $199. 766 $199,535 $243 .672 
Preferred dividends ___- 29,856 29,85 29,856 
Common dividends. _.__ 18) ‘Say 151,947 151,947 51,947 

ee $38,331 $17,963 $17,732 $61,869 
Shs. common stock out- 

standing (par $10)-_--_- 303 ,894 303 ,894 303 ,894 303 ,894 


Earnings per share _____ $0.63 $0.56 $0.56 $0.70 
x Before Federal surtax on undistributed profits.—V. 144, p. 110. 


McGraw Electric Co.—Earnings— 
12 Months Ended March 31— 


1937 1936 
Net sales, after deducting disc’ts, returns & allow. $5. 894,469 $3,937,520 
Cost of goods sold, general, admin. & selling exp.. 4,538,110 3,232,902 











Net profits from operations_.__..........._-_- $1,356,360 $704,619 
ety > eben aie 2 sent pests 42,363 30,283 
Adjust. of reserves & accruals set up in prior years. § --..-- +200 

Net profits before provision for income taxes... $1,398,723 $757,102 
Provision for income taxes__...........--.-.... 264,452 130,529 

cai in he ei cs ben diem en nsdn Seiad $1,134,271 $626 573 
ee iis etd ahr ctectinin nko $4.79 $2.65 


Note—No ae has been made for Federal taxes on excess profits 
and (or) undistributed earnings, if any, as the amount cannot be deter- 
mined until the close of the calendar year.—V. 144, p. 1966. 


Macmillan Co.—Pays Extra Dividend— 

The company paid an extra dividend of 40 cents share in addition 
to the regular quarterly dividend of 25 cents per share on the common 
stock, no par value, on April 15 A holders of deaeed April 10. An extra 
dividend of 40 cents was paid ? Dec. 10, last, and an extra of 25 cents per 
share was distributed on Jan. 2, 1936 Vv. 144, Dp. 284. 


Magma Copper gee an la 


3 Months Ended March 31— 1937 1936 
Come? BOG 22... « cwcnesedbécovece 8,891,466 lbs. 8 se3. 424 its. 
BRINE GH NINO = « « wo nccnccdecccce 9.591c. per lb. 025c. per | 
Average production cost-_-........--..- 6.172c. per lb. 5. '346c. per ib: 
Net income after deducting est. Federal 

eine = Ty nhl gen t a a Ati $312.696 $346,876 
—V. 144, p. 2134. 

Managed Investments, Inc.—Lzira Dividend— 

The directors have declared an extra dividend of five cents share in 


addition to the regular quarterly dividend of like amount on the common 

stock, no par value, both payable May 15 to holders of record Ma 

r similar extra was paid on Feb. 15, last, an extra dividend of 2 

aid on Dec. 24, 1936, and — dividends of five cents 

distr buted on Nov. 16, Aug. 15, and May 15, 1936 and on 
and Feb. 15, 1934.—V. 144, p. 942. 


Marconi International Marine Communications Co., 
Ltd.—Final Dividend— 
The directors have declared a final dividend of 17 9-10 cents per share 


on the American Depositary Receipts for ordinary shares payable April 24 
to holders of record April 16.—V. 143, p. 2685. 


Marion-Reserve Power Co.— Bonds Offered—Oftering of a 
new issue of $4,500,000 Ist mtge. bonds, 414% series due 
1952, was made April 22 by White, Weld & Co., A. C. Allyn 
& Co., Inc., Kidder, Peabody & Co. and Coffin & Burr, 
Ine. The bonds, which are being offered by means of a pros- 
pectus, are priced at 98% plus accrued int. from April 1, 
1937, to date of delivery. 

Dated April 1, 1937; due April 1, 1952. 
in N. Y. City. Commercial Nationaly Bank & Trust Co. of New York, 
trustee. Coupon bonds in denom. of $1,000 registerable as to princi a 
Registered bonds in denom. of $1,000, $5, 000, and multiples of $5, 
authorized from time to time. Coupo ny bonds; and registered bonds, and 
the several denominations, intercheemes bie. “Legal ————-. in the 


opinion of Ropes, Gray, Boyden & Perkins, Boston, Mass., for savings 
banks in Massachusetts, 


& 
cents 
dg were 

. 23, 1935 


Interest payable (A. & O. 1) 


Compa wee ganized, with the approval of P. U. Commission of Ohio, 
on Dec. 31, 1936 by the consolidation of Columbus,} Delaware & Marion 
Electric Co. (incorp. in Ohio on June 13, 1917), that company’s two 


wholly-owned subsi iaries: Mt. Gilead Water, Light, Heat & Power Co. 
(incorp. in Ohio on Nov. 6, 1900) and Morrow Pu lic Service Co. hogy 5 
in Ohio on June 22, 1922)—and Reserve Power & Light Co. (i n 
Ohio on Net 9, 1928), pursuant to an agreement of consolidation, dated 
Dec. 31, Company acquired the assets and assumed the liabilities 
of the AB. corporations. 

Purpose—Net proceeds to be received by the company will be aio 

. To secure the release and satisfaction of the lst & refun 

“ mtge., dated July 2, 1917, of Columbus, Delaware & ios 

Electric Co., a & _ it in trust with the trustee of an amount 

in m Squall e principal of and interest to maturity 
July 1 1, 1937, on all beanie outstanding thereunder (less $65, 401 


held by the trustee) ls 0k species te thin sadealaina a eidaiesin aches le dh dalenen ete ld $3,300,418 

. To payment -_ discharge of a judgment owned by Manufac- 

“turers Trust Co., against Reserve Power & Light Co. in the 

amount of $621,916 and interest thereon from April 1,1937_.. 623,989 
3. To payment and discharge of $271,010 of a $1,021,010 5% 


promissory note of Columbus, Delaware & Mario 


n Electric Co. 
owned by Manufacturers 


Trust Co. and interest on said 
note from April 1, 1937, such $271,010 Py ey the balance of note 
remaining after the satisfaction of $750 ,000 thereof by the issu- 
ance of $ 50,000 10-year serial notes of the company 
- To payment and discharge of $58 
” $490, 058 5% Sremeseeery | a of Colum 
Electric Co. owned b y Utility Service Co... such $58 being the 
balance of note remaining after pepayen of $490,000 thereof 
by the issuancefof 4,900 shares of $5 "hoe the company 58 
5. To payment and discharge of a $20 76446 tpromissoryj note 
of Columbus, Delaware & Marion Electrich 0. payable 4h the 
Western Reserve Power & Light Co. and interest thereon from 
BOE bo SOB ccccccntcaduccadendecseseeeditnote 


The balance required for the pur “of the discharge and satisfaction 
of the indebtedness will be obtained from company’s current cash. 

Business—Company is engaged chiefly in the es purchase 
transmission, distribution and sale of electric energy in central and north- 
eastern Ohio. Water service is —— in village of Mt. Gilead, but in 
1936 such service constituted less than 1% of the total business of the 
constituent corporations. Electricity is furnished to over 19,000 domestic, 
commercial, industrial, municipal and — customers in and around 
Marion, Crestline, Rittman t. Gilead, Richwood, Cardington and 57 
other communities. In addition, electric poten is sold to unaffiliated 

ublic utility com es, to wit: Union Power Co.,3 Ohio Power Co., 
Prospect Light & Power Co., SoutherngOhio Electric{Co., and Western 
Reserve Power & Light Co. Fifteen communities are served in this’manner. 
Electricity is also transmitted over the facilities of the Kye at retail 
distribution by two unaffiliated public utility_companies in,2 mmunities 
and adjacent territory. 


Capitalization After Issuance of the 1952 Series Bonds 


haven ago 273,846 


any amount of a 
weaware & Marion 


208 ,447 


Outstandi 
First mtge. bonds, a. 414 % series due 1952. _...........-.-.-- e : 
10-year serial notes (interest rate 3%-5%)--.-----------.-- 750,000 
$5 erederred stock (cumulative, no par).....-----------... 18,884 shs 
Common stock (no par).....-.-.---.-.---.------....--- 20,000 shs 
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Earnings of Constituent Companies peers ae Bee 31 


Fee rs 
ting expenses ~ er Sen adacos 





ee and repairs......-.... 3902 OD 12 fo7 810 
Provision for retirement reserve- - --~- 479 111,064 100,175 
a e 103,184 109,481 
Provision for Fed. income tax-.--.-.-..-. 3 8,589 25,690 
Prov. for Fed. undistrib. profitstax.. $$ <-..--.- -...--- 26,533 

re ween eowe $492,606 $479,006 $580,726 


a After provision for retirement reserve and Federal taxes but before 
interest on funded debt, general interest, &c 
The annual interest requirements on the $4, 500 ¢ 000 1952 series bonds and 


$750,000 10-year serial notes will be $202, 500 and $30,000, respectively. 
On April 1, 1937, the com aay pee an — quarterly dividend of 
ing ref. stock 


$1.25 per share on its outstan 

Principal Underwriters—The names of the principal underwriters and the 

respective principal amount of the 1952 series bonds to be severally pur- 
by each are as follows: 








Name— Amount | 
i ces os as eral anes ep ieee wean ane $1,500,000 
A.C. Any & Do. Tne., IY In ar os ts ea in dccncpemenindpenanions aenates 1,500,000 
Kidder, Peabod is: SE, PEs ocuhovesceecnensbekebes 700,000 
Coffin & Burr, , New tena enti etrmeuamiiamiiinedinine ,000 

Granbery, Sa fford. in. DY Pillncacdchacheandobobeoss 100,000 
Minsch, Monell & Co., Tn TN a 100,000 
Van Alstyne, att & Ob., BOW WliLcovccccaccecsduccécace 100,000 

Earnings for 3 Months Ended March 31 

3 Mos, Ended March 31— x1937 al936 
Revenuce—Biectric...............-.......-... $396,759 $375,294 

Dt. dnt) eel pkenseoSean pete baehbbhwhnwe 2,9 +724 

Merchandise (net before taxes) ............... 397 

PIN <¢ 555s pdodeud soteesqnqucesedow 4,238 4,588 

NN od. ceidumnbweeibnnG Cbubdetiawiee +2 $382,835 
premen a se dled co tnt eh ema a 142,318 141,680 
poamenes on and < cagvediaten pketipapanehethelee 9,94 50,961 

tliat eisleintin ta ah Gite tp reagan oeieiis 31,309 30,439 

i UII. 65. i. chsinernst en diigietesens eaten ine eine $170,719 $159,756 

x Preliminary. y Includes bondholders’ tax refunds. z Available for 
bond interest before provision for Federal income and corporate withholding 


taxes. a Of constituent corporations consolidated.—V. 114, p. 2660. 
Maryland & Pennsylvania RR.—Earnings— 


























Calendar Years— 1936 1935 1934 1933 
Total oper. revenue.... $561,6 $450,363 $430,567 $422 333 
Total oper. expenses... . seh res 363 343 356,822 343 ,480 
Other oper. charges... 45,944 33,324 6,699 32.670 

Net ry. oper. income. . $68,992 $53 ,696 $67 ,046 $46,183 
Non-opera’ income... 12,657 6,385 9,208 14 823 

Gross income.___...- . $81,649 $60,081 $76,254 $61,006 
Rentals, interest & mis- 

cellaneous inc, charges 77,766 76,217 76,317 80,028 

Balance, deficit...... prof$3 ,883 $16,136 $64 $19,022 

General Balance Sheet Dec. 31 

Assets— 1936 1935 Ltabtlittes— 1936 1935 
Road and equipt..$4,608,715 $4,714,892 | Capital stock...-.. $1,979,500 $1,976,500 
Impt. on leased ry. Funded debt...--. 1,445,000 1,401,000 

property....... 28,173 23,157 | Traffic & car serv. 

Miscell. phys. prop 5,877 5,876] balances. ...... 129,558 98,795 

Inv. in affil. cos.. 265,397 172,194 | Aud. vouchers and 

GE iicecndnscoe 159,737 71,263] wages payable--. 26,858 16,409 

Special deposits. _. 51,334 ,243 | Miscell. accts. pay. 2 514 

Traffic & car serv. Int. mat’d unpaid. 1,271 1,796 
balances... .... 9,890 5,419 | Funded debt mat’d 

Agents & conduct- Sead cdetn |  esiess 50 
ors’ balances. .. 31,069 24,589 bag od int. and 

Miscell. accts. rec. 9,027 16,020 SONG: codon 19,655 19,924 

Mat’l & supplies. . 51,436 59,625 | Other coe. Habs... 7,109 4,016 

Int. & divs. rec... er Deferred liabilities 301,508 299,902 

Freight in transit. 6,326 2,754) Approp. surplus... 1, _ 951 1,168,575 

Unadjusted debits 19, 21,012 | Profit and loss. .-. 7,824 171,564 

, See $5,247,298 $5,159,049 .. =e $5,247,298 $5,159,049 
—V. 142, p. 3514. 

Massachusetts Lighting Companies—Larnings— 

Comparative Statement of Income (Company Only) 

Calendar Years— 1936 1935 
Divs. on com. stocks—Subsidiaries.............- $779,111 a$764,259 

I ni se sis dict hid ieee iets abe ch techie ean ian Gene ok 35,690 32,000 
Interest income—Subsidiaries........... BOE IT 7,626 12,385 

 cccedtmacakes Cat dntbenawesaniicaas 15,495 17,958 

i eal ddkecbubbamudndmenae $587 921 $826,602 
CORRE GEDORIIN, 66 wn cn ccconddecceudceaescecew 9, 
Taxes (imcl. Federal income taxes)..............- ai ‘368 4,518 

PE iatitinnedadiadannsosetscnnddodonn $807 ,670 $812,523 

a Dividends included in income of M usetts Lighting Cos. exceeded 


assach 
the te net income of subs. for 1935 by $22,7 
out of acquisition surplus. 


Consolidated Income Account (Company and Subsidiaries) 


» none of which was 











ques adn eos $432,921 $446,734 
SPER dcbatcsanscenducessnce ¢ ° ° 
Other Shoome Minh e Oe NNehewNeEnKn ewes 108, 101,093 
TD i nitn wa wide adhebiied auddd numa $4,461,755 $4,299,827 
a a sc cite ap Sd dn tb th tp Genin ty so Sedna mah eee wk 2,474,234 2,426,531 
Dts pietadmebniuedahwceaueweare 255,444 218,609 
De Db livdibbdébacdcncduadndundnaneleae 06,704 306,704 
Saat cid ebedschnstbaooesoquabnaeadwas 585,130 PF 
BEE GI nt cnccnndntdnccncccccsosccaes 10,836 10,657 
Consolidated net income_.............-....- i 
Preferred dividends. _.......-...--..22-------e $329 198 ad att 76 
Common dividends. ........2.-.---2-- eee 275,754 O78 Tot 
Pi dceekedidbeie ak sdwhinseteacdbawns $486 $40,126 
a Including Federal income taxes. 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— TAadtltties— 
Plants and properties. ...... $13,086,866 | Capital. ...........-...-.. $11,368,266 
Construction work orders in Accounts payable. ......... 79,148 
EER ee 16.040 | Accts. pay. to subs......... 89,521 
Investment securities... .... 848,648 | Accrued taxes............. 156,845 
Notes receivable from subs-. 250,000 | Other accrued expenses_.... 21,142 
Note receiv. from affil. co... R Dividends declared........- ’ 
Ns aii h eink aiiindmend 765,740 | Consumers’ deposits. ....... 225,620 
Deposits and time deposits... ,324| Reserves & def. credits...... 3,000,958 
Notes receiv. from subs..... 690,000 | Capital surplus of subs. _.___ 84,531 
Accounts receivable... ..... 449,181 | Consolidated earned surplus. 1,398,934 
eee dividend receivable. 9,230 
Inventories................ 160.058 
Prepaid ee. &c., charges... 9,414 
Wtédkvésawddcccaned $16,563,501! Total........-......-... $16,563,501 





—V. 138, p. 4303. 

Marine Midland Corp.—Stock Sold—A block of approxi- 
mately 30,000 shares of capital stock issued by the corporation 
perpen has been 
0., Inc. 


in connection with its recent bank 
placed privately by Robinson, Miller & 


Chronicle 


Information, supplemental to the 
tion's capitalization, 


which the firm has prepared. —V.144,p 


history and operations is 





April 24, 1937 


referring to the corpora~ 


rospectus, 
: contained in a pamphlet 


- 2487. 


Massachusetts Bonding & Insurance Co.—Dividend— 
The directors have declared a dividend of 8744 cents per share on the 


capital stock, 
was made on 
62% cents paid on Aug. 


p. 1286. 


Payaple May 5 to holders of record April 27. 
b. 5, last, . compares with 75 cents paid on Nov. 
1936, and 50 cents per 
and Feb. 5, 1936, this a being the first dividend Beis "alece Apel ia 45. 
1932, when a dividend of 50 cents Per share was also t 


A like Pay TpaG: 


share paid on ¥ a. 


ributed. 


Massachusetts Utilities Associates—Annual Report— 


Income Account for Calendar Years (Compan Gow) 






































viGenOb ics . 3 cctade $1, Ltt a78 $1, st 889 $1,841, o37 
oO ee ere 18,6 ,694 13,7 ’ 
peeeeeeness Hee...’ Seaaee’ dmnawe 1 ‘ay2 --e--- 

Total income. ......-. $1, £39. 902 $1,757,584 $1,857,503 $1,911,349 
| RA Re aaa ine b29,500 5,647 6,307 5,3 
Int. & amortization of 

debt disc. & expense. . 198,346 195,967 200,327 205,099 
Net ne me on debs. 

reacquired .......... 8,095 SA16 —§ asesss 8  *senEns 
Genera ‘eens lt ite 83,830 54,910 43 ,838 48,402 
Divs. rec. in Feb., 1935 & 

accr.asinc.in1934... | —...-- a). Gewees  su@eseo 

Net income. -.....-.-- $1,420,130 $1,462,755 $1,607,030 $1,652,459 
Pref. divs. of 1 Mass. Util. 

Assoc. paid or declared 1,447,631 1,447,609 1,447,599 1,447,517 

Balance for surplus... a$27,501 $15,146 $159,431 $204,942 

a Deficit. b Including surtax of $2,600. 

Balance Sheet Dec. 31 (Company Only) 
1936 1935 1936 1935 

Assets— $ $ Liabilittes— 3 3 
Shs.of vot.tr .nold- Conv. 5% cum 

ing shs. of subs.19,090,650 19,087,151 partic. pref. stk 28, 954,500 27,793,265 
Shs. of subsidiaries16,851,229 16,101,106 | Common stock ($1 
Notes &accts.rec. 820,574 1,549,494] par).......-.-- 1,780,249 1,780,249 
a 6% pref. shs. of Sinking fund de 

New Engl Pow. ser. A, 5%, due 

BERGE aace  BTOe 6”  awdcbe April 1, 1949... 3,420,000 3,492,500 
Other investments 6,529,647 6,119,053] Pref. div. declared 361,908 361,905 
Note rec. from an Accounts payable_ 10,913 3,960 

affil. utility com- Notes pay. to New 

pany, notasub. -...-- 100,000 Eng. Pow. Assoc 405,000 8 ------ 

ip abe wnicikios 215,143 356,344 | Accrued interest -- 42,750 43,656 
Divs. receivable- - 2,500 191,618} Provision for taxes 25,982 23,675 
Int. receivable. ..- 1,287 1,371 | Other accrued exps 13,500 7,150 
Sinking fund dep-- 43,556 41,440| Investments res.. 9,426,271 9,426,271 
be ye debt disc. De iewscs neue 790,940 858,484 

expense... - 220,483 243,537 
Disc. on pref. shs. 1 ,161,235 uticednt 
Us coeunued 45,232,013 43,791,116 ar 45,232,013 43,791,116 
a 1,000 shares. 
Consolidated Statement of Earnings Years Ended Dec. 31 
[Company and Underlying Companies and Associations] 
1936 1935 1934 1933 
* Gross oper. revenue— 

pO eee ee $8,167,338 $7,828,112 $7. 518,922 $7,155,854 

Sliiie.. ., diectrinuieaidiene --- 2,196,016 2,194,498 2,279,911 2,348,607 
Miscellaneous’. . ..... — ae” weeaes “Saeoe ~ 
Non-operating revenue— 

EEE: + 6:40» saeeee 23 362 30,591 43,048 56,333 
EE ccnumsueenens 465,635 411,350 397,061 433,517 
Total oper. revenue..$10,944,283 $10,464,552 $10,238,942 $9,994,311 

Ces GG. Locka 2 eeebee- 1 eeeeee < ees 5,442,683 

Gperating expenses Radapasas 2.719.128 2,632,158 ae.  asbece 

Purchased power & gas... 3,512,271 3,308,418 3,012,952  -..... 

Maintenance. ........-. y 510,099 440, 304,798 

Depreciation. .......--. 811,011 815,909 803.195 855,535 

TES ertndsewacns 1,322,796 1,273,346 1,252,984 1,151,363 
earns. bef 

& dividends. ...... 1,947,653 $1,924,620 $2,145,747 $2,239,933 
Int. & amort. of bds. disc "202 ‘362 1l, 221,653 229,528 
Other interest. ........ 28.7 725 21,2 26,569 20, 
Other charges. .....--.- 8,91 pS RE Pa Se eS oe 
Minority Deel. divs., &c_ 236,909 17,580 255,397 278,385 

Net consol. earni -- $1,470,741 $1,441,865 $1,642,127 $1,711,589 
Pref. divs. of Mass. Util. 

Assoc. paidor declared 1,447,631 1,447,609 1,447,599 1,447,517 

Bal. for consol. surpl. $23,109 def$5,744 $194,528 $264,072 

* Excluding inter-company revenue. 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— 3 x TAabdiltttes— $ 3 
Plants & properties45,060,345 44,669,240} Conv. 5% cum. & 

Construction work partic. pref. stk.28,954,500 27,793,265 

in progress... .- 56,032 191,919} Com. stk. ($1 par) 1,780,249 1,780,249 
Investment securs. 7,386,342 6,883,498] Pref. & com. shs., 
a6% pref. shbs. of or resp. vot. tr. 

New Eng. Pow. shares of subs. 

Association .... 105,706 ..-.... held by public.. 3,621,974 3,589,196 
Notes rec. from Long-term debt... 3,420,000 3,642,500 

affil. utility cos., Accounts payable. 511,184 466,658 

not subsidiaries. ...-.- 485,000 | c Accrued taxes... 333,838 273,311 
b Notes receivable 985,000 ------ Accruals.......-.- 105,374 79,900 
CU icaid wack 1,827,386 2,537,907 | Notes pay. to New 
Depos. in saving Eng. Pow. Assoc 405,000 #£--.-.--- 

accounts. _..... 248,324 316,687 | Consumers’ depos. 487,884 470,713 
Accts. & notes rec. Div. decl.on Mass. 

from customers Util. Associates 

& others... ..... 1,372,772 1,275,371 preferred shares 361,908 361,906 
Decl. divs. rec. ... 62 ,858 53,744| Divs. declared on 
Materials & suppls 395,059 395,924 minority shs. of 
Sink. fund deposits 43,679 50,937 subsidiaries --..- 15,818 16,546 
Prepaid insurance Bonds of a sub. 

& other exps..-- 24,471 36.716| to beretired_- 147,000 06,300 
Unadjusted debits 505,247 548,694/ Res. & susp. cred_17 ,034,640 16,833, 178 
Disc. on Mass. Cap. surp. of subs. 66,081 66,019 

Util. Assoc. pref Consol. earn. surp. 1,989, 006 1,965,896 

GEN atcnakus Fe 8: eee 

THs oceans 59,234,456 57,445,639| Total......-.-. 59,234,456 57,445,639 


a 1,000 shares. b Inclu 
land Power Association and 
for $7,303 Federal surtaxes 0 


Massachusetts Investors 
Review Investment panda. 





$295,000 notes um recsivalte from New Eng- 
current ec Including provision 
mn undistributed feoumne —v: 144, p. 135. 


Trust—Asset Value—Trustees 


on market quotations 


securities held. | tr inereased 11 C000 000 during a the first three months pe 
Was - hyo Rk 


er ie at the close close or 1936 was eer 


Net asset value 


A distri 018 
tena oo 2B-B7 A datribution totaling 81,0 oerd 
In response to ee. in e trustees outline certain 
of general managemen: in thelr’ current report. Emphasizing that 
they are prepared as fe aaa a oe | to conserve prinelpal the 
event of a recurrence 0: tionary trends, either by cash, 
buying bonds or sikeewtte 4 they comment that: 





Volume 144 


“For the present trustees are of the opinion that common stocks vepsunent 
the most profitable, and in many respects the most satisfactory medium of 
investment, for in spite of the present confusion caused by uncertainty as 
to the effects of governmental —- and by widespread labor disturbances, 
it is felt that the cycle of business recovery is broadening and has not yet 
run its course, and inflationary influences exist which seem to favor the 
investment position of common stocks." 

The trustees also expressed their intention to limit the ultimate size of 
the Trust. as indicated by the following statement: ‘“The present authorized 
capital is 6,000,000 shares. It is the intention of the Trustees to limit the 
number of shares commencing in the future to this figure. .. . y main- 
taining the Trust at the size indicated it is believed that the very low 
ratio of operesing expenses to income as well as the advantages of adequate 
research facilities can be maintained.’’"—V. 144, p. 2309 


Mead Corp.—Pref. Stock Offered—Lehman Brothers 
headed an underwriting syndicate which offered on April 23 
50,000 shares of $5.50 cumulative preferred stock, series B 
(no par), with warrants attached for the purchase of common 
stock. The stock was priced at $99 a share, plus accrued 
dividends from March 1 to date of delivery. 


Cumulative dividends from March 1, 1937, payable June 1, 1937 and 
quarterly thereafter, in priority over the common stock and on a parity 
with $6 cumulative preferred stock, series A. Redeemable in whole or in 

rt on any dividend date at $105 and accrued divs. upon 30 days’ notice. 

ferred over the common stock and on a parity with the $6 cumulative 
preferred stock, series A, on involuntary liquidation up to $100 per share 
and on voluntary liquidation up to $105 per share. whether from assets or 
earnings, in each case plus accrued dividends. 10% of the net income of 
the company after the payment of dividends on the preferred stock, but in 
no event more than a sum equal to $5 multiplied by the number of shares of 
preferred stock at any one time outstanding. is required to be set aside each 
year as a sinking fund to be applied to the purchase or redemption of the 
preferred stock irrespective of series. 

Listing—Company has agreed to make application in due course for the 
listing of the $5.50 cumulative preferred stock, series B, on the New York 
Stock Exchange. 

History & Business—Company, incorp. in Ohio in 1930, is the outgrowth 
of a paper manufacturing business founded in 1846 by Daniel E. Mead, 
The present business in which the company and its subsidiaries are engaged 
consists of the manufacture and sale of products falling into three main 
groups, namely, white papers, chestnut and other paperboards, and wood 
extracts for tanning. The three main groups now represent approximately 
72%.18% and 10% of consolidated net sales, respectively, computed on the 
present basis of consolidation 

White paper are manufactured at the company’s plants at Chillicothe, 
Ohio; Kingsport, Tenn., and North Leominster, Mass., and at the plant 
of a subsidiary at Philadelphia, Pa. The four plants have a combined 
annual capacity of approximately 150,000 tons of finished paper. 

Aperes mately 47% of the white paper produced is regularly sold to the 
publishers of nationally-known magazines. Other white paper products 
of the company and its subsidiaries include book and lithographic grades 
of paper used in the printing and publishing field, bond and writing papers, 

rinting bristo] boards weed for general advertising purposes, menus, price 
ists. calendars, &c. ] 4 4 

The paperboard ae of the company and its consolidated subs., located 
in North Carolina, Virginia and Tennessee, have a combined annual capacity 
of approximately 120.000 tons of chestnut corrugating board and liner 
boards, used in the manufacture of boxes and containers, and laminated and 
other specialty boards used in the manufacture of cigar boxes, packing cases 
and book covers. 

The company and its consolidated subsidiaries are the largest manu- 
facturers in the United States of chestnut-wood extracts and bark extracts, 
used for tanning leather. The extract manufacturing plants are located in 
North Carolina, Virginia and Tennessee and have a combined annual 
capacity of approximately 280,000 barrels. Approximately one-half of the 
annual sales of extract are made under contracts to cover the requirements of 
certain leading tanners of leather. 

The Brunswick Pulp & Paper Co., organized jointly by the compan 
Scott Paper Co., has under construction at Brunswick, Ga., a mill 
initial capacity of 150 tons of bleached sulphate pulp per day. Company and 
Scott Paper Co. each own half of the capital stock of Brunswick Pulp & 
Paper Co.; the present paid-in capital stocks amounts to $314,000, and it is 
contemplated that this will be increased to $1.000,000 during 1937, such 
increase to be supplied in equal amounts by the present owners. In order 
to complete the construction of the mill and supply itself with workin 
capital, Brunswick Pulp & Paper C'o. has sold to Scott Paper Co. $3,000,000 
15-year first mortgage bonds. Company and Scott Paper Co. have con- 
tracted to purchase the output of them mill, each having agreed to purchase 
the output during allotted periods egsrepating 26 weeks in each year for a 

iod of 15 years. Company's ownership of 50% of the capital stock of 

runswick Pulp & Paper Co. will give to it a source of supply which the 

company contemplates utilizing to replace a portion of the purchased pulps 
now largely imported from Canada and tht Scandinavian countries. 

St. Joe Paper Co.. organized jointly by the company and Almours 
Securities Inc. has under construction a mill with an initial capacity of 300 
tons per day at Port St. Joe, Fla , for the production of Kraft liner board. 
Company and Almours Securities Inc. each own half of the capital stock 
of St. Joe Paper Co ; the present paid-in capital stock amounts to $500,000. 
and it is contemplated that this will be increased to $2,000.000 during 1937, 
such increase to be supplied in equal amounts by the present owners. In 
order to complete the construction of the mill and supply itself with working 
ogre. St. Joe Paper Co. has arranged through Almours Securities Inc. to 
sell a $4,250.000 5-year first mortgage. Company has arranged to 
reserve not more than $250,000 for investment in or advances to St. Joe 
Paper Co. in excess of the investment of $1,000,000 now contracted for, 
should St. Joe Paper Co. require additional working capital upon com- 
pletion of construction of its mill, provided Almours Securities Inc. makes a 
proportionate investment or advances. 

Cajntalization—Commoon stock authorized as of Dec. 26, 1936, consisted 
of 1, ,000 shares (no par) of which 619,374 shares were outstanding (ex- 
clusive of 5,819 shares in treasury). There are presently outstanding 12,712 
stock purchase warrants dated May 1, 1930, expiring May 1, 1940, (in- 
cluding 291 of such warrants held in the treasury) evidencing the right to 
err until May 1, 1937, a total of 131,544 shares of common stock at 

8.65473 per share, and after May 1, 1937, evidencing the right to purchase 
a total of 132,095 shares of common stock at $48.11662 per share. Upon 
the exercise of the warrants for the purchase of common stock (series of 
1937) attached to the $5.50 cumulative preferred stock, series B, hereby 
offered, an additional 150,000 shares of common stock are issuable. On 
March 9 and 18, 1937, directors reserved 150,000 shares of common stock 
for issuance in satisfaction of the 50,000 warrants for the purchase of com. 
stock (series of 1937). 

Cumulative Pere stock (all series) authorized as of Dec. 26, 1936, 
consisted of 498,905 shares, (no p: ) of which 38,905 shares were designated 
as $6 cumulative preferred stock, series A. and of which series A, 33,145 
shares were outstanding (exclusive of 497 shares held in the treasury) . By a 
certificate of reduction of stated capital, filed Dec. 29, 1936, 281 shares of 
$6 cumulative preferred stock, series A, were canceled, reducing the number 
of such shares held in the treasury to 216 shares and the amount of such 
shares authorized to 38,624 shares and the total amount of cumulative 
preferred stock (all series) authorized to 498,624 shares. By amendments 
to the articles of incorporation, filed March 10, 1937 and March 22, 1937, 
50,000 shares of the authorized, but unissued cumulative preferred stock 

all series) were designated $5.50 cumulative preferred stock, series B. 
moony will submit to its shareholders at the time of its annual meetin 
which is to be held on April 27,1937, a fEoncest to reduce the eutherianl 
cumulative preferred stock (all series) to 100,000 shares. 

As of Dec. 26, 1936, there were authorized $15,000,000 1st mortgage gold 

bonds all series) of which $9,500,000 were authorized and designated first 


and 
th an 


mortgage 6% gold bonds, series A, due May 1, 1945, nad of which series A, 
$7 421 000 were outstanding (exclusive of $82,000 held in the treasury)" 
mpan 


is obligated to pay the unpaid instalments of the purchase 
ce of a plant at Nashville, Tenn., being acquired by it under the contract. 
he amount of these unpaid instalments, remaining unpaid as of Dec. 26, 
1936, was $87,500. Since Dec. 26, 1936, $25,000 thereof has been paid’ 
The remainder ($62,500) is due in five q arterly instalments of 13500 
each, from July 1, 1937, to July 1, 1938, inclusive. Company has the 
option of canceling the contract without liability other than forfeiture of 


the , at the end of 1937, but is o ted to 5, 
property. rT bliga pay $25,000 during the 


ee of Proceeds—Company intends to use the estimated net proceeds as 
ows. 


Financial Chronicle 


2835 


1,000,000 
tensions to plant at Chillicothe, O........~ 226+ conn ccense 341,000 
(5) For additional machinery, equipment, betterments & exten- 
sions to plant at Kingsport, Tenn. .........-....-.----.------- 2,304,475 
(e) For modernization of plant and equipment at plant of Dill & 
Rie ae on aa dum ene antad den = anal ews 51,600 
(f) Remainder to be used by or advanced to any one or more of 
Sia ili aaa eae tee SIT aE SEE ARLE ey ee 535,150 
Underwriting—By an agreement dated as of April 17, 1937 between the 
company and the several underwriters it is provided in substance that 
on such date as Lehman Brothers shall designate, company will sell and the 
underwriters will severally purchase 50,000 shares of $5.50 cumulative 
preferred stock, series B, as follows: 
Lehman Brothers, New York, 10,000 shs.; A. G. Becker & Co., Inc., 
New York, 6.000 shs.; Graham, Parsons & Co., New York, 5,000 shs.; 
Baker, Young & Co., Inc., Boston, 4,000 shs.; Haligarten & Co., New York, 
4.000 shs.; Otis & Co., Cleveland, 3,000 shs.; Wertheim & Co., New York 
3.000 shs.; Bancamerica-Blair Corp., New York. 2,500 shs.; First of 
Michigan Corp., Detroit, 2,500 shs.; Field. Ridhards & Shepard, Inc., 
Cincinnati, 2,000 shs.; The First Cleveland Corp., Cleveland, 2,000 shs.; 
Laurence M. Marks & Co., New York, 2,000 shs.; Kidder, Peabody & 
Co., New York, 4,000 shs. 


Income Account Years Ended 














ik elf Dec. 30, °34 Dec. 29, ’35 Dec. 26, '36 
PO I ss 6c sinandedwnnnns $7.570.934 $8,568.024 $11,356.915 
OMEN Ts i cbcetcbcbokckannone J 13 .298.4:; 8, 914 
Selling and administrative expenses-_ -_ 508.004 559,118 810,573 
Maintenance and repairs.__....----- 391.665 347 .393 394.869 
IN awa he ca lanweodecoe 897.647 824,383 832,399 
SD cccucucepcetabonoane 1,64 1,640 1,651 
Taxes—other than income_-._-.--.--- 130,753 136,707 133.637 
Dh tea chbaakodesbeheseanso 11,906 14,138 11.423 
PG Saco h bus bsédeacaabossesce .329 51,471 55,196 
DO ictitetdetibin bimamnssnctint loss$59 ,146 $334.741 $611,249 
ee eee ee 282.001 961,791 930.674 

Profit—Before other charges _..--- $222,854 $1,296,533 $1,541,923 
Int., amort. of def. exps., prov. for 

contingencies, &c...........-.-. 579,173 526.899 507.620 
Prov. for Federal income tax......-.  -----. 12,315 73.117 

cau niibienunaiweset loss$356,318 $757,318 $961,186 
Preferred EEL IE Le EEE 49,968 349.776 
CN Gr Ce wcnedsigunuedsen ~~ “geedue-- "STanan m 
—V. 144, p. 2309. 
& Mengel Co. (& Subs.)—Larnings— 

Earnings for the 3 Months Ended March 31, 1937 

TRE. 4. condhn «nos stenniienedsanennnanebatanwdneodd $2.594,.403 
Cost of sales, selling, shipping and administrative expenses... 2,208,140 
TL... 8 |. cessgebedbnatunnesbinens abinemes wails .267 
PL, ccuponnadenetpaiansbnbhccbhiehndethenbequawadts 21,891 

es Sis BEEN... usnqdnwe outs cantsbeahnbeminkennae $288.105 
QE TA in ccocceccetncendcssnecetestusehoesneannnt 5, 

ee nL. nn nehaneitieétannadiagniinneiehenah hel $293 378 
Se Se, 20... en nnnnettadiiamaibabiidacbnobhendehnk 47,09 
Flood loss, incl. shut down loss due to floods. ...........---.-.- 127.173 
Prov. for Federal & State income taxes_.......----.-----.--.- 12,081 

Nab WON we assasecscsidswise teedtedsocsscédeccaceues $107 .027 


Note—The provision for Federal and State income taxes does not include 
a provision for Federal surtax on undistributed profits.—V. 144, p. 2488. 


Middle West Corp.—To Acquire Pref. Stock of Subs.— 
The corporation, a registered holding company has filed an application 
on under the Holding Company Act for approval of the acquisition of 
0.000 shares of preferred s of Central] Lllinois Public Service Co. a 
subsidiary. 

In accordance with the Illinois statutes, both preferred and common 
stocks of this subsidiary have equal voting power. he applicant now owns 
193.321 shares of common stock and, directly or indirectly, 4,520 shares of 
the preferred stock of this subsidiary. By the acquisition the applicant 
will increase its voting “ontrol from 36.273 % to 38.107%.—V. 144, p. 1607 


Minnesota Valley Canning Co.—Accumulated Dividends 
The company paid a dividend of $5.25 per share on account of accumula- 
tions on the $7 cumulative preferred stock, par $100, on March 29, last. 
The directors also declared a dividend of $1.75 per share on account of 
accumulations on the above issue payable May 1 to holders of record 
gt For detailed record of previous dividend payments see V. 144, 
Dp. A 


Mission Corp.—Report for 1936—May Distribute Tide 
Water Siouk— 

Edward L. Shea, President, says in substance: 

Corporation’s earnings for 1936 were derived solely from dividends 
received on its holdings of Tide Water Associated Oil Co. common stock, 
Net income, after all eregee including provision for Federal taxes, amounted 
to $677,833, equal to 48c. p= share on the 1,399,345 shares of capital 
stock outstanding at Dec. 31, 1936. A dividend of 45c. per share, equal 
to $629,705, was paid on Dec. 18, 1936, leaving an earned surplus at Dec. 31, 
1936, amounting to $11,744. Corporation held on Dec. 31, 1936, in 
addition to $43,147 cash, 1,128,123 shares of common stock of Tide Water 
Associated Oil Co., 250,000 of which were subject to option, and 557,557 
shares of common stock of roy" Oil Co. Since that date, the corporation 
has received a dividend on the Tide Water Associated shares of $169,218, 
and the option has been exercised by the payment of $3,575,000 in cash 
to the corporation against delivery by it of the 250,000 Tide Water Asso- 
ciated shares. Accordingly on April 15, the corporation bas approxi- 
mately $3,735,000 in cash, $78,123 shares of Tide Water Associated common 
stock, and 557,557 shares of Skelly common stock. 

On March 23, 1937, after a careful review of the situation of the cor- 
poration, directors determined that the 878,123 Tide Water Associated 
shares had a value to the corporation of at least $14 per share, and that 
the 557,557 Skelly shares had a value to the corporation of at least $26 
per share; and revalued these assets on such basis, with a resulting credit 
to surplus of $15,127,520. % 

Directors thereupon resolved to distribute on June 15, 1937, to stock- 
holders of record on June 1. 1937, % of a share of common stock of Tide 
Water Associated (calling for an aggregate of 874,590% shares), and in 
addition a cash dividend of $2.50 per share; in each case subject to the 
condition that such distribution should not become effective unless approved 
by the holders of at least a majority of the stock of the corporation at a 
meeting to be held on May 13. 

Assuming such distributions are made, the a will thereafter 
hold 557,557 shares of Skelly common stock, being approximately 55% 
of the common s of that company now outstanding, and having © 
value on the basis of present market prices of approximately $32,000,000, 
besides sufficient cash to cover expenses of maintaining the corporation. 


Earnings for Year Ended Dec. 31, 1936 








Divs. rec. on common stock of Tide Water Associated Oil Co.. $789,686 
ERIGUNOR. 6 csc emecccdbousgdcecascndesoununinedsevendaske 105.933 
Prov. for estimated normal Federal tax on 1936 income......- 1,920 
Prov. for estimated Federal surtax on 1936 undistributed profits 4,000 

Balance added to surplus.......... hile tna bane diencaingncaskatiaaalle $677 834 
Deficit at Jan. 1, 1936.............-.- imi bedkhen is ieee 36 333 

S| is ob Gian to an elds dn sts teen nena lies bein mn veen cbinsis ----- $641,450 
Divide peldie cc sccsscodscanccsdoncocecne pide e oteadiiiedaniia 629,705 

Earned surplus at Dec. 31, 1936........-...-.....--.--- ne $11,745 
Earnings per share on 1,399,345 shares capital stock (no par)... $0.48 








2836 Financial 
Balance Sheet Dec. 31, 1936 
Assets— Liabilittes— 
Cash in banks...-.........-. $43,148] Accounts payable........-.. $15,483 
Investment in common stock Acer. Fed. cap. stock tax... -- 5,000 
of Tide Water. .......-.-- 10,495,000| Prov for est. Federal tax on 
Investment in common stock 19GG TROOEED «ccc esctene 1,920 
Oe GC debeaosbatuanes 3,493,450 | Prov. for est. Federal surtax. 4,000 
Cet QU dkncawecaaned x13,993,450 
Earned surplus............ 11,745 
TO. Cccetcdntiess dtiiwe $14,031,598 WO scctdcdbscodcesoda $14,031,598 





x Represented by 1,399,345 no-par shares. 

Note—In addition to cash in banks amounting to $43,147, a balance of 
$139,198 was held by the transfer agent at Dec. 31, 1936, for the redemption 
of scrip certificates for common stock which expired on March 31, 1936. 
—V. 144, p. 2137, 111; V. 143, p. 3472. 


Minneapolis & St. Louis RR.—T°¢0 Issue Certificates— 


The receivers have asked the Interstate Commerce Commission for au- 
thority to issue $1 ,007 ,250 of receivers’ certificates of indebtedness in renewal 
of obligations of a similar amount.—V. 144, p. 2309. 


Missis sippi Power Co.—Annual Report— 


Barney E. Eaton, President, says in part: 

The statement of income for the year includes deduction for a full year’s 
interest of $150,000 on $3,000,000 first & refunding 5% bonds due 1955 
owned by Commonwealth & Southern Corp. (Vel.). Under an agreement 
between these two corporations dated June 29,1934, this interest was not 
paid as the company’s net earnings applicable to the payment of dividends 
on its preferred stock did not exceed two times the preferred stock dividend 
requirements and in Dec., 1936, a credit of a corresponding amount of 
$150,000 was made in the surplus account of the company. ‘The coupons 
representing this interest have been canceled and such interest does not 
remain as a deferred charge, but is included in the statement of income in 
order that the ratios of earnings to possible charges may not be misunder- 
8 

The contract executed in Jan., 1934 between the Tennessee Valley Au- 
thority and Mississippi Power Co. in conjunction with certain of its affil- 
iated southern companies expired on Nov. 3, 1936 and was extended by 

ment to Feb. 3, 1937. This agreement has now been terminated, and 

efforts to reach a mutaully satisfactory new agreement or a power ling 

arrangement have failed through no lack of sincerity or desire on the part 
of the company’s representatives. 


Earnings for Calendar Years 
1936 1935 1934 
$3,059,442 $2,736,149 $2,636,418 
29,398 27 423 34,260 
14,402 10,417 22,389 
$3,103,243 $2,773,989 $2,693,067 
1,445,031 1 


Gross earnings: Electric..........-.- 
pO SE eer 
Non-operating revenues.........- 





Total gross earnings.........-.-.. 








Opeceien S etacKidicd ttle odiousdid-s ak aaiellee < d : 1359 ,643 1,291.857 
Ds Bi ais tnt de ccna ends ete 185,140 168,586 182,064 
Provision for retirement reserve — ~~. ~~ 108, 85,000 73,200 
i dee bneaen aes 371,289 331,758 355,065 
Federal and State income taxes-_ ~~~ -- a34,570 S000 8 8}§=s. ener 

Ne on aie $959,212 $820,002 $790,880 
Interest on funded debt__........--- 539,130 543 ,197 452,372 
Interest on unfunded debt_.....---- ,533 45.729 41,891 
Amortization of debt discount & exp- 13,456 13,456 16,642 
Interest charged to construction- -- ~~ Cr6,203 Cr4,769 Cr2,988 

RN a dcdddbciedabawe $282 ,962 


$356 ,296 $222,389 
253 ,062 S08 0GS = awecace 


a No provision made for Federa. surtax on undistributed profits. 
Balance Sheet Dec. 31 


1936 1935 1936 1935 
Assets— ~ TAabilittes— $ $ 
Fixed capital (incl. $6 cum. pref. stk.. 1,927,161 1,927,161 
intangibles) - ...20,367,080 20,242,441 | $7 cum. pref. stock 1,595,931 1,595,931 
Inv. in munic. and b Common stock... 4,500,000 4,500, 

other securs, (at Funded debt----- 10,699,500 10,829,700 
Gs os occtean 76,967 89,886 | Consum.security & 

Special deposits... 126,379 119,571 i 221,864 198,716 
Debt. disc. & exp. Due to Commonw. 
inproc.ofamort. 251,173 264,628 & Sou. Corp.— 

Deferred chags. & Demand notes.. 740,521 521,100 

prepaid accounts 127,051 106,874] Accounts payable_ 55.689 82,116 

GR Gaweaciwaecss 161,635 156,599 | Due to affil. cos__- 60,055 51,749 

a Accounts rec__. 826,308 749,230 | Accrued taxes.... 293,774 253,215 
Due from affil.cos. 2,440 3,849} Accr. int. & pref. 

Interest receivable --.---- 2,967 divs. payable... 141,422 175,327 

Materials & supp. 190,612 157,799 | Mise. current lab. 19,470 22,651 

_. eee 538,263 604,916 

Contrib. for exten. -.---- 40,371 

Capital surplus... 254,881 254,881 

Earned surplus... 1,081,112 836,009 








a ee 22,129,645 21,893,846! ‘Total........- 22,129,645 21,893,846 


a After reserve of $62,926 in 1936 and $54,862 in 1935. b Represented 
by 450,000 no par shares,—V. 144, p. 2309. 


Missouri Pacific RR.—Trustee Charges Securities Manipu- 
ation— 


Suit has been filed by the road through Guy A. Thompson, trustee in 
bankruptcy, charging co-executors of the estate of the late O. P. Van 
Sweringen and five MOP directors with illegal manipulation of the com- 
pegs securities and misuse of funds. 

The suit, which was filed in Common Pleas Court, Cleveland, charges 
that in 1930 $2,817,805 was expended by the road in purchase of its own 
common and preferred stocks and the securities placed in a safe deposit 
vault. It is charged that the money thus spent was entered on the books 
as a loan to the Missouri Pacific Transportation Co., a wholly owned sub., 
which in turn entered in its books a loan for the same amount to a wholly 
owned subsidiary, the Missouri Improvement Co. 


Accounting and equitable relief is asked of the defendants who are: J. P. 
Murphy, J. J. Anzalone, John D. Fackler, Leonard P. Ayres, Darwin 8S. 
Barret, Alva Bradley, John Sherwin Jr., and George A. Tomlinson. 

[A Cleveland dispatch adds that total claims against the estates of the 
Van Sweringen brothers were raised to more than $70,000,000 with dis- 
closure that the banking syndicate headed by J. P. Morgan & Co. have 
entered a deficiency claim of $48,346,961 against the nal estate of 
O. R. Van Sweringen. The claim is dated March 23, 1937, and was filed 
shortly after. Amount named includes interest on loans signed by the two 
brothers up to Nov. 23, 1936. Claim for about $25,000, was filed by 
liquidators for three Cleveland banks, April 19, although those claims were 
filed against the joint estate of the two brothers.J—V. 144, p. 2489. 


Missouri Power & Light Co.—Definitive Bonds Ready— 
The Chase National Bank announced that definitive first mortgage 
bonds, 334 % series due Dec. 1, 1966, are available for deliv in exchange 


for the temporary bonds at its corporate trust department, 11 Broad St., 
~ at offices of the Harris Trust & Savings B. » Chicago, Ill.—V. 143, 
D. 4 


Mobile & Ohio RR.—Annual Report— 
Traffic Statistics for Calendar Years 


1936 a1935 1934 1933 
Average miles operated. 1,202 1,202 1,202 1,216 
Operations— 
Passengers carried - - ---- 357,400 322,979 302,924 211,354 
Pass. carried one mile... 22,917,322 19,319,956 17,844.705 16,374,217 
Aver. rate per pass. mile 1.650 cts 1.719 cts 1.800 cts 1.603 cts 
Revenue tons moved... 3,921,638 3,062,818 3,001,414 2,932,738 
Tons moved one mile-_-_1,130,511,307 879,459,275 868,613,163 840,138,952 
Aver. rate per ton perm. 0.876 cts 0.902 cts 0.891 cts -885 cts 


t ; c 
Gross earnings per mile_ $9,025 $7 364 $6,712 


"$7,109 
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Comparative Income Account for Calendar Years 
1936 al935 1934 1933 
$9,899,345 $7,935,431 $7,741,631 $7,438,544 
PT cn sn nnnnsnahs 378,032 332,12 321.126 262,439 
395,972 395,577 

86,098 65,436 


Mail, express, &c 469,535 427 ,677 
Incid'! & joint fac, (net) - 100,788 














155,459 ’ 

Total oper. revenues_..$10.847,701 $8,850,693 $8,544,827 $8,161,996 

Operating Expenses— 
Maint. of way & struc.. $1,321,655 $1,379,759 $1,213,737 $1,034,886 
Maint. of equipment... 2,196,513 j ,500 2,028,755 1,869,916 
I oc teonehl hitniitatna in 496,639 469,434 478,592 457 938 
Transportation. -...... 3,854,835 3,495,243 3,209,567 3,029,286 
Miscell. operations. - _- 18,742 1,225 1,994 4,587 
LS Eras 477,508 b394,639 503.159 434,564 
Trans, for invest.—Cr-_-_ 2,357 1,455 1,711 2,501 

Total oper. expenses.. $8,363,535 $7,730,345 $7,434.093 $6,828,676 
Net rev. from oper-__---. 2,484,166 1,120,348 1,110,734 1,333,320 
Le SO a eee 96, 369,459 336,430 407 .484 
Uncollectible revenues...  -...-- | --..-- 5,574 4.3 
Hire of equipment---_-- 259,284 302,349 419,317 378,428 
Joint facility rents... -. 365,251 376,409 379,461 365,456 

Total other expenses.. $1,221,460 $1,048,217 $1,140,782 $1,155,733 
Operating income. ----- 1,262,706 72,131 def30,048 177,587 

Non-Oper. Income— 
Inc. from lease of road... 137 137 82 57 
Miscell. rent income. _-- 26,305 29,643 29,722 29,679 
Miscellaneous non-oper. 

physical property -.-- 21,340 16,90 16,860 12,449 
Dividend income---_--.-- 1,724 1,724 3,781 ,658 
Income from funded secs 209 7,341 7,197 480 
Income from unfunded 

securities & accounts. §2 9,475 199 35,663 
Income from sinking & 

other reserve funds--.-. ae .- éaeade 9 “<ente -  <dbee 
Miscellaneous income. .-- 328 257 277 1,248 

Total gross income... $1,317,287 $137,608 $28,071 $263 821 

Deductions— 
Miscellaneous rents__-- 6,505 7,047 9,245 9,025 
Int. on unfunded debt-- 19,903 17,173 105,389 115,181 
Misc. income charges... _ 2,12 1,247 1,831 813 
Misc. tax accruals__-_-.-_- 4,559 2,825 . ia 
Int, on funded debt-_-____ 1,523,561 1,523 ,937 1,437 419 1,478,169 
Int. on equip. obligations 138,279 169,145 178,268 209,525 





$377,645 $1,583,767 $1,704,221 $1,549,892 


a Figures for 1935 have been restated for comparable purposes. b In- 
cludes $74,616 credited to general expenses in 1935 covering amount accrued 
in 1934 under the Railroad Retirement Act. 


General Balance Sheet Dec. 31 (Corporate and Receivers Accounts Combined) 











1936 1935 1936 1935 

Assets— $ $ TAabilities— $ $ 
Invest, in road_.-_.39,784,754 39,830,629|Common stock... 6,007,200 6,007,200 
Invest. in equip...15,726,958 16,034,250 | Funded debt- - - .- 31,872,740 31,900,339 
Deps. in lieu of Notes & advances. 2,200,068 2,113,470 

mtge. prop. sold 213,630 194,048 | Equip. tr. oblig... 2,392,000 3,618,000 
Misc. phys. prop.. 750,732 736,653 | Govt. grants_._... 26,314 18,386 
Invest. in affil. cos: Loans & bills pay. 688 ,343 689,293 

Re 145,104 138,104} Traffic & car serv. 

 cuweer se 603,000 y balances payable 78,835 74,510 

eae 178,171 178,172| Audited accts. & 

Advances -__-.-... 13,705 12,709 wages payable... 1,061,240 786,031 
Other investments 5,926 6,126} Misc. accts. pay-. 1,806,213 1,667,813 
Cs xcuckcnwess 1,318,773 1,171,149] Interest matured ~ 
Special deposits - -_- 69,547 849 unpaid._...... 6,345,343 4,944,300 
Loans and  ObDills Dividends matured 

IR anadis’ ~< o4ecdu 100} unpaid____.-.-. 268,677 268,677 
Traffic & car serv. Funded debt ma- 

balances receiv. 382,842 226,436 tured unpaid... 117,500 5,500 
Balances due from Unmatd. interest 

agents & conduct 64,837 69,111 accrued........ 532,569 548,109 
Mise. accts. receiv 319,099 266,204 | Deferred liabilities 246,512 260,274 
Material &suppl.. 907,049 751,530 | Taxes. .......... 354,470 89,822 
Deferred assets... 145,506 167,087 | Accrued deprec. on 
Unadjusted debits 5,866,675 4,422.400 equipment - - -- 5,641,913 5,277,588 

Otherunadj.credits 6,174,442 4,790,732 
Special appro. for 
additions to prop- 
erty since June 30 
Dilctessssses ne 489,507 
Misc, fund res’ ves. oe. "sees 
Profit & loss. ...-- 804,513 1,271,005 
Bed innmanaesd 67,096,210 64,820,558 Total.....--.. 67,096,210 64,820,558 
Note—For comparative pur balances at Dec. 31, 1935 have been 


3 stated to conform to reclassification of balances in 1936.—V. 144, p. 2310. 


Monarch Machine Tool Co.—Listing A pproved— 

The New York Curb Exch has approved for listing 120,000 out- 
standing shares of common stock, no par, with authority to add to the 
list, upon official notice of issuance, 36,000 additional shares of common 
stock, no par.—V. 144, p. 2662. 


Monolith Portland Cement Co.—Accumulated Dividend 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the 8% cumulative preferred stock, par $10 payable 
May 15 to holders of record May 1. A dividend of 50 cents was paid on 
Dec. 15, last, and dividends of 25 cents per share were paid on Aug. 12 and 
May 9, 1936, Dec. 10, 1935, Dec. 10, June 10 and March 10, 1934, and on 
Sept. 28, 1933. The last r ar semi-annual payment of 40 cents per 
share was made in January, 1930.—V. 143, p. 3639. 


Montour RR.—E£arnings— 





March— 1937 1936 1935 1934 
Gross from railway. .--. $217,917 $121,650 $177,472 $191,139 
Net from railway......- 351 30,916 82,513 :943 
Net after rents........- 91,266 37,986 79,174 77,722 
From Jan. 1— 
Gross from railway--_..- 550,878 466,613 452,510 428,180 
Net from railway_...-- 213,157 169,624 188,712 125,031 
Net after rents_....... 198,658 174,050 193,977 153,872 
—V. 144, p. 1968. 

Monongahela Ry.—FEarnings— 

Calendar Years— 1936 1935 1934 1933 
Freight revenues_-_---_-- $4,676,597 $3,810,952 $3,784,584 $3,554,775 
Passenger revenues. ---- 10,740 1924 9,5 A 
Pe! eae 29,053 24,926 26,436 21,926 

WD gtbs cates casas $4,716,390 $3,844,803 $3,820,584 $3,584,698 
Maintenance_-____-_.-- 804,769 685,132 730,529 557.258 
Transportation. _..___- 974,051 812,997 780,594 699,889 
All other oper. exps_-_-- 43,22 4 15 ’ 





Net rev. fromry. oper. 
Railway tax accruals-.-- 


$2,894,341 
441,628 
Uncoliec. ry. revenues. 


$2,300,191 $2,249,308 $2,251,971 
192,970 229,411 224,246 


$2,452,713 
12,763 





Railway oper. income. $2,107,216 $2,019,756 $2,027,213 
Non-oper. income- ---.-.. 13,956 12,617 50,243 








Gross income--.-.--.-. ~-- $2,465,476 $2,121,172 $2,032,373 $2,077,456 
Hire of equip.—Dr-_.--_-_- J 961,041 923,478 826,655 
Joint facility rents—Dr_ 31,492 31,804 29,735 34,557 
Int. on funded debt-_-.-.- 476,907 554,176 673 ,954 676,716 
Misc. deductions from 

gross income_.-_..-_-- 173,649 174,464 172,003 221,197 

Net income-__-_-..._-- $832,745 $399,688 $233,203 18,331 
Sinking & other res. fds. 120,000 121,371 32,899 54,948 
Dividends -.....-.-.-- 811,850 312,250 250,000 300,000 
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Volume 144 Financial 
General Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ TAabilities— 3 $ 
Inv. in rd. & eq...25,526,297 25,605,207| Cap. stk.(par $50) 6,245,000 6,245,000 
Impts. on leased Fund. debt unmat.11,884,000 12,000,000 
railway prop... 238,281 248,999) Traffic & car serv 
Sinking funds__.. RRs bal. payable.... 178,962 143,918 
Misc. phys. prop... 943,814 943,915] Audited accts. and 
Inv. in affil. cos.: wages payable... 131,576 123,928 
Advances... 30,357 56,919; Misc. accts. pay-- 94,579 91,155 
Other investments - _____ 350 | Int. mat’d unpaid- 780 1,880 
Ce otek Scalia 437,183 420,774] Unmat’d int. acer. 79,226 80.000 
Time drafts & dep. 150,000 150,000 | Unmat.rents accr- 2,404 2,398 
Loans & bilisrec.. - .__. 212 | Other curr. liabil.. 552 599 
Traffic & car serv. Other def’d liabil-- 35,894 435 
bals. receivable. 434,290 232,601] Tax liability----- 327,742 154,366 
Net bal. rec. from Railroad retire. tax a ——_e<+ 
agts. & conduct. 10,639 9,327 | Unempl]. ins. tax.. 1.0e0 8 83«.s- #@ sean 
Miscell. accts. rec. 13,471 16,696 | Accr. deprec.—eq. 1,329,409 1,360,379 
Material & suppl’s 166,197 207,618 | Other unadj.cred’s 15,546 15,645 
Other curr. assets— 19 64 | Add’ns to property 
Other def'd assets- 95,718 64,684 thru.inc. & surp. 1,780,289 1,780,289 
Insur. prem paid Fund. debt retired 
in advance_____ 3,727 392; thru.inc &surp. 694,013 574 533 
Other unadj. debits 39,383 7,535 | Sinking fund res.. 120,520 120,000 
Profit and loss_... 5,122,791 5,270,768 
TOO ciidsindaddk 28,089,899 27,965,297 , ge 28,089,899 27,965,297 





—V. 144, p. 2489. 


Monroe Loan Society—Listing A pproved— 

The New York Curb Exchange has approved for listing 321,157 shares 
of common A stock, $1 par, upon official notice of issuance, in exchange 
share for share, for presently outstanding and listed shares of common A 
stock, no par ped, 2 143, p. 3325. 


Montreal Telegraph Co.—New Director— 

Hon. Thomas Ahearn of Ottawa has been elected a director to succeed 
James B. Patterson, resigned. C. F. Sise will be Vice-President in place 
of Mr. Patterson.—V. 144, p. 2137. 


Mountain City Copper Co.— Listing A pproved— 
The New York Curb Exchange has approved for listing 2,371,427 out- 
standing shares of capital stock, 5c par. 


Moxie Co.—New Chairman— 

At a meeting of tne board ym we held April 15, Frank M. Archer Jr., 
was elected Chairman of the Board of Directors & General Mana er, whicn 
latter ition was held for 37 years by is father, the late Frank . Archer. 

von, ld tH — was elected First Vice-President of the corporation. 
— Dp 


Mullins Manufacturing Corp.—Larnings— 




















——,3 Mos., 12 fos., 
Period End. Mar. 31— 1937 1936 19. 1936 
Gross profit.....-.---- $397 936 $322,659 $1,542,135 $1,200,861 
Pn i nctaw dada m a 216,517 168,920 855,407 611,184 
Operating profit _.._- $181,419 $153,739 $686,728 $589,677 
Other income... __.._ ~~ 9,380 5,785 75,022 22,564 
Total income__-_..__- $190,799 $159,524 $761,750 $612,241 
Inventory adj., &c ____- 445 4,777 23,119 59,026 
epr. & amortz._.....- 28,111 21,409 97 ,301 78,610 
Federal Inc. tax...____- 18,676 15,501 76,289 50,050 
Pee PEON... cacncecea $143 567 $117,837 $565.041 $424,555 
arns. per sh. on 170,525 
shares class com 
stock (par $11)_-._-- $0.54 $0.39 $2.12 $1.29 
—V. 144, p. 2310 


Munson Steamship Line—Court Favors Plan— 
At a hearing April 14, Federal Judge Alfred C. Coxe aaid he would 
operere a plan to reorganize the company under the Bankruptcy Act after 
United States Maritime Commission considered it and signified Lepp" roval 

of its provisions. The case was adjourned to May 5.—V. 144, p. 


Nashua (N. H.) Gummed & Coated Paper Co.— Stock 
Offered—Publie offering by means of a prospectus was made 
April 20 of 9,500 shares of common stock by a syndicate 
headed by Estabrook & Co. at a price of $78.50 per share. 
Burr, Gannett & Co., Paine, Webber & Co. and Putnam & 
Co. of Hartford are other members of the underwriting 


group. 

Of the total number of shares being offered, 6,500 have been sold to the 
bankers by the company. The additional 3 ,000 shares were acquired from 
the trustees under the will of James Richard Carter, and do not represent 
ner financing by the company. 

b+ y Rene ms pre of the transaction, the co ag | will have outstanding 
46, shares of common stock. It has no funded debt and the only other 
capital issue is the 7% preferred stock ($100 par) of which 3,957 shares are 
outstanding with the mublic. 

Of the proceeds to the company of the E resent offering, approximately 
$350,000 is to be used for bap tg an addition to the company’s principal 
Plant in a N. H. Any balance is to be added 
workin 

Besides a plant in Nashua, the company has manufacturing facilities 
in A age " ass. and through subsidiaries, operates a plant in Peter- 

Ontario, Canada. Sales offices are located in New York, Phila- 
Leen Baltimore, Pittsburgh, Detroit, Chicago, San Francisco and Los 
Ans wif the Canadian subsidiaries have sales offices in Montreal and 

‘oron 

Underwriters—The underwriters are severally but not jointly obligated 
for the respective amounts underwritten, to an te amount of $484,250 
to the company and $223,500 to the trustees of the Will of James Richard 
Carter payable on the closing date on or before April 30, 1937, as follows: 


to the company’s 


eeeeeee as Ge, ; SO on cn bcc enc owcceseoccecososnenerers 4,500 shs 
pM a ee re 2,000 shs 
eee, vee Ge Oke, BOO... cc nuccacthetonene adnan ceaseqaoune 2,000 shs 
PRR TE Te ., POU on coe wknd n Sct wdb bn cecdctounecencees 1,000 shs 


Consolidated Sales and Earnings for the Calendar Years 


1936 1935 1934 
Gross sales, less discounts, & returns. $7,393,597 $6,420,341 $5,751,857 
Net income before provision for in. tax 444,430 388,395 329,402 
Provision for income taxes__.....--- 86,198 54,657 47 ,238 











Sn IN is is to sserslsnthotince a eee $358 ,232 $333 ,738 $282,164 
Net income app. to minority interests —_——  § haacce | 8|6| | Gee 
Net income to earned surplus-.- ---- $356,343 $333 ,738 $282,164 
Preferred dividends paid__....--.-.- 27,699 36,292 39,995 
DE idak>sdenccencecdsehane $328 ,644 $297 ,446 $242,169 
x Earnings per share on common. -_--- $7.14 $6.46 $5.26 


x Based on 46.058 shares of common stock to be outstanding with the 
public upon completion of this financing.—V. 139, p. 3160. 


National Dairy Products Corp.—Stock Increase Voted— 

Stockholders at a meeting held April 15 a ved a pro increase in 

— aoe of common stock to 8, ,000 from 7,000,000 shares. 
p 


National Cash Register Co. (& Saale.)--—sarninge—— 
3 Mos. End. Mar.31— 1937 1936 193 1934 
Net profit after deprec., 


Federal taxes, &c_... $817,884 $341,750 $196,775 $280,817 
Earns. per sh. on 1,628,- 
000 no-par shs.cap.stk. $0.50 $0.21 $0.12 See x 
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a 12 months ended March 31, 1937, net profit was $3,341,475 after 
es and Fed income taxes, equal to $2.05 a share, com with 
$1°6 5,385, or $1.02 a share, in 12 months ended March 31, 1936. 

x Equal to 17 cents a share on 1 ,628 ,000 shares of stock to be outstanding 
after complete qecpanee of class B for class C stock and reclassification of 
latter and class A shares for one class of common stock. 

Net sales for quarter were $10,455,912 as compared with $8,376,865 
in March quarter of 1936. 

Net sales for the 12 months were $45,056,384 against $35,929,465 in like 


iod a year ago. 
a ent aeien f March 31, 1987, amounted to $24,925,090 and 
current liabilities were 37, 571,092, com mrt with $20. stat 760 and $4,020,- 
D. 


275 respectively, on March 31, 1936.— 


National Bellas Hess, Inc.— Listing A pproved— 
The New York Curb Exchange has approved for listing 600,000 addi- 
you shares oo. common stock mei par, upon official notice of issuance— 
p. 


soositanni Electric Welding Machine Co.—/nitial Div.— 

The directors have declared an initial quarterly dividend of 2% cents per 
share on the capital stock, par $1, payable May 1 to holders of record 
April 24.—V. 144, p. 944. 


National Gas & Electric Corp.—Earnings— 

















Years Ended Dec, 31— 936 b1935 
Guateeneniie 6: ssnoc Cae cde caddis $1,061,508 79,068 
IID filha ds 578,951 513 ,044 

I se ee hides 57,294 56,102 
a Taxes—incl. Federal income tax........------ 79,568 59,193 

Net oper. revs. before retirement accruals- ---- $345,694 $250,729 
Non-operating income (net) _ ._-...-.----------- 14,547 14,528 

NR i ice he as as ci watiidnten peedanta $360,241 $265,258 
MGtINGRR ONIONS. hi nc ck dcéeccddvdeutibese 112,702 101,908 

Ais in5, os cabelas een habsduns $287. 539 $163,349 
pia Rap ie ag ai ee i Pa 73,661 76,563 
CNN HS 85 DL cd dc baie cseadubanendneness 1,246 1/215 

We SN... ont ciiddsidldwan Secs Ueeeaadal $172,631 $85,571 
po * Sei eae Laser |. tenes 

ne og dee ee iadeeab ee $62,500 $85, fi 
GS EF GON 6 6 ono bddo wid anasees~Kes $0.63 $0. 


a The companies are of the opinion that oe have no liability for Bes 
surtax on undistributed eo for 1936. b The operating results of sub- 
sidiaries sold since Jan. 1935 have been eliminated entirely from this 
statement, and other oR dl have been made to place all prior figures 
on a basis comparable to the operating results of the system as constituted 
on Dec, 31, 1936. 

Consolidated Balance Sheet Dec, 31, 1936 





Assets— Liabilities— 
Prop., a & equip., (incl. Common stock ($10 par).... $2,753,283 
intangib | Re Sars ae mene BE. IGE wore secase 1,517,250 
COS 6s dine nencasan® Accounts payable-_.....---- 50,876 
ee receivable. -__...- Consumers’ deposits... .-.-.-.- 21,729 
Accounts receivable Ss 74,123 
Materials and supplies--- --- 95,808 | Interest accrued _-------.-- 32,945 
Appliances on rental (less Miscellaneous liabilities. _-_- 6,042 
rentals collected) __...----. 2,556 | Retirement reserve----...-.-- 1,185,086 
nae 14,703 | Contributions for extensions 3,136 
Miscellaneous investment- - - 20,000 | Res. for uncollectible notes & 
Special deposits. _.......--- 169,298 accounts, &c__....-..---- 66 ,063 
Unadjusted debits-_----- oes 9,400 | Unadjusted credits......-.-- 1,764 
Reacquired securities -----_-- 62,000 | c Capital surplus... ....---- 361,069 
Earned surplus. .......---- 127,300 
WORE S65 6s eecG KS $6,200,668 WR i ese dete Cadets $6 200.668 





c Capital surplus was charged with $238,930.63, of which $234,059.66 
represents the ol loss on securities of subsidiaries sold ae 1936. 
epresents undistributed earnings from May 1, 1935.—V. 144, 2663. 


National Malleable & Steel Castings rie seh 


Earnings for 3 Months Ended April 3, 1937 
Net profit from operations (after deducting provision for depre- 


NN og Ls cd weg ae eae $883 ,907 
Interest, b+ at rents and miscellaneous. .............-- 16,836 
PUGTES CR CARES Toa So in occ nchbcccscsctcccscndennce 434,849 


Net profit before other deductions and Fed ,income taxes... $1,335,592 
RR Se A er epee eet 4,199 
Provision for Federal normal income taxes_.........-.------ 183, 

Si WOE. nc cwacensndwndie<canenienaneanasnwneae $1,148,393 

Note—The company reports for Federal income tax purposes on a calen- 


dar-year basis and no provision has been made in the above statement for 
Federal surtax on undistributed earnings.—V. 144, p. 2490 


National Pressure Cooker Co.—Farnings— 


3 Months Ended March 31— 1937 1936 
Gr ORB wn nnn non ona, a tae os Papo aes pone $624,392 $337 ,870 
t profit after expenses, deprec. & ordinary taxes, 
but before veuarves for inpoene Ee ES a 63,021 8,099 
Earnings per share on 100,000 shares common stk ~ $0.63 $0.08 
—V. 144, p. 1794. 
National Tile Co.—LEarnings— 
3 Months Ended March 31— 1937 1936 
Net loss after all charges--.-.-..-.----.----------- $57U $24,330 


—V. 143, p. 3327. 
Nevada-California Electric Corp. (& Subs.)—Larnings 




















Calendar Years— 1936 1935 1934 1933 
Gross operating onpatnns $5, at 552 $5,312,970 $5,209,151 $4,782,608 
Oper. & gen.exps.& tax 2,951,889 2,563,114 2,852,777 2,239,916 

Operating profits_._.._ $2,851,663 $2,749,856 $2,356,373 $2,542,693 
Nomar. earns. (net) -- 70,740 86,450 99,431 65,746 

Total income-_-_-__-.-.-- $2,922,403 $2,836,306 $2,455,805 $2,608,439 
pO Ree reer 1 345, 872 1,420,921 1,485,243 1,576,970 
Depreciation . - ~~ ----~-- 606.251 620,130 611,812 596,444 
as . “=, oo ee sold_ 91, 188 101,133 102,925 106,453 
} tions and 

deductions (net credit) Dr47,195 177,816 133 ,407 193,373 

Surplus earned-_----- $831,897 $871,938 $389,230 $521,945 
Divs. on pref. “eo 8 1,050,230 733 ,667 734,661 422,585 
Divs. on stock of subs 

OG Te nok nc cenn~ 57 171 128 141 

Balance, deficit — ~~ -_- $218,390 sur$138,100 $345,559 sur$99,219 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— s $ Liabilities— $ $ 
Investments... .-- 47,216,036 47,930,084 | Preferred stock...10,502,300 10,480,600 
Funds with trustee Common stock... 8,468,300 8,468,300 

for red. of bonds 3,978 2,343] Sub. cos. stock... 2,360 
Fds. with trustees Premiums rec. on 

for construe’n of preferred Lat agers 17,374 17,374 

add’! property.. 1,513,500 1,892,272| Disct. on stock o 
Current assets and po Neel tan Pa 1,126,291 1,115,464 

inventories. .-.- 2,822,937 3,012,098 | Bonds and debs. -.26, ‘311, 100 26,790,700 
Prepaid ins., taxes, Current liabilities- 1.059.700 897,585 

expenses, " &e. . 134,731 153,167 | Def. credititems.. 179,109 110,342 
Deferred debits. __ 1,588,086 2,136,823] Suspenaed credits 

to property.... 270,756 270,756 

Reserves. ......--. 6,451,615 6,112,094 

ae 1,144,701 3,092,139 

Total...ccscoss 53,279,269 55,126,787 TRB i <i cweisee 53,279,269 55,126,787 





—V. 144, p. 2311. 
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National Supply Co.— May Split Stock— 

A special meeting of stockholders has been called for May 21 for the pur- 
Bree of voting on a proposal to reduce the par value of the common s' to 

10. The present par value is $25. 
» It is planned to split the present common stock on a 3-for-1 basis. This 
will © necessary transfer of $5 a share from capital surplus, which had 
been created previously when the par value of the present common stock 
was reduced to $25. 

While the present plan does not provide for payment of arrearages in 
dividends on the preferred stock, which on April 1 amounted to $35 a share, 
it is believed that by splitting the present common stock it will be easier to 
Ya a Nemo to provide for clearing off the preferred arrears.— 

‘ > - " 


New Idea, Inc.—Stock Offered—An issue of 68,000 
common shares (no par) was offered April 21 at $18 per 
share by a syndicate consisting of Shields & Co., McDonald- 
Coolidge & Co., First Cleveland Corp., Mitchell, Herrick 
& Co. and Stevenson, Vercoe, Fuller & Lorenz. 


| Listing—Company has agreed to use its best efforts when requested by 
the underwriters to cause its outstanding shares to be listed on the New 
York Curb Exchange. 

Company—tIncorp. in Ohio on April 29, 1920. The business now being 
carried on by the company actually dates from 1899 when it was started 
as an any em enterprise. The principal executive offices of the 
company are lovated at Coldwater, Ohio. ‘Ine original name was New 
idea Spreader Co., which name,was changed June 15, 1935. 

* Company is now engaged in the business of manulacturing and selling 
farm implements and equipment, consisting principally of manure spread- 
ers, hay rakes, hay loaders, transplanters, steel farm wagons, two-row corn 
pickers, corn huskers and shredders, corn shellers, portable grain elevators, 
and mowers. Company sells its products through retail implement dealers 
throughout the Central and Kastern States. 1t makes some sales in Southern 
States and Pacific Coast States through a few large distributors. It main- 
tains branch warehouses at Harrisburg, Pa., Syracuse, N. Y., Minneapolis, 
Minn., and Omaha, Neb., and numerous transfer warehouses throughout 
the agricultural sections. 

| Principal Underwrilers—Each underwriter agrees, subject to the condi- 
tions specified in the agreements, to take up and pay for the percentage 


Financial 





of the shares set opposite its respective name below: 

McDonald-Coolidge & Co., Cleveland, Ohio. ..........------.- 33.75% 
First Cleveland Corp., Cleveland, Ohio__..................2.. 22.50% 
Mitchell, Herrick & Co., Cleveland, Ohio. ...............22.2. 11.25% 
Stevenson, Vercoe, Fuller & Lorenz, Columbus, Ohio........... 750% 
Rawson Lizars & (o., Chicago, Ill......-.-..-----..2..22 eee 5.00% 
Whitaker & Co., St. Louis, Mo.......--........22.2222222222 5.00% 
SE SIO  DOORLG bbc dcckesensebouceceabataanenulé 15.00% 


Sale of Shares by Shareholders—Included in the 68,000 common shares 
to which this 2 fe ger ange relates, are 21,000 outstanding shares of the com- 
pany to be sold to the underwriters by certain shareholders. 

Capilalization—bBy virtue of amended articles of incorporation filed in 
office of Secretary of State of Ohio on March 29, 1937, the number of 
shares which company is authorized to have outstanding was increased to 
272,000 common shares, and the 15,000 shares (par $100) were changed 
into 225,000 common shares (no par). 
pb» As a result of the foregoing changes and upon completion of the sale by 
the company of 47,000 saares included in the 68,000 shares offered, com- 
pany have the following capitalization: 

Authorized Outstanding 


bee 
Common shares (no par) ......--....-----..- 272,000 shs. 272,000 shs 

The company has no funded debt. 

Purpose—it is contemplated that approximately $375,000 of the net 
proceeds to be received by company from the sale of 47,000 common shares 
will be used to retire bank indebtedness of tne company incurred since 
Dec. 31, 1936 ($125,000 of which is owing to Chase National Bank, New 
York, $125,000 to Cieveland Trust Co., and $125,000 to Continental illinois 
National bank & ‘I'rust Co., Chicago), the proveeds of all of which bank 
loans were used for working capital, Approximately $50,000 will be used for 
the purchase and installation of power-generating equipment and ma- 
chinery for the manufacturing plants of the company. 


Income Statement Years Ended Dec. 31 











1934 1935 1936 

PM adtentaktchuadbacactmnoe $967,257 $2,452,775 $3,660,685 
Cost of goods sold_.....-..-.------ 606,553 1,426,362 2,108,262 
Selling, admin, & general expenses... 381,008 604,188 808,199 
™ Net profit from operations. ....-_-. loss$20 ,304 $422,225 $744,223 
RIN. binecnceceeeannnmene 27,016 18,159 22,804 
PINs heciunnmoliiiinicin $6,711 $440,384 $767,028 
I 5.6 caneuehanewdawes 18,707 24,788 34,147 
Provision for Fed. taxes on income... -..... 65,000 175,132 
Recovery of provision for loss on Am- 

SURG AOCMPCENCE. cnccccccceccccs 8 eee ae 
© Se Nc od tin ce creed cinins ctw $42,359 $350,595 $557,748 


—V. 144,. p 2311. 


New Niquero Sugar Co.—Bonds Ready for Delivery— 
f All first mortgage 3% % bonds deposited pursuant to plan, dated Dec. 23, 
1936, are now ready for delivery upon presentation and surrender of the 
respective deposit receipts issued therefor, together with re-delivery receipt 
thereto attached, money signed, to City Bank Farmers Trust Co., 22 
William Street, N. Y. City.—V. 144, p. 619. 


New Orleans & Northeastern RR.—Earnings— 























Calendar Years— 1936 1935 1934 1933 
Total oper. revenues.... $2,730,119 $2,349,430 $2,195,949 $1,949,880 
‘Total oper. expenses... 1,831,840 1,718,388 1,654,778 1,530,276 
heme 
. Netrev.fromoper... $948,279 $630,541 $541,171 $369 ,603 
Taxes, uncoll. rev., &¢.. 542,177 436,030 459,562 552,218 
ho 
| Operating income_... $406,102 $194,511 $81,609 loss$182,615 
Non-operating income - - 25,849 27,181 27,976 36,538 
- 

b Total grossincome... $431,951 $221,692 $109,585 loss$146,077 
educt. from gross inc... 386,984 400,167 397 ,292 398,442 
PD) ee ree prof$44,967 $178,474 $287,707 $544,519 

General Balance Shee: Dec, 31 
1936 1935 1936 1935 

Assets— $ Liabilities— $ > 
Invest. in road and Capital stock. .... 6,000,000 6,000,000 

equipment. --_--. 18,602,938 18,620,664 | Funded debt... _-- 8,566,000 8,566,000 
Misc. phys. prop--. 5,719 39,446 | Gov’ tal grants_---. 20,641 12,072 
Inv. in affil. cos.: Traffic & car serv. 

ae 20,800 20,800 balances payable 68,314 58,836 

Advances__.... 23,244 43,753 | Audited accts. and 
Other investments: wages payable... 346,525 274,246 
| Tn destnn  mebamine 1} Mise. accts. pay_. 102,216 113,013 
MEL bit: oat aga aidan 287,719 255,293 | Int. mat’d unpaid, 

Special deposits... 161,591 162,912 incl. interest due 

Traffic & car serv. See 163,078 162,912 
balances receiv. 97,895 79,086 | Divs. mat’d unpd_ 26,823 26,823 

Bals. due fr. agts. Unmat. int. acer’d 14,911 24,911 

) and conductors-_ 5,635 856 | Other curr. liabil_- 10,577 1,874 

Misc. accts. rec... 207,959 166,465 | Deferred liabilities 12,585 17,138 

Materials &suppl’s 260,064 190,804 | Taxes__......-.. 37,212 50,356 

Oth, current assets 5,638 5,813 | Operating reserves 65,974 66,536 

Deferred assets _ -- 26,990 82,856 | Accrued deprec. on 

Unadjusted debits 151,109 142,897 equipment - ---- 801,325 768,869 

Oth. unadj. credits 344,333 356,015 
Specialappropria’n 143,338 143,338 
Profit and loss.... 3,133,449 3,168,706 
aX thiecoraaal 19,857,301 19,811,649 PER sticonets 19,857,301 19,811,649 


—V. 144, p. 2139. 


New York Central Electric Corp.— Merged— 
See Associated Gas & Electric Co., above.—V. 144, p. 1969. 


Chronicle 


Newton Steel Co.—Foreclosure— 

Circuit Judge George T. Hartrick of Pontiac, Mich., has granted a decree 
to the Central Nationa: Bank of Cleveland foreclosing a mortgage for 
$4,000,000 on the company's property at Monroe, Mich. The Court 
stipulated that if the mortgage is not paid within 20 days the plant wil be 
sold by a court's commissioner. 

The Central National tsank, which is acting as trustee for the Republic 
Steel Co., also purchased the Newton Falls, Ohio, plant of the Newton 
Steel Co. under a similar foreclosure several weeks ago.—V. 144, p. 2140. 


__New York Chicago & St. Louis RR.—Annual fe purt— 
General Statistics for Calendar Years ws 

= ya oe ae 1936 1935 1934 19 
Passengers carried _-__ Se "248,104 188,523 202,131 201,839 
Pass. carried one mile... 50,189,644 37,919,302 47,739,896 50,961,281 
93 cts. 2.11 cts. -90 cts. 1.84 cts. 
17,446,892 16,073,564 14,385,629 


Rate per pass. mile. 1. 

Revenue freight (tons)_. 20,854,468 

Rev. frgt. (tons) 1 mile. 4415843 ,049 3596485,000 3459867 ,000 3126113,000 
Resulis for Calendar Years 


April 24, 1937 








Operating Income— 1936 1935 1934 1933 
iinet $39,332,694 $32,221,852 $31,087,824 $28,541,586 
|”. ert pages 969,176 800,315 909,186 938,311 
Mail and express. ._.__- 889 +387 38,382 410,529 
Miscellaneous... __.... 928,192 773,959 708 ,472 757 ,080 
Total ry. oper. rev. --$41,712,951 $34,243,513 $33,143,864 $30,647,506 
Operating Expenses— 
Maint. of way & struc... 4,119,980 3,557,669 3,511,252 2,999,054 
Maint. of equipment... 5,930,637 4,999,433 4.899.700 4,652,729 
Traffic expenses....._. 1.382.599 1,274,760 1,205,126 144.7 
Transportation expenses .13,598,522 11,797,651 11,636,920 10,581,804 
Miscell. operations... 21,201 19,038 86 71,88. 
General expenses_..._.- 1,595,395 1,475,838 1,474,322 1,354,044 
Transp. for invest.—Cr_ 12,161 17,204 58,931 69,326 





=? 
Total ry. oper. exps-.’ $26,637,173 $23,107,185 $22,692,256 $20. 

















0.73 
Net rev. from ry. oper-. 15,075,778 11,136,328 10,451,608 9,912,548 
Railway tax accruals... 2,599,763 1,334,324 1,676,057 1,641,606 
Uncollect. ry. revenue... -..... 8,063 4,767 6,294 
-« 

Railway oper. income_$12,476.015 $9.793.941 $8.770.784 $8.264,649 
Equip. rents (net deb.) ts 2,852,916 2,574,692 2,779,655 2,612,692 
Jt. facil. rents (net deb.) 485,376 459,703 481,702 435,069 

ae) 

Net ry. oper. income. $9,137.723 $6,759,546 $5,509,427 $5,216,887 
Total non-oper. income. Sob 1S S18 1,890,945 2,079,549 1,421,961 

4 2 ht 
Gross income_._._._- 14,956,239 $8,650.491 $7.588.976 $6,638,849 
Total deductions. ...... . 7,575,757 7,534,562 7,530,342 7,844,485 
=) 
"™ Net income. _.....- = 7,380,482 $1,115,929 $58 ,634loss$ 1205636 
Inc. applied to sink. fd_. raharsierers 99,000 99,875 98.779 
“Balance, surplus.---- $7,380,482 $1,016,929 def$41,241df$1,304,415 
General Balance Sheet Dec. 31 
Mites ath cis at oth amends» 1936 1935 1934 
Assets— 


Invest nent in road & equipment -.--_- 237 ,669.786 234,553.275 235,203 394 
Improvements on leased 4 prop.... 73,172 92,756 92.445 





Deposits in lieu of mtgd. prop. sold. .- 90,045 83,983 74,483 
Miscell. physical property .-.-.-.------ 1,365,076 1,354,851 1,366,103 
Investments in affiliated companies... 9,269, 10,023,468 10,071,284 
Other investments.............-.-- 29,104,428 29.968 576 29,968 .576 
2 Deane ae eae 7,211,591 2,395,696 1,895,079 
Ce 56. anne nnemeanne 345,420 237,145 213,464 
rome 4 a & tax waerenes, ies ‘Beales 907638 106 
ash deposits for account o' Dike ences ee ee 
Cash deposits to pay int. & divs....- 233 649 330,458 331,383 
Cash deposits to retire funded debt- ~~ d 3, ol 
pee ye py pe = oonas 409,992 42,006 51,432 
ecurs. depos as bond in a 
a... «| ee 45,000 62,000 
Undistributed Chesapeake Corp. stk- 13,424 30,691 56,627 
Loans and bills receivable_~.....---- 9,043 15,357 18, 
Traffic & car service bals.receivable.. 706,115 525,608 553,161 
Net bal. receiv. from agts. & conds..- 768 ,225 695.705 567.1 
Miscell. accounts receivable. .....-.-- 1,016,800 1,380,62 1,569,974 
Material and supplies. _........---- 1,443,106 1,112,039 1,370.897 
Interest & dividends receivable. ....- 139,694 346.707 361,707 
Other current assete.............-- 5,215 4.319 5.93 
I nn oe aa wehniewin es 2a 534 067 1 a +e} 
Rents,& insur. prems. paid in advance ’ A ° 
Other cundtested debits Siche:tstiatatianibing al 1,457,987 2,260,038 2,164,186 
WS 2 iadibbeoeenouensuaube 292,033,354 286,942,900 287,018,960 
Liabilities— 
Common stock... -..--------------- 33,742,734 33,742,734 33,742,734 
6% cumulative pref. stock, series A-. 36,054,026 36,053,726 36,053,726 
Stock liability for conversions -...--~- 33.8) 34,100 34,1 
Prem. on 6% cum. pref. stock, ser. A- 200,724 200,724 200.724 
Governmental grants in aid of constr’n 786,835 14,333 15, 
Funded debt... .......- earnscceres 159 heats 7 158 ace age 158 yt yot§ 
Non-negotiable debt to affil. cos....- ° ‘ F A 
Loans ‘ood bills payable. ......-.-.- 575.052 ,008 , 194,082 


4 
Traffic and car service balances pay-. 2,184,575 1,686,106 1.618 








Audi nts and wages payable. 1.510:964 1/300/894 1,253.551 
Silseciaasees aqesames papekin 536.74 40.442 131.041 
Interest matured unpaid._.....---- 229,189 432,230 326,441 
Dividends ensured Gnpaia.,., -.- 18.90) 36.178 ag Fa 4 
ed t tured unpaid- 2 ts ° 
Unmatured interest accrued......-- 2,090:409 2,128,062 —1,819.369 
Other current liabilities. .......-.-- 119,563 82,174 53,958 
Deferred liabilities. ..........----- 48,270 77,901 275,252 
Unadjusted credits...........--.-. 22,747,763 20,492,591 20,115,990 
pGses. to. prop : Sveeb ine. S age 4 259,534 260,452 52,901 
etired t ne. 

ee i ein eainaneniek 1,183,038 1,183,039 _ 1,084,038 
GEE, 6. 6.0d oeeesannmnnenee 29,935,872 25,380,529 19,770,129 
7 OGL. cnt anuheeaesee mens scusoun 292,033,354 286,942,900 287,018,960 
—v. 144, Dp. 2140. of 


New York Fire Insurance Co.—Fzira Dividend— 

The directors have*declared an extra dividend of 5 cents per share in 
addition to a quarterly dividend of 20 cents per share on the common stock, 
par $5, both payable April 30 to holders of record April 20. 

Similar payments were made on Jan. 30 last, and previously regular 
quarterly dividends of 15 cents per share were distributed. : 

In addition, an extra dividend of 10 cents was re on Oct. 30, 1936; 
extra dividends of 5 cents were paid on July 30 and April 30, 1936, and a 
ape dividend of 15.cents per share was paid on Oct. 31, 1935.—V. 144, 
Dp. ‘ 


New York New Haven & Hartford RR.—Plan by June 1 

Howard S. Palmer*told stockholders at the annual meeting April 20, 
that the trustees of the road expect to present a reorganization plan by 
June 1. Mr. Palmer said: 

‘*‘We realize that aur stockholders are vitally interested in the progress 
of our plan for reorganization. . . . We expect that this plan will be 
ready for filing with the Court (U. 8. District Court) by June 1, 1937. 

‘Tt is impossible to forecast the treatment of the capital stock or other 
outstanding ‘securities of the company in whatever plan of reorganization 
may finally be approved by the Interstate Commerce Commission and the 
Federal Court. It is also impossible at this time to forecast when the final 
reorganization will be consummated.’’—V. 144, p. 2665. 





“New York & Richmond Gas Co, Harntage+= ann 
3 Mos. End. Mar.31— 1937 9. 
Grows yovennas.. sents $281,908 $296,929 $276,033 $308,287 
et inc. after taxes, de- 
precteston & charges-- 23 ,660 27,842 15,475 54,726 
—VvV. 144, p. 2491. 





























Volume 144 Financial 
New York & Long Branch RR.—Earnings— 
Calendar Years— 1936 1935 934 
Joint facility rent income... _.-- $590,000 $672,086 $673 ,687 
way tax accruais.............. 269,935 261,315 263 ,685 
Rs a, cone aauckes $320,065 $410,772 $410,002 
Miscellaneous rents-_--........----- 150 150 15 
Miscellaneous tax accruals--.--....-- 698 671 76 
Interest on funded debt..........-- 128,820 128,820 128,820 
Interest on unfunded debt--......-- 1 —o .. =somme 
Miscellaneous income charges- ~~~... - 395 476 264 
NO iis sisi elem cheats dosibanh $190,000 $280,225 $280,000 
DN. hiSn uk Kecwectmecuieue 190,000 280,000 280,000 
Bal. transferred tocredit of prof.&loss  -..--- $335 anmsscs 
DON GPE. os. cawsnchetaceda 53,237 52,689 52,643 
Sundry net credite................. d 548 46 
ts SEIU, cin cn cnciscmedtinnee $53,240 $53 462 $52,689 
Debt diect. S antleaiabad thrucurplus. <«c«eece Mahila 
GS, B20 Bhowseccsitncudoeen $53,240 $53 ,237 $52,689 
General Balance Sheet Dec. 31 
Assets— 1936 1935 Liabdtlities— 1936 1935 
OO" Sa $7,297,907 $7,230,562 | Cap.st.(par $100) .$4,000,000 $4,000,000 
Gen. expenditures_ 7,989 7,989| Gen. mtge. 5s,'41. 192,000 192,000 
Misc. phys. prop-- 26,591 17,671 | Gen. mtge. 4s, "41- 2,308,000 2,308,000 
Securities owned Cons. mtge. 5s,'79 538,000 538,000 
= & tr. cos.) - 8,709 8,709| Cent. RR. of N.J., 
OP Oe ee 168,851 126,229| adv.forconstruc 107,422 95,036 
N ¥ Trust Co. Pa.RR.,advance. 165,795 120,316 
spec. dep. int. fd 505 385 | Traffic & car-serv. 
Traffic & car-serv. balances payable 77,372 62 ,665 
balances rec-- -- 86 60 | Audited accounts & 
Net bal. rec. from wages payable.. 120,041 54,181 
BEE écknts 41,127 37,193 | Misc. accts. pay -- 51,034 7,565 
Misc. accts. rec_-- 32,186 57,236 | Int. matured unpd 13,955 13,835 
Mat’! & supplies_-_ 55,089 55,409 | Unmat’dint.accr’d 33,973 33,973 
Central RR. of Other current liabs LOGS: svcis 
N.J.—trental... 127,049 97 ,072 | Railroadretirement 
Pa. RR.—rental_- 127,049 97 ,072 taxes(employees) SS ee 
Adv. for purchase Retained percent- 
of real estate _-- 5,004 18,700| ages due contr’s 9 --..-.-- 780 
Wkg. fund advanc. 100 100 | Tax liability - - - - - 189,877 151,082 
Railroad retirem't Railroad retirem't 
taxes(employees) taxes (company) EGG00  scacwd 
Ee oo. i _—— a Unemployment in- 
Other def'd assets _ 2,814 2,814| surance taxes _--_ oe: 
Other unadj.debits 9,553 28,435 | Other unadj.credits 18,833 37,777 
Add’n to prop.thru 
income & surplus 17,189 17,189 
Profit and loss- - -- 53,240 53,237 
Teh... vaste ies $7,925,773 $7,785,639| Total.....---- $7,925,773 $7,785,639 





—V. 142, p. 3355. 


New York State Electric & Gas Corp.— Merger— 
See Associated Gas & Electric Co., above.—V. 144, p. 1292. 


New York Westchester & Boston Ry.—Public to Decide 
Future of Road— 


Tne public served by the company is now on the spot and virtually must 
decide whether they will nave a railroad with no taxes, or no railroad and 
no taxes, says a statement issued by C. R. Bardo, trustee, wnich continues: 

The future of tne coma ~ A asa going railway will probably be decided 
at a court hearing before 1 Judge Hincks at New Haven on April 26. 
This hearing will be for the purpose eof enabling any party at interest to 
show cause why reorganization proceedings should not be dismissed. If 
these proceedings are d , receivership and liquidation seem the 
only alternative. 

espite the most strenuous efforts to keep expense at the barest mini- 
mum consistent with ;roper service, the property has continued to lose 
peavily. Including non-operating income of every description, the road 
failed by about $400,000 to earn enough last year to pay its taxes and full 
rentals on leased property, before any provision for interest on indebtedness. 

The tax bill of the Westchester, including all items for which it is directly 
or indirectly liable, was approximately $382,000 last year. 

During the first three montns of this year gross revenues decreased by 
$52,000 compared with tne same period of 1936. By careful control over 

$55 "000 t the decrease in net revenue from railway operations was held at 

below tne figure for tne first quarter of last year. 

= the basis of tnese results, however, the trustees of the New York 
New Haven & Hartford cannot be ex ted to view favorably any propo- 
sition which would call for additional contributions from tnat r On 
the contrary, they might very well be considered remiss in their duties if 
they failed to take tne proper legal steps to recove> property now used by 
the Westcnester which actually belongs to the New se estate and on 
which no rental payments have been made since Jan. 1936. 

Unfortunately, the Westchester is between two horns of’ a serious dilemma. 
Experience shows that if rates of fare are raised, traffic moves to other 
available transportation lines. In other words, rates have to be substantially 
below those on competing lines or people will not patronize the Westcnester. 

On the otner hand, a recent experiment in lowering rates on one type of 
ticket, which resulted in the sale of 23 ,000 more such tickets during tne 
month of March, actually increased Wesicaester revenue by less than 

Under these conditions it seems apparent that prompt and substantial 
relief must be afforded in taxes as well as in other items, if the Westchester 
8 to continue its service to the public.—V. 144, p. 2492. 


Northern States Power Co. of Del. (& Subs.)—Earnings 


Income = for Calendar Years 
Gross Earnings— 936 1935 1934 933 
Electric departments -- OM 763 .927a$27, eee 066 $27,152, pad $35. oOo" 950 











as department __..__- ’ . ¢ . 967,567 4, 
Steam department _____ 692 ,363 670,538 ,645 89,268 
Transportation dept_-_-__ 211.363 193 ,644 185/848 162,926 
Telep. & water depts. _-__ 122,072 121,747 117,240 114/606 
Total gross earnings -_ $34,857,967 $32,787,267 $32,064,740 $30,949,256 
Coasetins « expenses_____ 10,915,727 9.407.996 9.141.172 11 »248 ,329 
aintenance-_---...-.. 1,473 ,86 1,395,71 le +297 1,269,630 
IS is abth sti ah dace went b5 ‘039 ‘679 4,557,147 4,514,037 3,806,866 
Management fee____--- 259,646 49,073 | [ie eae 
Gen. & admin. e - 2,040,007 2,246,187 2,078,786 -.<.... 
Prov. for doubtful acc... 201,760 188,649 a... > sapeiamas 
Net earnings _._...-. $14,593,901 $14,342,501 $14,056,375 $14,624,431 
Other income-.-_......-- 101,919 101,326 106,316 106,683 
Total income--_-_._.-- $14, 695. 820 $14,443,827 $14,162,691 $14,731,114 


Interest p -coranenay &c (net) 5,986,669 5.998.312 5,797,741 5,836,920 
Miscell. inc. deduct 52.765 49, 58,77 

Approp. for retire.res_.. 2,900,000 
Approp. for amortiz. of 


2,900,000 2,900,000 2,900,000 











ebt disc. & expenses - 565,570 562,346 230,573 206,571 

Net income -.....-.- $5,190,816 $4,933,765 $5,175,603 $5. 787 ,623 
Pref. stock divs.....--- 5,068,848 5,068,848 5,068,848 80, 
Common stock divs.---- 9 ------ tn eee ? (243/321 
Accum.unpaidpref.divs -.---. -u...- 13,667 32,247 

of No.States Pr.( Wis.) 

Balance, surplus_.~.--. $121,968 def$135,083 def$114,140 def$568,935 
Surplus, Jan. 1 -...---- 773,462 5,520,437 5,806,078 6,426,995 
Surplus direct items (net) 43171440 35.746 171,500 51,982 

Total surplus Dec. 31. $1,577,989 $5,349,608 $5,520,437 $5.806.078 


a Revised . 
b Including $8,913 for surtax on undistributed profits. 








Chronicle 2839 
Consolidated General Balance Sheet, Dec. 31 
a1936 1935 al936 1935 
Assets— $ . Lhabdilities— $ $ 
Plant, property, 7% cum. pf.stk. 38,961,000 38,961,000 
rights, franch., 6% cum. pf.stk. 39,026,300 39,026,300 
Gis enksnenen 239,538,900 237,873,930} Class A com.stk. 34,155,100 34,155,100 
Stock disc. exps. 9,383,058  9,688,475|x Cl. Bcom.stk. 7,291,663 7,291,663 
Sinking funds & Capital stock of 
other deposits 2,197 345,193 subs. in hands 
Investments -- - 154,865 213,484] of public_.--- 1,122,632 1,119,962 
Prepaid insur’ce 81,953 83,991| Funded debt.._118,017,000 118,038,340 
Other prepaid Def. liabilities _ - 2 365 684,540 
accounts --_ - - - 11,893 12,858 | Notes payable- - 25,273 39,899 
Extraordin’y re- Accts. payable - - 894,250 922,312 
tire. in process Accrued interest 1,448,019 1,443,276 
ofamortiza’n, _.___- 346,112 | Salaries & wages 322,250 282 ,607 
Other def. chgs_ 425,240 265,986 | Accrued taxes.. 4,498,060 4,107,020 
Unamort. debt Divs. payable.. 1,267,212 1,279,324 
disc. and exp. 10,831,944 6,451,715] Indebtedness to 
New bus. promo. affiliated cos_ 32,026 30,210 
exps. in proc. Sundry cur. liab. 69,930 55,892 
of amortiza’n_ 696,732 505,950 | Deprec. (retire.) 
Caan 3... eRe y= 7,414,529 7,002,470] reserve ._---- 16,624,949 16,041,799 
Cash depos. for Miscell. reserve. 418,091 352,654 
bond interest - 183,101 183,077 | Unadj. credits - - 113,785 63,566 
y Notes & accts. Contrib'n for ex- 
receivable-... 2,760,031 2,788,759] tensions ---~-- 449 454 403,411 
Unbilled gas and Res. for conting. 784,211 405,710 
electricity_._.. 1,638,682 1,634,829|zCapitalsurplus 9,059,398 656,607 
Other cur. assets 314,866 62,443| Earned surplus. 1,577,989 5,773,462 
Mat'l & supplies 3,442,966 3,375,383 
. as 276,880,959 271,134,658 0 EE 276,880,959 271,134,658 





a Before givi effect to recapitablization and other transactions 
Northern Sta tes Power Co. (Minn.). x Represented by 729,166 shares of 
no par value. er deducting ceserve for doubtful accounts and notes 

86,762 in io35 an and $534,418 in 1936. z Includes $8,402,791 arising 
from appraisal of properties a , 144, p. 2493. 


Northern Indiana Public Service Co.—Earnings— 


Two Months Ended— Feb. 28,'°37 Feb. 29, °36 
Operating revenue—electric_.........---------- $1, ty AN $1,365,853 





peseting I Bia incre weigh we te "900.738 
eee ee EEE ee” 12 ‘089 11,401 
iscellaneous revenues and other income----..--.- 21,913 17,325 
EE SE... . . wceonnncscedhawanede $2,780,291 $2,295,317 
otine po RR NRE Es TN 1,258,761 1,009,921 
fis aes EO I acct dial ie aly Srila At gil 138,023 115,132 
seovenes PP SE Ge ceracasanativcegete 233 33 233 333 
ERE 8. ae ES ae SP 254.8 235,369 
Bond. Om ether INtE oc onc dd cnwnccuncusdese 450,4 133 
Provision for Federal income taxes-_-.-.-..-.--.-.--- 70, . 





i a on ike wink d4aenken bonnie’ $374,800 $222,723 
Full pref. stk. div. requirem’ts for 2-montna period-. 229,578 229,578 

The figures for tne two montns ended Feb. 29, 1936, have been restated 
in the ahove statement to reflect adjustments made in December, 1936, 
applicable to that year.—V. 144, p. 2312. 


Northern Ohio Ry.—/nterest Payment— 
See Akron Canton & Youngstown Ry. above.—V. 143, p. 3851. 


Northern States Power Co. (Minn.)—Weekly Output— 

Electric out * for the week ended April 17, 1937 totaled 24,587,875 kwh., 
. , @, én. 1.6% compared witn the corresponding week last year. 
—-—'s « » PD. 6 

















Northern Utilities Co.—/arnings— 

Year Ended Dec. 31— 1936 al935 
Gees GES «kc cetkkadcducci~.«pedebesacee $663 877 $580,708 
Operating expenses (incl. maintenance and taxes) - 355,032 280,628 

Net earnings before depreciation. ---..-.-------- $308 ,845 $300,080 
Provision for depreciation. ............--------- 40,0 ,000 

Tet CORO... 5. eek ee enter adetescccoce $268,845 $260,080 
Interest on Ist mtge. convertible bonds---------- 170,587 15,940 
Interest on convertible income debentures - - -- --- _—. 0606UCc(é( eh 
Interest on unfunded debt. .......------------. 1,313 1,303 
Amortization of debt discount and expense-..-.-. ------ 1,579 
Loss on property sold or retired...-..---------- 2,501 475 
Loss on liquidation of subsidiary companies-.....  ------ 1,225 
Provisions for Federal taxes_------.--- Jcanitens  ™ e_aaee 24 

I Fk hia ni nentdiiennee anaes $39,813 $137 ,533 

a 1935 earnings include the earnings of the predecessor company before 
reorganization. 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Fixed capital _---~- $4,560,484 $4, 575, 432 | Capital stock _---- $566,700 $566,700 
Current assets.... 300,908 237 ,275| Funded debt--_-- 4,330,000 4,429,000 
Special deposits - - - 756 1,324| Current liabilities. 232,662 104,141 
Invs. in & advs. to Reserves -_-...----- 18,000 31,500 

affiliated co._._.. 371,489 328,690| Earned surplus_--- 101,646 34,661 
‘Other investments 1,328 1,328 
Treasury stock - -- 1,675 1,675 
Deferred debits - - - 12,368 20,278 

:.. eee $5,249,008 $5,166,001 Ws «46% 460% $5,249,008 $5,166,001 





—V. 140, p. 3224. 


(Charles F.) Noyes Co., Inc.—Accumu/!ated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 6% cumulative preferred stock, par $30, payable 
April 26 to holders of record. April 22. A dividend of 60 cents was paid on 
Feb. 1 last and dividends of 45 cents were paid on Nov. 2 and Aug. 1, 1936. 
+ me ry the current payment will amount to 90 cents per share.— 


Otis Elevator Co. (& Subs.)—Earnings— 


3 Months Ended March 31— 1937 1936 1935 
$5,822,188 $3.927 331 $2,938,811 











Ds 4 puben mie + Siidbewin bene 
CIEE, . « came s ohauminbhaanda > 2,568,378 2,077,338 1,474,596 
Maintenance and repairs_-_.-._-.----- 192,581 107, 56 100,935 
I nik Selena a) ceed oehaa 189,129 189,730 186,108 
fae le aie el GR Se SIO 1,746,939 1,380,532 1,347,338 
Net operating profit.........---- $1,125,161 $172,135 loss$170,166 
SS a AR aE Ee 622 ,987 354,828 306 ,947 
ARIES: ¢ GRETA AICI OE watca EN $1,748,148 $526,963 $136,781 
pS RE eR oR x356,000 ae. Se alae 
Miscellaneous deductions---_-...---- 85,155 82,872 83 ,243 
i ge Set cE TAN ttn ES $1,306,993 $422, et $53 538 
Earns.per sh.on 2,000,000 shs.com.stk $0. 60 0.1 Nil 


x Includes surtax on undistributed profits.—V. 144, p. O14. 


Ohio Edison Co.— EF 1rnings— 
Years Ended Dec. 31—___ 1936 1935 1934 1933 
Gross earnings -- - - -- -_- $17,785,487 $15,942,175x$15,345,735x$14,490,00> 





Oper. exp., incl. mainte- 
nance and taxes_-_---_- 8,588,476 : 090 473 «6,931,700 x6,123,378 
Prov. for retirem't res__ 1, ,000 000 =O 1, 000 —-:1.200:000 
Fixed charges-_..._.-- 3,511,429 i O49 650 3,944,201 5" 976,916 
Net income---_-_-_--_-_- $4,185,582 $3,452,051 $3,269,833 $3,189,714 
Pref. divs. (all issues)._ 1,866,923 1,866,882 1, ‘ 1, +956 
Common dividends - - - -- 287 ,384 718,400 1,149,536 1,580,612 


x After giving effect to settlement in August, 1934, of a rate case involving 
refunds retroactive to May 1, 3. 
Note—No provision for surtax on undistributed profits. 
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Balance Sheet as at Dec. 31 











1936 1935 1936 1935 
Assets— $ $ Liabilittes— $ $ 
Fixedcapital,incel. c Pref. stock: 
intangibles. ..116,512,576 114,047,955] $5 series....- 136,700 136,700 
Invests. in secs. $6 series.__... 19,874,700 19,874,700 
of various com- $6.60 series... 2,349,800 2,349,800 
panies, &c_.-. 467,087 2,631,232 $7 series_.... 6,900,400 6,900,400 
Special deposits. «168,579 22,471,066 $7.20 series _. 409,600 409,600 
Debt disc.&exp. 4,676,673 4,881,018} c Com. stk. (1,- 
Def'd charges & 436,920 shs.). 14,499,200 14,499,200 
prepaid accts-_ 550,223 161,566 | Funded debt... 70,797,500 70,797,500 
Cash & working Fund.debtcalled --.-.---. 20,739,300 
Ss a eckin® b766,615 902,617 | Def’d liabilities_ 803,324 76,871 
Marketablesecs. 2,900,000 1,500,000 | Accts. & payroll 
Accounts, notes payable_.... 877,644 286,019 
&int receiv.. 3,186,475 1,353,942] Accts. payable— 
Due from affil. a Siete 61,347 
companies -._. 170,456 202,6891 Accrued taxes... 1,658,809 1,402 ,463 
Mat'ls & suppl. 1,447,460 843,710] Accr. int. & pref. 
divs. payable- 855,170 1,240,064 
Misc. curr. liab- 114,388 41,132 
Reserves_-_--.-- 8,141,580 6,229,000 
Contribs. for ex- 
a eo 351,618 
Surplus. ....... 3,427,330 2,700,078 
, Total....... 130,846,145 148,995,796 TR seéunxe 130,846,145 148,995,796 
a Includes sinking fund. bCash only. c Stock without par value. 


d Accounts payable only.—V. 144, p. 2142. 


Ohio Water Service Co.—Earnings— 


(The income of Ohio Water Service Co. for the full calendar year 1935 
set forth below, includes income for the period from May 3, 1935, date of 
approvai of filing of petition under Section 778 of the Bankruptcy Act, to 

ov. 26, 1935, date of approval by Court of Plan of Reorganization.) 











Calendar Years— 1936 1935 
a .  cudc an udbdeneaebamueay $629,138 $533,912 
Operating expenses & generai taxes............. 253 ,844 263 ,349 

ee 6 hi cnnadeennenciabnewae a $375,294 $270,564 
ES EE RT 2,3 1,193 

Gress Corporate IMC0MNS.. « « . wa ccccacecccecscn $377,664 $271,757 
Ieterest om Tunded debt... ..ccccccccccccodcce 191,000 191,000 

a ss cei ec eninitn een gi gh ental 653 
Amort. of debt discount & expense....._-.....- 10,648 10,648 
Provision for Federal income tax.......--.-..-- 8,855 908 
Prov. for retire. & replace. in lieu of deprec...... .000 20,500 

EEE a ae ee aR $140,008 $48,152 


Note—As of Feb. 26, 1936, the Ohio Water Service Co. acquired the 
assets (subject to liabilities) of its wholly owned subsidiary company, Ohio 
Lakes Recreation Co. The operations of this subsidiary company for the 
year 1935 and the period Jan. 1, 1936, to Feb. 26, 1936, have been con- 
solidated with Ohio Water Service Co. in the above statement of income 
for the respective ods. 

No provision has been made in 1936 for the Federal surtax on undis- 
tributed profits as it is believed that all taxable income has been distributed 


during the year. 
Consolidated Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilities— 1936 1935 
Plant, prop., rights Ist mtge. 5% gold 
franchises, &c..$7,355,076 $7,355,743 bonds, series A.$3,820,000 $3,820,000 
Misc. invest. (at Accounts payable. 6,008 18, 
ER ee 11,650 1,650 | Accrued items— 
Cash in banks & General taxes_. 42,958 42,548 
working funds.. 145,970 214,918 Fed. inc, tax... 40,901 39,655 
U. 8, Govt. sec... Gale. - “neasen Int. on funded 
a Accts, and notes ae 79,584 79,583 
receivable. --.-- 141,116 154,957 Miscellaneous - - 3,550 3,640 
Accr. unbilled rev. 16,024 16,887 | Consumers’ depos. 
Materials & sup-. 32,909 28,845 and accrued int. 
Debt discount and thereon........ 15,537 12,758 
expenses in pro- Res.: retirements & 
cess ofamort... 224,497 235,145 replacements... 419,130 451,009 
Def. charges and Contributions for 
prepaid accounts 29,382 32,724 | extensions _ . - 15,243 13,281 
|b Class A common 
| RPL 3,155,898 3,157,818 
| Cap. surp. arising 
from revalua. of 
of property__... 213,900 213,900 
Earned surplus... 210,305 187,849 
WE tn ccdéas $8,023,014 $8,040,870; Total.._.___-- $8,023,014 $8,040,870 


a After reserve for uncollectible accounts of $24,931 in 1936 and $20,388 
in 1935. b Represented by 40,522 no-par shares.—V. 143, p. 3008. 


Overseas Securities Co., Inc.—Earnings— 
Earnings for the 3 Months Ended March 31, 1937 


Income from operations—Dividends-~__........--..-------._- $11,849 
il tos on ts 0h as Giese te Xn aap te dk wo 0 nantes So ww abd as so sleet 1,099 
TENT <i con tisdeendubaadidwhas accutiakieceded uaikink 
aie DE Lee ince os se cancels amac te shinies aencas aca tenia nas ce $13,033 
ee a a's a a ueails ban aaieen eines wanda W 
SL, ic ncnncnqadkeeuichiaknaaohenaetawsea ld 13,013 
ee ee ncn cunsnudemnecchpus eudineds $4,530 
Net profit from sales of securities. ...............----. 2 -- 233,655 
A Se Ne 0G nc pwc ak oncamesacseasaceuanen 229,12 
Distribution paid to shareholders-__............--...-.-----._- “ rit § 
IA PI EO LOLS PER LEN TOT! $184,974 


Notes—During the period there was a decrease of $165,091 in the net 
unrealized ieee gy of securities held, based on market quotations at 
Dec. 31, 1936, and March 31, 1937. Profits and losses from sales of se- 
curities have been computed uniformerly by the company since its inception 
on the first-in-first-out cost basis. 


Balance Sheet March 31, 1937 


Assets— Liabilities— 
Cash (incl. $15,825 0n deposit Due for sec. bought but not 
for matured debenture int.) $315,392] received........-..------ $55,365 
Accrued int. & divs. receivable 8,572 | Sundry accounts payable- ---- . 
Investment securities - ~~ ----- 3,219,174] Accrued interest on debs--.-_-_ P 
Prepaid expenses. _........-. 1,305| Reserve for estimated Federal 
Ci ckdcchetbsbaddahn ge z95,300 
5% gold debentures. -....--- 1,041,000 
Capital stock. .............. y750,000 
i tl ae 2,149,687 
Profit & loss deficit. .......-- 744,778 
Net unrealized apprec. of inv. 
SORES « kee secdcbcoas x168,212 
WU cotcsticacdestcaens BO GG “Beis hecdesccccteadeenkd $3,544,443 





x Without deducting possible Federal taxes and other charges, payable 
only if the appreciation is realized. y Represented by 147,172 no par 
shares after deducting 2,828 shares in treasury. z Includes $43,464 accrued 
surtax on undistributed profits.—V. 144, p. 1119. 


Owens-Illinois Glass Co.—Stock Split-Up Voted— 

Stockholders on April 21 voted an increase in the number of authorized 
shares from 1,500,000 shares of the par value of $25 each, to 3,000,000 
shares of the par value of $12.50 each. This action increases the number 
of shares outstanding from 1,330,602 shares of the par value of $25 each, 
to 2,661,204 shares of the par value of $12.50 each. 


Initial Dividend on New Common Stock— 
The directors on April 21 declared an initial dividend of 75 cents Ya 
share on the new common stock, par $12.50, payable May 15 to holders 


April 24, 1937 


The last previous Popes before the stock split-up 
was the $1.50 dividend paid on the old $25 par stock, on Feb. 1 J last. 
This compares with $2.25 paid on Nov. 15, 1936, dividends of $1. 5 per 
share distributed in each of the three preceding quarters: $1 per share 

aid in each three months from Nov. 15, 1934 to and incl. Nov. 15, 1935; 
Bs cents paid on Aug. 15, May 15 and Feb. 15, 1934, and 50 cents per share 
paid each quarter from May 19, 1931 to and incl. Nov. 15, 1933. In 
addition an extra dividend of 25 cents per share was paid on Nov. 15 
and Aug. 15, 1933. 


Earnings for 12 Months Ended March 31 (Incl. Subs.) 


x19 193 
Net sales, roy. & oth. oper. revs....$84,920,276 $60,779,255 $51,811,171 
Cost of sales, roy. paid, pat., de- 


Chronicle 
of record April 29. 














velop. & other oper. expenses.... 64,924,671 46,824,834 39,788,054 
Manufacturing & prof. & net oper.rev.$19,995,605 $13,954,421 $12,023,116 
Sell., gen. is Ghuntalstretive expenses. 6,581,036 5,182,213 4,132,191 
Prov. for management bonus- ~~~ ---- 526,958 348,910 223,000 
Disc. on sales & prov. for bad debts.. 777,116 647,170 614,905 
Prov. for loss on dep. in closed banks. §-.---.- ------ 33,120 
Sundry expenses and losses_......-- 245,290 44,745 74, 

I a incuba’ $11,865,205 $7,731,382 $6,945,294 
Oe A “abalabsic pity Sashes agai 972,327 759,102 529,765 
Cash proceeds received from sale of 

patent rights and licenses........ 1,065,000 830,000 +#§$£=------ 

es ee ee 8 ok eu aaneae $13,902,531 $9,320,485 $7,475,059 
Provision for Federal taxes........-. 2,855,546 1,397,332 1,047,984 
a Was ineome for period. aon nace = ae ,046,985 $7,923,152 $6,427,074 

um of shares outs at en 

OU een eee ~ I 1,330,602 1,267,600 1,200,000 
E Met UP GTO. « s . oo cdciaweecce $8.30 $6.25 $5.36 


x Revised.—V. 144, p. 2667. 
Oklahoma Natural Gas Co. (& Subs.)—LHarnings— 














12 Months Ended— Feb. 28°37 Feb. 29°36 
St Sn... « ccnidabaunadbebeneedis $7,560,549 $7,464,129 
| Rare rete RIESE 2m 9 oF 7 anal teas a aI 2,873.318 2,806,784 

a AM ER AAS ELE IRR TM 219,161 151,666 
, (iG a oR Pee ee eee ee a662,956 625,648 

Net operating revenues. ................-... $3,805,113 $3,880,030 
Non-operating income—(net) .....-.....------- 45,963 853 

a a A RTE ee RLS STS = ne eee $3,851,076 $3,977,884 
TRONS BEIITIEIS so 6 on cddsaoccsccwtsccne 1,237,985 1,355,582 

TRI, «0.0 « ccngeethsewesssicnecncae $2,613,091 $2,622,302 
Interest and amortization, &c...........------- 1,594,755 1,723,075 

TO Ss... cctustee cae oemmnncnbacee $1,018,337 $899,227 


a No provision has been made for the Federal surtax on undistributed 
net income for the fiscal year inning Dec. 1, 1936, since any liability 
for such tax cannot be determined until the end of the fiscal year. Under 
the law, the tax is not applicable to the companies’ earnings prior to Dec. 
1, 1936.—V. 144, p. 2667. 


Pacific Can Co.—Listing A pproved— 
The New York Curb Exchange has approves for listing 195,000 outstand- 
ing shares of common stock, no par.—V. 143, p. 3329. 


Pacific Finance Corp. of Calif. (& Subs.)—Larnings— 


3 Months Ended March 31— 1937 1936 1935 
Net profit after interest, Federai taxes 
and other deductions. ee oe x$392,789 $412,463 $249,446 
arn are on ; ares 
common stock (par $10).-.------- $0.70 $0.79 $0.41 


' > aga provision for Federal surtax on undistributed profits.—V. 144, 
Dp. j 


Pacific Lighting Corp. (& Subs.)—Larnings— 


12 Mos.End.Mar.31— 1 


937 1936 1935 1934 
a Gross revenue___..-- $53,138,288 $50,204,418 $45,612,558 $43,851,229 
21 1 19,663.226 18,6 








Operatin er 23,589,578 ,449,315 x b 73.781 
nn ty Se yf 936 ; é 6,168,929 5,932,110 
Bond & other interest... 3,554,042 ,096, 4,986,864 ,264,290 
Int. charged toconstruc. Crl4,262 Cr3 ,370 Cr31,087 Cr83 ,030 
Depreciation. .......-. 6,938,933 6,971,165 J 486 6,860,789 
Amort. of bd. disc. & exp 900,408 668,438 276,113 267,126 
NO NR os oo $10,262,653 $9,481,415 $7,965,027 $6,936,163 
Div. on pref. stks.ofsubs 1,510,635 1,513,655 1,525,658 1,565,601 
Div.on com.stk.of subs_ 264 231 165 572 
Div. on pref. stock of 
Pacific hting Corp. 1,179,990 1,179,990 1,179,990 1,121,127 
Cash div. on com. st 
of Pac. Lighting Corp. 4,825,893 3,860,714 4,584,598 4,825,893 
Remainder to surplus. $2,745,871 $2,926,824 $674,615 def$577,029 
Shs. of com. stock out- 
standing (no par)_--- 1,608,631 1,608,631 1,608,631 1,608,631 
Earnings share... $4.71 $4. 2 2.64 


a Includes other income of $543,007 in 1937, $245,260 in 1936, $343,604 
in 1935 and $381,577 in 1934.—V. 144, p. 2667. 


Pacific Telephone & Telegraph Co.—Larnings— 








Period— ‘Month Ended——— 2 Months Ended—— 
Feb. 28°37 Feb. 29°36 Feb. 28'37 Feb. 29'36 

Operating revenues- ~~~. $5,236,049 $4,864,691 $10,552,540 $9,849,161 
Uncollectible oper. rev - - 22,700 18,000 39,300 33,992 





Operating revenues... $5,213,349 $4,846,691 $10,513,240 $9,815,169 
Operating expenses _----. 3,540,698 3,372,137 7,139,397 6,801,438 








Net operating revs... $1,672,651 $1,474,554 $3,373,843 $3,013,731 
Rent from lease of oper. 

AR Ahi Sc 70 70 141 162 
Operating taxes_......- 716,030 624,687 1,436,685 1,256,715 

Net operatingincome. $956,691 $849,937 $1,937,299 $1,757,178 


—V. 144, p. 2142. 


Park-Lexington Corp.—Reorganization Halted— 

A stay wrostes by Harlan F,, Stone, Associate Justice of the U. 8. Supreme 
Court and filed in the Federal District Court for the Southern District of 
New York on April 21 by August Heckscher, as President of the Anahma 
Realty Corp., halted reorganization proceedings of the Park-Lexington 
Corp. until the case is presented to the Supreme Court. 

he Anahma corporation owns a $2,000,000 mortgage on the debtor's 
property. Mr. Heckscher contended that his corporation was not con- 
sulted when a lease was modified to increase rentals m $40,000 to 
$109,545 a year at a time when the income of the debtor had fallen 50%. 
The reorganization , promesrs was started after the Appellate Division of 
the State Supreme Court had upheld Mr. Heckscher’s ch in a foreclosure 
proceeding that the mortgage security had been impa * 

The debtor operates the Grand Central Palace and a building at 247 Park 
Avenue.—V. 141, p. 2444. 


Parkersburg Rig & Reel Co.—Stock Offered—Public 
offering of 100,000 shares of common stock ($1 par) was 
made April 15 by a group headed by H. M. Byllesby & Co., 
Inc.; Hayden, Stone & Co.; Hallgarten & Co.; Paul H. 
Davis & Co.; Emanuel & Co.; Kalman & Co., and William 
Cavalier & Co. The stock was offered at the initial price 
of $25 per share. 


The stock does not represent new financing but the distribution of shares 
sold by various holders. The Chicago Corp. is selling 40,625 out of hold- 
ings of 73,125; the Adams Express Co., 25,000 out of 45,000; Tri-Continental 
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Corp., 12,500 out of 22,500; Selected Industries, Inc., 12,500 out of 22,500; 
the Pe ent Co., 1,667 out of 3,000; M.E.F Corp. 3,819 out of 6,875, 
and Advertisers Finance Corp., 3,889 out of 7,000. 

Transfer agent, Bankers Trust Co., New York. Registrar, Bank of The 
Manhattan Co., New York. 

The company has agreed that upon the written request of H. M. Byllesby 
& Co., Inc., it will make application to list its common stock on the New 
York Curb Exchange. 

History and Business—Company was incorp. in West Virginia on April 30, 
1897, and since its inception has been engaged in the manufacture and sale 
of equipment used in the production of oil and natural gas. The ain 
amg and races’ executive offices are located at 620 Depot St., Parkers- 

urg, W. Va. Company also owns and operates a foundry in Pomeroy, 
Ohio, which normally supplies the demands of the company for castings, 
and which in addition makes sales of castings in relatively unimportant 
amounts to outside customers. 

Company's products are sold principally in the United States, but sales 
are also made in substantially all parts of the world where oil and gas are 
produced. Products accounting for over 90% of the total sales volume in 
1936 consisted of structural steel derricks and parts, steel tanks and parts, 
stairways and runways, self-contained pumping units, steel substructures, 
oe tight and vapor pressure wood tanks and parts, rig iron sets and parts, 

ydromatic brakes, steel crown biocks, wrought iron tanks, band whees, 
bull and calf wheels, and steel walking beams. Other related products 


are also nanufactured. 
Authorized Outstanding 


Capitalization— 
‘ lati f Re ae 25,000 shs. 25,000 shs. 
lhe gf a paella y200,000 shs. 182,000 sbs. 


Common stock ($1 par) 

x Wihtout ~ or stated value per sh., aggregate stated value $1,952,000. 

y Includes 8,000 shares reserved for sale to the managing officer and other 
persons active in the management of the company from time to time as 
authorized by the board of directors. By action of the board, taken Jan. 29, 
1937, 10,000 shs. (incl. the 8,000 shs. above mentioned) were so reserved, 
and on Feb. 5, 1937, 2,000 shs. thereof (incl. in amount shown as Out- 
standing) were issued and sold pursuant to such authority. 


Summary of Earnings, Years Ended Dec. 31 











1934 1935 1936 
. Sees ate 4 from a8 a Sad $629,316 84,109 $1,377,964 
» War " ; m 
WeeeibG. GUNGIEEC, ccenseeocees 477,582 551.574 629,563 
Profit from operations.........-- $151,734 $332,534 $748,400 
Other charges, tos other income... . 16,641 10,484 16,801 
Ns 5. on weanbweseneieeus $135,092 $322,049 $731,599 
Prov. for income & excess profits taxes 21,865 46,453 115,639 
EE RE RS eee hae $113,226 $275,596 $615,960 


a Afves maintenance and repairs, depreciation, taxes and rents and 
royalties. 

The annual dividend requirement on the 25,000 shares of preferred stock 
now outstanding is $137,500. 
» Underwriting—Each of the principal underwriters has agreed, severally 
and not jointly, to purchase at $22.25 per share, the number of shares of 
common stock of the company set opposite the name of each underwriter. 


Principal Underwriter and Address— 


, We. eee & OO... ES., CD wbccw ccc advdubctnccss 50,000 shares 
ene, Beene Gt Gi; INOW SO ockcinsdcete ssneccdésuceo 15,000 shares 
DG Ee Ie., TIO TEN, Lvcdooceddenwwind ddbatinatane 10, shares 
Pe EL, See ae GOs, CO, ccceconéspanccodacenctuiam 10,000 shares 
es ee: SO Bn on on cotinine eon ieee 5,000 shares 
enn & O6., BO. FOU MNS bccn tucosdn cas <bessaue 5,000 shares 
Wm. Cavalier & Co., San Francisco, Calif...........-.... 5,000 shares 


(The) Paul Revere Fire Insurance Co.— New Name— 
See Harmonia Fire Insurance Co. above. 


Peabody Coal Co.—Accumulated Dividend— 


The directors have declared a dividend of $1 per share on account of 
accumulations on the 6% cumulative preferred stock, par $100, payable 
“pal 28 to holders of record April 27. ividends of $2 were paid on March 
10 last and on May 25, 1936, this latter being the first dividend paid since 
Nov. 2, 1931, when a regular quarterly dividend of $1.50 per share was dis- 
tributed.—V. 144, p. 2316. 


Pennsylvania Co.—LKarnings— 


























Calendar Years— 1936 1935 1934 1933 
Dividend$income_ .---.-. $8,982,571 $7,960,691 $7,877,775 $7,744,509 
Miscell. rent income. -.- x 2,82 7 4,443 
Inc. from fund. secur--- 200,285 178,629 119,135 77,234 
Income from unfunded 

securities & accounts-_ 282 825 309 14,621 
Miscellaneous income --_ 38 41 185 350 

Gross income........ $9,187,470 $8,143,015 $8,001,310 $7,841,157 

Deductions— 

Tax accruals.......... 755,751 733,988 482.998 91,261 
Int. on bonds and other 

indebtedness ---..--.- 1,994,607 2,599.702 2,403,830 2,375,246 

Maint. of invest. organ- 16,971 13,076 12,596 11,535 

. income charges-_ 4,439 4,296 Ee a 

Sink. fd. appropriations _ RE: SS a Pe ee ES 
Balance transferred to 

credit of pes & loss $5,915,702 $4,791,952 $5,094,730 $5,363,114 

Previous surplus -_..-.- 59,626,985 58,637,102 54,784,500 49,847,510 
Adjust. of Pennsylvania 

cap stk. tax for years 

es 856,405 
Profit on sale of securs- -_ 249,286 334,069 see A geaee 
Sundry net credits_..-- ae. esaanee 2 aaeen .  eneee 

Total surplus.......- $65,816,455 $63,763,123 $59,894,872 $56,067,029 
SAG: EEEncaeass. ssenen. ... beeen 1%)1246,250 (1)1,246,250 
Se Sicadnwctes. aénane 4,136,138 11,519 36,279 

Profit and loss surplus 

DOR Gboaccieesas $65,816,455 $59,626,985 $58,637,102 $54,784,500 
Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— “Ss $ Ltabtltties— $ $ 
Realest.owned. 4,699,962 4,713,779| Common stock .124,625,000 124,625,000 
Securs. ownea: 28-yr. 4% sec. 

| ae 220,498,156 220,963,593 bds., due Aug. 

Bonds_-....-.. 5,960,356 5,551,925 i. sare 49,500,000 50,000,000 
(+ EF 10,023,610 4,590,857] Misc. accts. pay. 17,728 78,698 
Mise. accts. rec. 9,903 3,086; Int. bonds ma- 

Int. & divs. rec. 966,051 1,759,214 tured unpd---. 84,670 1,583,739 
Deferred charges 65,500 89.201} Unmatured int. 
accrued. -..-.-.- 825,000 835,297 
Accrued taxes. - 854,684 921,938 
Sk. fd. approp. 
accrued -__--... SO IO <1 +more 
profit and loss 
a 65,816,455 59,626,985 

Bhs 6d kine 242,223,538 237,671,658 FORMas os cus 242,223,538 237.671.658 

—V. 144, p. 116. 


Pennsylvania-Dixie Cement Corp.—New Director— 
N. Baxter Jackson was elected a director of the company on April 20, 
succeeding Percy Johnston.—V. 144, p. 1612; V. 143, p. 3329. 


Pennsylvania Power Co.—Annual Report— 


On Dec. 30, 1936 the company, upon authorization by the P. S. Com- 
mission of Pennsylvania sold privately to two institutional investors for their 
investment portfolios $6,978,000 1st mtge. bonds, 34% % series of 1936 due 
1961. The entire proceeds, together with funds in the treasury of company, 
were to redeem all of the company’s outstanding Ist mtge. gold bonds 


5% series of 1956 called Dec. 29, 1936. 
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Income Account for Calendar Years 

1936 1935 1934 
Gross earnings—Electric_.......... $3,898,352 $3,419,441 $3,328,769 

Non-operating revenues.......... 23,100 14,384 A 
Total OR wad dasdenneo 921,453 $3,433,825 $3,351,369 
Pag ately tern $360,008 2201152 °2:086,911 
en 185,822 53,720 140,247 
Provision for retirement reserve- .-- - 219,600 6 211,200 
I I oe 188,256 147 447 142,899 
Federal and State income taxes. ...-.- 110,870 38,051 40,524 
re ee eke $849,978 $673,855 $749,588 
Interest on funded debt.........-.-- 349,578 348,900 348,900 

Interest on unfunded debt........-- 6,923 7,1 ¢ 
Amortization of debt discount and exp 9,003 8,941 8,941 
Interest charged to construction. — ~~ - Cr6,921 Cr6,779 Cr5,471 
Web (NGG. cccescadacsacoseuues $491,394 $315,611 $390,750 


Note—No provision ha. been made for surtax on undistributed profits. 
Balance Sheet Dec, 31 











1936 1935 1936 1935 
Assets— $ TAabilities— 

Fixed capital (incl. $6 cum. pref. stock 1,800,525 1,800,525 
intangibles) - . ..13,125,904 12,906,320|$6.60 cum.pref.stk 996,217 996,217 

Invests. in securs. yCommon stock.. 2,500,000 2,500,000 
of various cos. Funded debt - - - -- 6,978,000 6,978,000 
(at cost) ....... 49,464 52,545| Consumers’ deps., 

Debt disc. & exp. Lo 196,524 213,133 
in process of am- Misc, defd. Habils. an’ - wéeneee 
ortization_-.._. 471,981 183,296 | Accounts payable. 96,985 80,711 

Defd. charges and Due to affil.cos... 147,615 134,094 
prepaid accounts 52,289 71,135] Accrued taxes_... 208,811 192,831 

CS i cashes 104,238 86,180 | Divs. pay. on pref. 

U. 8. Govt. securs. 545,000 FER MOOT  Mkdon<nuke 29,085 29,084 

x Accts. & notes Accrd. int. & other 
receivable--.-._-- 672,060 532,416) dividends pay.. 30,380 10,027 

Due from affil. cos. 5,863 8,154 TE cme oi 1,298,698 1,201,456 

Interest receivable 2,328 2,163 | Contribs. for exten 53,052 52,617 

Mat'ls & supplies. 181,883 143,729 | Surplus.........-. 866,825 547,342 
PORE coceuwak 15,211,012 14,736,041] Total.......-.. 15,211,012 14,736,041 


x After reserve of $89,083 in 1936 and $61,460 in 1935. y Represented 
by 100,000 no par shares.—V. 144, p. 116. 


Pennsylvania-Reading Seashore Lines—Larnings— 








Years Ended Dec. 31— 1936 1935 1934 
eS |S a ae es $6,488,041 $5,686,966 $5,867,337 
Railway operating expenses. ~~. ----- 5,538,809 5,459,868 5,406,853 

Net revenue from railway opers.... $949,232 $227 097 $360,484 
Railwag tax accruals...........-.. 1,025,927 909,950 985,290 
Uncollectible railway revenues_..... ------ 346 135 

Railway operating deficit. .....--- $76,695 $683,198 $624 ,942 
Hire of equipment (debit)......---- 914,942 777,901 a 
Joint facility rents (debit) ......-.-- 240,840 236,465 233,789 

















Net railway operating deficit __ ~~ $1,232,478 $1,697,564 $1,817,395 
Non-operating income. ........---- 171,814 170,439 250,860 
Te ene $1,060,663 $1,527,125 $1,566,534 
Deductions from gross income. - - ~~ -- 1,092,031 1,095,919 1,195,767 
Se nou acd oiiunwsnabios $2,152,695 $2,623,044 $2,762,302 
General Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ TAabilities— $ $ 
Investment in road Preferred stock... 1,000,000 1,000,000 
and equipment.13,263,917 15,247,944; Common stock... 2,623,600 2,623,600 
Deps. in lieu of Stock liability~- ~~. 1,400 1,400 
mtgd. prop.sold 1,790 1,790 | Funded debt----- 4,498,800 4,498,800 
Miscell. phys. prop 507,388 469,772 | Non-negot. debt to 
Invests.in affil.cos 111,000 134,572 affiliated cos...10,710,000 8,415,000 
Other investments 4,592 2,176| Traf. & car-service 
Cad cs nenaneirmal as 1,061,024 607,001 balances payable 709,489 573,598 
Loans and bills rec. 00 300 | Au dited accts. and 
Traffic & car-serv. wages payable.. 603,222 626 ,462 
balances rec’le - - 52,945 37,226 | West Jersey & Sea- 
Net bal. rec’le from shore RR. con- 
agts.andcond.. 266,576 207 ,360 struction ...... 1,340,128 Dr1106,298 
Mise. accts.rec... 187,739 309,384 | Misc. accts. pay’le 860,234 531,929 
Mat’l & supplies... 176,573 150,227 | Int. matured unpd 39,400 39,410 
Int. & divs. rec_-- 2,257 259| Funded debt ma- 
Other curr. assets _ 1,189 816 tured unpaid--- 1,200 1,200 
Other def. assets.. 160,983 7,036 | Unmat. int. accrd. 22,993 22,993 
Oth. unadj. debits 206,204 322,269 | Unmat. rents accrd 520 520 
Profit and loss.... 7,543,449 464,993 | Other curr. liabs-- 29,327 16,357 
Other def. liabils-_- 94,189 10,771 
Unadjusted credits 1,013,427 707 ,386 
TOS + wctinins 23,547,929 17,963,129| Total._......-- 23,547,929 17,963,129 





—V. 144, p. 2316. 


Pennsylvania RR.—Proposes $7,740,000 Equipments— 

The company has applied to the Interstate Commerce Commission for 
authority to issue and sell $7 .000 equipment trust certificates in con- 
nection with construction of 2,650 freight cars and 11 electric locomotives 
at a total estimated cost of $10,320,000. 

The carrier B pms < mony to ask bids of a number of banking firms, insurance 
companies and sa funds on two or more differing only in respect 
to annual rate of dividend not to exceed 3%. When bids are received the 
road va coco the dividend rate and award the certificates accordingly. 
—Vv. » Pp. 3 


Petroleum Corp. of America—Transfer Agent— 

The company has notified the New York S Exchange that on and 
after April 26, 1937, the stock transfer office of the corporation will be 
located at Room 1901, 55 Liberty St., New York City.—V. 144, p. 2496. 


Pharis Tire & Rubber Co.—New Director— 
Carl Pharis, President of the com y, announced the election to the 
of directors of H. N. Mallon, President of the S. R. Dresser Manu- 
facturing Co.—V. 144, p. 1796. 


Pittsburgh Steel Co.—T7o Recapitalize— 

The company has notified the New York Stock Exchange of a proposed 
change in capital stock from 105,000 shares 7% preferred stock, par value 
$100, and 1,000,000 shares common stock, of no par value, to 250,000 
shares prior preferred stock, par value $100; 105,000 shares pref 
stock, par ue $100, and 1,000,000 shares common stock, of no par 
value. The pip preferred stock to be issuable in series, the first series 
to consist of 50,000 shares and designated prior preferred stock, first series. 
5 at (convertible), and the preferred stock to be issuable in two classes 
an designated class A 5% erred stock and class B 7% preferred stock, 

Stockholders will vote on the above proposal on June 15.—V. 144, p. 2144. 


Plaza Operating Co.—Earnings— 


3 Months Ended March 31— 1937 1936 1935 
WG Sat -oabaneaneenesn onase y$11,602 loss$36,872 xloss$138 ,766 

x Company and Ty wee y Before provision for surtax on undistrib- 
uted profits —V. 143, p. 0. 


Public Gas & Coke Co.—Reorganization— 
Security holders of Public Gas & Coke Co., debtor, and Mich Fuel 
& Light Co., subsidiary debtor, have been notified that Charles B. Blair, 
al master, on March 9 filed bis re with the Court, recommending 
that the amended _— of reorganization dated March 10, 1936, is fair, 
equitable and feasible and conforms to the statute and should be confirmed 
The plan has been accepted by the n and required amount of 
creditors and stockholders of both Public Gas & Coke Co. and Michigan 
Fuel & Light Co. 











= . 
2842 Financial 
Consolidated Income Statement Year Ended Dec. 31, 1936 

RE. 6g. isin cnnstigdtieeseteneerneneese $666 ,526 
Total operating expense, maintenance and taxes. .-.........-.. 487 ,695 

ee nace Sade adawanndadueh nee $178,831 
nam dncnndsacenduansanegoulbans 6,790 

CE TN cca acdeneseEeetees amats $185,622 
Deductions from gross income_-_-_-------- 169,944 
Depreciation of plant and equipment J 
Amortization of debt discount and expense. ..............--- 7,999 

DL. «<p ecee ee oa anntee Re hdet made umeumaieeiwee $27 398 

Consolidated Balance Sheet Dec. 31, 1936 

Assets — Liabtlities— 
Property, plant and equip. _..$5,069,280|Common stock........-..-.- $613,707 
ia Fl lL le 143,240 
Notes receivable._........-- 241) No. Ind. F. & Lt. Co. com.stk. 2,719 
Accounts receivable----.-.-.--.- 203,724 | Subsidiary cos.’ preferred stock 120,460 
Materials and suypplies-_-_----- 91,252 | Public Gas & Coke. funded dt. 2,837,700 
ENOTES... cccccccccee 2,832 | Mich. Fuel & Lt. Co. 6s_.-.-- 81,500 
Miscellaneous investments. -- 34,191] Wis. Fuel & Lt. Co. bonds_... 377,500 
Special deposits._......._.-- 29,003! Nor. Ind. Fuel & Lt. Co. 5s_- 91,100 
Unadjusted debits._...__.. - 1,768 | Other liabilities..........-.- - 714,532 
Unamort. debt disc. & exp-_-- 62,803 | Capital surplus.........-.-- 664,473 


Earned surplus..._.....-..- def61,528 

















Minority int. in surplus... --. 34,347 

, $5,619,751 EOL setoncsankebabow wns $5,619,751 
—V. 143, p. 2382. 

Portland Gas & Coke Co.—Earnings— 

Calendar Years— 1936 1935 1934 1933 
Operating revenues- ~~~ - $3,266,799 $3,191,942 $3,017,649 $3,332,941 
Oper. exps. (incl. taxes). 2,350,059 2,401,890 2,139,439 2,191,112 

Net revs, from oper... $916,740 $790,052 $878,210 $1,141,829 
Other income (net)... - Dr4,488 Dr2,295 Dr10,307 8,781 

Gross corporateinc_... $912,252 $787 ,757 $867,903 $1,150,611 
Int. on mtge. bonds _-_-__ 487 ,250 487 ,250 487 ,250 487 ,250 
Other int. & deductions_ 51,232 48,427 49,161 48,525 
Int. charged toconstruc,  -.---- Sa ere ae 
Prop. retir. res, approp. 250,000 250,000 250,000 250,000 

Bal. carried to earned 

“Re peae $123,770 $2,333 $81,492 $364,835 
eee eee eee ee, . |  mawe 46 ,967 283 ,421 
pS a Se eee eee 6,534 39,101 

Balance, surplus __-_-_- $123,770 $2,333 $27,991 $42,312 


Note—No provision for Federal surtax on undistributed profits. 
Balance Sheet Dec. 31 
































1936 1935 1936 1935 
Assets— $ $ Liabilities— $ 
Plant, property, 7% cum. pref. stk. 
franchises, &c__24,016,970 23,954,290 ($100 par) -____ 5,458,000 5,458.000 
Investments (sec.) 4,906 4,703|6% cum. pref. stk. 
Cash in banks (on ($100 par) -_--- 871,200 871,200 
demand) ______- 290,416 208,095} x Common stock_. 6,000,000 6,000,000 
Notes receivable__ 113 623 | Long-term debt-_-_10,045,000 10,045,000 
Accts. receivable-_ 1,056,553 1,100,962] Accounts payable. 196,826 53,905 
Materials & suppl. 295,458 284,097 | Customers’ dep-- - 42,811 41,622 
Prepayments --_-_-_. 21,237 5,919} Accrued accounts. 440,674 474,516 
Misc. curr. assets _ 13,425 18,191] Misc. curr. liab-_ -_ 792 1,094 
Misc. assets - __ _ __ 310,840 315,683] Mat. & accr. int. 
Consign. materials onlong-termdebt 239,672 237,100 
(contra) -____.- 2,161 730 | Consign. (contra) _ 2,161 730 
Deferred charges_-_ 137 ,006 181,027 | Def. credits to inc. 2,789 501 
Oth. sundry credits 3,494 1,318 
=a 2,184,536 2,064,318 
Earned surplus. - - 661,132 625,017 
i ce Sei 26,149,088 26,074,323 ne 26,149,088 26,074,323 
x Represented by 330,000 no par shares.—V. 144, p. 2144. 
Potomac Edison Co. (& Subs.)—Earnings— 
Calendar Years— 1936 1935 1934 
Operating Revenues— 
Electric light and power ___--_------- $5,467,981 $4,966,245 $4,536,190 
MNES PEALE « . oon cnccuveccces 130,538 120,722 124,087 
Ms 5 4 nak haces abeininak dene mate aa 803 ,762 788,742 750,362 
SR i aa ennte onda 66, 66,564 65,934 
I «asad w aise <a tininaie caaanae 36,575 35,305 37,589 
Total operating revenues_-_------- $6,505,700 $5,977,578 $5,514,163 
Non-operating income___________- 50,4 32, 24,491 
CS Ee ee ae $6,556,110 $6,009,814 $5,538,655 
Operating expenses________.______- 2,553 ,831 2,360,558 2,193,893 
I ia Bs 612,43 All 60,4 
EE Sg anon os ncanesegunn ail sa okcaiin a767 ,227 631,029 559,370 
Reserved for renewals and retirements 757,772 770,530 65,283 
NG es ec aceawewa $1,864,843 $1,751,285 $1,759,630 
Interest on funded debt___________- 824,050 824,050 825,276 
Interest on notes. -_.._.._......_-- 8,645 25,656 21,370 
Interest—other_..--....._._-.---- 8,801 9,355 20,305 
Amortiz. of debt discount & expense__ 187,995 69,272 65,026 
Payments under tax covenants, paying 
a, fees and other bond expenses 29,805 27,948 26,421 
Preferred dividends of subsidiary - - - - 14,157 13,068 13,709 
ES a $791,390 $781,935 $787,521 
Dividends on 7% cum. pref. stock. _-_ 204,277 204,277 187,254 
Dividends on 6% cum. pref. stock__- 207,612 207 ,612 190,311 
Dividends on common stock - -_ -- —~- 420,000 354,000 348,000 
a Including $7,844 for surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabtlities— $ 
Property. plant & Long-term debt -.17,050,000 17,188.000 
equipment. __ _- 31,004,344 30,253,886 | Pref.stk. ofsub.co. 217,800 217,800 
Miscell. invest. (at Promissory notes. 138,000 138,000 
SEL adiecnas 37,159 12,732 | Accounts payable. 300,821 304,978 
Pref. stock of Poto- Due to affil.cos.... 180,414 16,574 
mac Edison Co., Payrolls accrued _-_ 45,505 ,602 
carried at par Taxes accrued_._.. 307,769 204,326 
ees 121,550 121,550 | Interest accrued_. 156,158 156,195 
Cash in banks & Div. on pref. stock 68,648 68 ,648 
on hand______. 298 446 375,048 | Div.on pref.sub.co. 6,534 5,445 
a Notes & accts. Misc. curr, liabil-- 17,600 14,900 
receivable - --- -- 1,205,255 1,034,458]e Customers’ sec. 
Due from affil. cos. 25,054 14,824} &constr.dep_.. 246,357 189,003 
Inventories__ ___- 308,562 281,801 | Other def. liabil &c. 20,558 19,115 
Other assets__-____ 207,066 164,068 | Reserves. ______- 4,821,405 4,229,941 
Deferred charges__ 3,059,599 3,295,705!c 7% cum. pf. stk. 3,000,000 3,000,000 
|¢ 6% cum. pf. stk. 3,500,000 3,500,000 
b Common stock. 3,625,450 3,625,450 
Capital surplus... 1, ,752 1,040,752 
Surp. inv. in fixed 
elle Pali TO eR 25,278 
'd Surplus approp. 121,550 121,550 
Unapprop. surplus 1,401,714 1,447,514 
RE 36,267,036 35,554,073 aioe sac tien, ee 36,267,036 35,554,073 


a After reserve for doubtful accounts and notes of $57,079 in 1936 and 
5,350 in 1935. b Represented by 120,000 no shares. c Par value 
100 per share. d To cover the acquisition of 81744 shares of 7% and 
398 shares of 6% e Including accrued 
nterest thereon.— 


referred stocks held in treasury. 
- 143, p. 2382. 
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Plymouth Fund, Inc.—£ztra Dividend— 


The directors have declared an extra dividend of 1 cent per share in 
addition to a regular quarterly dividend of 114 cents per share on the class A 
stock. The regular dividend will be paid on June 1 to holders of record 
May 15 and the special dividend on June 30 to holders of record June 15. 
A similar extra dividend was paid on March 31, last. 

Dividends amounting to 11 cents per share were paid during the year 
1936.—V. 144, p. 1296. 


Procter & Gamble Co. (& Subs.)—Harnings— 
Period End. Mar.31— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net profit after nterest , 
deprec. & Fed. taxes. -y$8,198,490 x$4,010,510 y$21558,256 $11,893,873 


Shares com. stock out- ; t 
standing (no par)..-- 6,325,087 6,325 ,087 6,325,087 6,325,087 
1.26 $0.59 $3.29 $1.75 


Earnings per share-_---- . 
x After setting aside $4,700,000 for materials and products price equali- 
zation. y After provision of $600,000 for possible Federal surtax on un- 


distributed earnings and excess profits tax.—V. 144, p. 2671. 
Public Electric Light Co., St. Albans, Vt.—Earnings— 

















Years Ended Dec. 31— 1936 1935 
Gross operating revenue. ..........-..----.---- $407 ,835 69,683 
ES EES EP EL GAM 131,192 119,419 
Taxes (incl. provision for Fed. income taxes) --.-- 35,913 49,181 
Interest on long-term debt......---.-..--------- 57,938 66 ,000 
Amort. of bond discount and expense. ----------- 5,78: 3,178 
Miscellaneous interest charges. .........--.------ 398 1,145 
Other charges against income---...........------ 22,252 6.775 
Ta ia Semde seh do ke ktcecasccesedcuas 49,927 50,075 

Net earnings for the year.......---.--.------ $104,433 $73,909 
ORE ES Fe. 1 Sb tk ded cokebiecweisasgetces 20,929 9,645 

NE an il A ee. cee Uas eed $125,363 $83 554 
Adjustment of plant accounts---..------------- Dr35 Cr3 555 

eferred dividends—Cash-.~..........--.-------- 66,180 66,180 
CORSE, GEV OE c wh ccndceccccceecoes= * iia ee 

Reenies Ot TIER. Oh oo oceccccts cn cdediewtdgere $55,948 $20,929 

Balance Sheet Dec. 31, 1935 

Assets— 1936 1935 Liabilities— 1936 1935 
Plant acct. & cost 6% pref. stock..-$1,103,000 $1,103,000 

of acquir’g cap_$3,449,125 $3,238,642 |Common stock... 618,292 618,292 
| BE SS 14,218 4,832|lst mtge. bonds 
Accts. and notes Re Cine decccianmiy viii 1,200,000 

receivable- --.-.-- 61,483 84,953 | Ist mtge. bds.44%4s 1,300,000 -----. 
Inventories - - - - - - 28,143 25,239} Accounts payable. 32,145 20,676 
Prepaid items- --- 5,245 5,944 | Notes payable- --- 125,000 11,438 
Unamort. bond dis- Accrued items-..--. 23,826 35,880 

ee 161,275 65,951|Consum. deposit. See °°” Ss2ee 
Unamortiz. flood Res.—Retirement. 497,405 434,155 

damage----....- 34,380 37,244 A OS See ere 5,515 
Miscell. suspense - 1,856 8,197 Contingency - - - ee 0 aedeos 
Notes rec. officers Miscellaneous.- -..--.. 22,358 

and directors - - - See.” eakees Pic ccacecee< 55,948 20,929 
Cash surr. value 

life insurance - - - 2,078 1,240 

TGR vec sacus $3,776,905 $3,472,245 THO . si.vd~e see $3,776,905 $3,472,245 





—V. 144, p. 2671. 
Public Service Co. of New Hampshire (& Subs.) Earns. 











Calendar Years— 936 1935 1934 1933 
Operating income------ $5,450,485 $4,966,736 $5,032,275 $4,673,095 
aintenance expenses- - 374,98 37,4 330,545 269,658 
Depreciation.......--- 441 ,246 419,634 433 ,284 371,016 
I aa aiaraicts ae caret th thie 871,241 786,679 846,018 786,844 
Other operating expenses 1,915,672 1,582,248 1,582,444 1,390,032 
Gross income. -.-....-.- $1.847,344 $1,840,725 x$1,839,984 $1,855,545 
Non-operating income-- 7,884 38,063 x42,757 10,642 
Total income--_-.-..--.- $1,885,228 $1,878,788 $1,882,742 $1,866,187 
Interest on funded debt- 618,814 706,612 737,055 715,701 
Int. on notes payable- -- 24,313 4,947 6,087 30,848 
—— ery hey —Pasccar- \ 3,449 
ortization of de s- 
count and expense- - -- 100,282 79,324 70,627 69,848 
Int. chgd. to construct’n Cr1,831 fa - «sues  °deeeee 
—— to general res. 122.000 92.080 
or investments... --- x ' aa eee oe 
Miscellaneous .......-- 9,127 16,449 24,548 25,665 
$979,676 


Net inc. for the year... $1,012,522 
552,277 


$1,044,424 $1,020,675 
Preferred stock 544 565 545,242 


ot & , , 











Common stock.....-.- 60,000 250,000 300,000 300,000 
Balance, surplus----- $400,245 $185,364 $199,859 $175,433 
x Revised figures. 

oni Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ Ss Liabilities— $ $s 

Fixed capital - - - - - 36,866,211 32,180,592| Funded debt_-.-.18,179,000 15,779,000 

Otherland& prop. 197,434 197,531] Note pay. (bank). = --.--.-- 375,000 

Cash in banks and Accounts payable - 351,098 186,281 
on hand-.----- 382,160 218,171 | Accrued interest on 

Accts. rec., &c... 852,592 715,015 funded debt- - - - 167,619 149,243 

Notes receivable_ - 16,212 2,029} Accrued taxes. - -- 17,215 21,064 

Mat'ls & supplies. 479,107 329,012 | Other accr. liabil - - 11,161 15,114 

Unbilled income- - 114,749 114,749; Prov. for Federal 

Cash with trustee income tax-.---- 170,837 179,896 
and fiscal agents Consumers’, &c., 

(contra)... .2-. 32,266 10,841,061 deposits and in- 

Special deposits - - _ 26,797 37,189 terest thereon. - 115,361 102,196 

Misc. investments 245,559 108,875| Mat'd bds., int. & 

Other assets- - - --- 906 14,105 divs. unclaimed _ ee 0 CS ewe 

Prepayments & de- Bds. called for red., 
ferred charges_. 2,153,959 2,206,649 mat'd bd. int. & 

divs. unclaimed 
(RE bu cokes * esues- 10,841,061 
[SEE 4,615,379 3,849,900 
$6 cum. pref. stk. 8,277,700 8,277,700 
$5 cum. pref. stk. 2,538,024 953,000 
x Common stock... 5,277,459 4,777,459 
Capital surplus... 260,564 250,423 
Earned surplus.-- 1,354,270 1,207,640 
TO tisaechwtl 41,367,952 46,964,980 WR canusaned 41,367,952 46,964,980 





x Represented by 130,000 no-par shares in 1936 and 120,000 share® 
in 1935.—-V. 144. p. 117. 
Public Service Corp. of New Jersey (& Subs.)—FEarn’ gs 


Period End. Mar.31— 1937—Month—1936 1937—12 Mos.—1936 * 
Gross earnings______- $10,537,649 $10,035,008 $123,693,098 $119,236,618 
Oper. exp., mainten- 





ance, dep. & taxes... 7,566,261 7,014,073 85,128,667 81,431,426 
Net inc. from oper.. $2,971,388 $3,020,935 $38,564,430 $37,805,192 
Bal. for divs. & surp.- 1,892,545 1,864,889 24,938,589 23,220,608 


—V. 144, p. 1974. 


Prudence-Bonds Corp.—Court Confirms Master’s Report 


ree Robert A. Inch in the Federal Court in Brooklyn confirmed on 
April 21 a report of James G, Moore, special master, who on March 11 had 
said a plan of reorganization for the corporation was not fair and equitable 
and that the corporation was insolvent. 

Mr. Moore found that the present fair market value of all assets under- 
lying the $52,000,000 of bonds issued by the corporation in various series 
was insufficient to pay the corporation's obligations for principal and inter- 
est, so that no equity in the collateral remained for either New York In- 
vestors, Inc., owner of the Prudence-Bonds Corp., or the general creditors 
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ofthelatter. He's tedjthe formation of a“new corporation to be owned 
by the holders of bonds issued by Prudence-Bonds Corp. 

j» In confirming the report Judge Inch said: ‘“‘This motion is simply one 
to confirnythe report, which also recommends a plan which in turn must and 
will be duly open for discussion on_proper notice."'"—V_ 144, p. 2497. __ 
<<. - re 
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Quebec Power Co.—Earnings— 





"3 Mos. End. Mar.31— 1937" #1936) 19351 1934 
Gross revenue-_-__-._. a $984.680" ¢ $950,879 $918,452 $972,823 
Oper. exp., taxes, exch. 
on int. payments & 
Lt fixed charges.......- 729,754 685,771 701,278 707,115 
Surplus before deprec. 4 
RE ee $254,926 ,.$265,108 $217,173 $265,707 


y inc. tax 407 
—V. 144, D. 1297.44 


; Quincy{Market Cold [Storage J& ,Warehouse Co.— 
Accumulated Dividend— 

» The directors have declared‘a dividend of 75 cents per share on account of 
accumulations on the 5% cumulative preferred stock, par $100, payable 
May 1 to holders of record April 15. A dividend of $5.45 was paid on 
March 26 last; $2.75 paid on «eb. 1 last, and dividends of 75 cents per share 
were paid in each of the 12 preceding quarters. In addition, a special 
dividend of $1.25 per share was paid on May 1, 1934. A distribution of 
25 cents was made on Feb. 1, 1933, and 50 cents per share was disbursed 
in the three preceding quarters, prior to which regular quarterly dividends 
of $1.25 per share were paid. 

bt Effective with the current payment, a-Cruals will amount to $5.30 per 
share.—V. 144, p. 2145. a ian aes 4 


” ° EE. a we SE ——_ 

Railway Equipment’& Realty Co., Ltd.—Bonds Offered 
—Publie offering was made April 21 of $5,000,000 first mort- 
gage bonds, 414% sinking fund series due 1949, by a syndi- 
cate headed by Blyth & Co., Inc., and including Dean Witter 
& Co., Weeden & Co., Wm. Cavalier & Co., Schwabacher 
& Co., Brush, Slocumb & Co., Mitchum, Tully & Co., El- 
worthy & Co. and Bankamerica Co. The offering price is 
984% and accrued int. According to the prospectus, the 
bonds, under present law, will be exempt from all personal 
property taxes in California. 

Proceeds of this financing are to be used to redeem $3,500,000 4%% 
equipment mortgage bonds, due 1946; to retire a bank loan of $100,000; 
for the purchase of new equipment and to provide working capital. 
»*Company owns and operates the Key System of interurban trains and 
ferry boats on San Francisco Bay and the East Bay Transit Co. system of 
street railway and motor coaches. 

» After giving effect to this financing, the capitalization of the compan 
will consist of the $5,000,000 of the present issue and a mortgage of $150,81 
on specific property, comprising the entire funded debt, and $4,098,632 of 
$6 _pref stock and $2,957,224 of common stock. 

} «The prospectus shows earnings of the company available for interest 
on these bonds of $614,958 in 1934; $674,644 in 1935, and $601,049 in 
1688. equivalent to more than 244 times annual interest charges in any 


year. 

»» The bonds will be secured by a mortgage lien upon all properties of the 
company, carried in the balance sheet of Dec. 31, last, at $12,545,502, as 
well as a lien upon all of the capital stock of the subsidiary companies now 
issued and outstanding.—V. 144, p. 2318 


Reiter-Foster_Oil ,Corp.—Listing A pproved— 


"The New York Curb Exchange has approved for listing 300.000 additional 
a of capital stock, no par, upon official notice of issuance.—V. 143. 
Dp. . 








Reliance Insurance Co. of Philadelphia— New Directors 
See Fire Association of Philadelphia, above.—V. 143, p. 3331. 


Reo Motor Car Co.—Directorate—Personnel— 


Addition of four men from New York to the board of the company was 
authorized by stockholders at their annual meeting held on April 20. The 
enlarged directorate, meeting immediately after the stockholders’ session, 
continued the present management in charge of the company with the re- 
election of all officers. 
5 In enlarging the board from five to nine members Frank A. Vanderiip 
r.. Rowland Campbell, Charles G. Sinclair and William Loeb, ali of 
New York, were added. Mr. Vanderlip spoke briefly of the harmony in 
the new board and introduced the new directors. 
® By an approved change in the bylaws, directors were elected for three, 
two and one year terms. The three directors named for the three-year 
terms were D. E. Bates, George E. Smith and Mr. Vanderlip. Directors 
named for two years are Walter S. Foster, Mr. Campbell and Mr. Sinclair. 
Those named for one year are Ray Potter, Carlton Higbie and Mr. Loeb. 
Messrs. Bates, Smith, Foster and Potter are of Lansing. Mr. Higbie is 
of + rien Approximately 700,000 shares of common stock were repre- 
sented. 
Officers re-elected are Mr. Bates, President & General Manager; Mr. 
Smith, Vice-President & Assistant General Manager; Sonpye L. Brown, 
PY aoe’ ~ i aetaatal Dean Parsons, Assistant Secretary-Treasurer.—V. 
» Dd. . 


Republic Petroleum Co.—Listing— 


List of 12,500 shares of the onmuenrs 54% cumulative convertible 
ig stock, series A ($50 par), effective April 19, has been announced 
the listing committee of the San Francisco Stock Exchange. An ad- 
ditional 56,819 shares of common stock, ($1 par) of the company was also 
admitted to the list on April 19. Original listing of 326,667 shares of com- 
mon stock of the company was made in June, 1936 and with the addition 
of these 56,819 shares reserved for the conversion of the cumulative con- 
vertible preferred stock there will be outstanding on the list of the Exchange 
a total of 383,486 shares of common stock. 

Stockholders of the company in eee 1937 amended the articles of 
incorporation to provide for the creation of 25,000 shares of new preferred 
stock, ($50 par). Under the plan, common shareholders were offered the 
preferential right to purchase the stock in the ratio of one preferred share 
at $50 for each 25 shares of common held.—V. 144, p. 2318. 


Revere Copper & Brass, Inc.—T7o Offer Class A Stock— 


©. D. Dallas, President, has announced that the company has filed 
with the SEC a registration statement covering a posed public offering 
through underwriters of class A stock, including 46,000 shares of the com- 

y's unissued class A stock and 102,797 shares of class A stock, of which 

.653 shares are owned by General Cable Corp. and 48.144 shares are 
owned by American Smelting & Refining Co. These latter represent total 
class A holdings by General Cable and American Smelting. 

It is expected, r. Dallas, said, that the underwriters will include 
Mw gn Peabody & Co.; Charles D. Barney & Co.; Fuller Rodney & Co., 
and others. 

The sale is dependent upon a satisfactory underwriting agreement being 
entered into which will fix the price of the stock to the sellers and to the 
public. 

Company expects to use the proceeds of this sale of the unissued class A 
stock for current improvements and additional working capital and in 
the event this stock is sold the company expects to pay after June 30, 1937 
out of its then available cash resources, the accruals on its then uncon- 
verted 7% cumulative preferred stock. 

In addition to the above offering of class A stock, Mr. Dallas declared 
that it is contemplated that at some time in the near future General Cable 
Corp. may enter into arrangements for the marketing of 86,709 shares of 
Revere Copper & Brass common stock held by it andthat American Smelti 
& Refining Co. may also market up to approximately 68,900 shares out o 
its holdings of common stock of Revere coves: & Brass, Inc. 

The above arrangements Mr. Dallas concluded do not affect the 28,523 
shares of 54% % cumulative preferred stock of Revere Copper & Brass, Inc., 
or the additional 135,476 shares of common stock of the company held by 
American Smelting & Refining Co. . 
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PUBLIC GAS & COKE CO. 


First Lien Coll. 5s, due 1952 
NATIONAL GAS & ELECTRIC CORP. 


20-yr. First Lien Coll. S. F. “*A” 5s due 1953 
TRADING DEPARTMENT 


EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
15 Broad Street New York 
A. T. & T. Teletype N. Y. 1-752 











Earnings for 3 Months Ended March 31 
[Including wholly owned subsidiaries] 














1937 1936 1935 “4 
Ot i? 6 wcuntisniiiidatieniies * “i tgadots $7.252.286 $6.275,127 
COeee GE ONE) Cie cadkeeusecdaassee § “éserno x5,848.002 4,800,397 
CIEE GRATIS... 0.04 0 ddtuucnsens | 7 Neaeew 646,216 567,88 
Operati DO. nnikucdredssedwe $2,243,602 $758,068 $906,841 
Other some Sg Sains cidee dea emia 45,703 39,652 43,817 
CO a eee eee $2,289.305 $797 .720 $950,658 
Cash discounts, &C....<<<cccccccce 132.728 77,198 69,714 
Loss on bonds purchased.........--. 2200 (wean. >) athe 
DP icininuntihihushhwedinpna ain $2,153,627 $720,522 $880,944 
oii iii i iE actin tends inhibit 95.210 100.921 125,985 
Amortization, discount, &c.......-- 16,949 Sn .:, talent 
as cid cctnaainneduaaane 326.756 320.507 302.717 
Federal income taxes...........--.- 300,000 51,200 62,000 
TG BI iventilinntiintnarccenecs $1,414,712 $234,769 $390,242 
ns. per sh. on 513,260 shs.com.stk. $1.98 Nil Nil 


x Includes $55,194 credited to metal stock reserve. 
Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 144, p. 2145. 


Reynolds Spring Co.—Transfer Agent— 


The Central Hanover Bank & Trust Co. has been appointed transfer 
coe ie $55 133 shares common stock par value $1 of this company. 
—Vv. , ‘ 


Richmond Fredericksburg & Potomac RR.—E£arnings 




















Calendar Years— 1936 1935 1934 1933 
Ry. oper. revenues. .... $7,638,029 .507,415 $6,128,701 $5,885,276 
Ry. oper. expenses. -... 5.754, 5,407,515 5,012,368 4, 535 
Ry. tax accruals... - 535,542 308,453 291.337 414,665 
Dimpeeeene Be Tews... seat). . sabia 120 360 
Equip. & jt. facil. rents_ 501,709 415,589 380,888 424,495 

Net ry. oper. income. $846,382 $375,857 $443 .987 $393,220 
Non-operating income. -. 182,314 194,982 211,403 253 420 

Gross income----.-...-. $1,028,696 $570,839 $655.390 $646.640 
Int. on funded debt... 311,135 311,369 316,991 322,613 
Other deductions-~-.~..-.- 13,401 14,664 14,127 31,707 

Net income......... $704,160 $244,806 $324,271 $292,320 
Cash dividends. ..-.--.- 573,376 3,376 573,376 573,376 

TRE cctovesvcwad sur$130,784 $328,570 $249,105 $281 ,056 

General Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ TAabilities— 3 by 

Invest. in road and Common stock... 1,316,900 1,316,900 
equip— Road. 25,404,482 25,327,131| Guaranteed stock. 500,400 500, 

Equipment..... 8,267,229 8,604,591 | Div. oblig. stock.. 9,017,500 9,017,500 

Gen. expend... 182,563 182,528 | Non-voting 6%stk 4,000.000 4,000,000 
Mise. phys. prop.. 521,005 521,173 | Govt. grants. __-.. 35,625 35,625 
Inv. inaffil.cos... 847,818 879,581 | Long-term debt... 7,180,000 7,180,000 
Other investments 1,113.607 1,069,478! Traffic & car serv. 

COIR. ca cckiwarcee 927,022 236,096] balancespayable 156 5¢5 164,978 
Special deposits... 126,248 274,020} Audited accts. & 

Loans & bills rec. - 485 485 wages payable.. 376,685 298,402 
Traffic & car serv. Mise. aects. pay.. 316,899 89,943 

balances receiv. 117,494 64,756 | Int. matured unpd 48 70 
Net bal. rec. from Divs. mat’d unpd. 14,575 273,811 

agents & conduc 66,884 58,836 | Unmat. int. accrd- 48,214 48,214 
Misc. accts. rec... 628,670 394,800 | Other curr. liabil_. 150,317 39,683 
Materials & supp. 673,896 765,301 | Tax liability. __- 326,985 63.235 
Int. & divs. rec. __ 7,547 5,383 | Acerd. depreciat’n 
Other curr. assets. a700-° “weenes —equipment.__. 5,186,770 5,178,808 
Working fund adv. 3,329 2,117} Other unadj. cred. 283,773 455,417 
Rents & ins. paid Approp. surplus... 1,022,618 1,022,618 

in advance_.._- 9,377 15,008 | Profit and loss.... 9,310,969 9,194,048 
Other def. assets _- s,s . ae 
Other unadj.debs. 340,037 478,369 

ee 39,244,876 38,879,655! Total.......--. 39,244,876 38,879,655 





—V. 144, p. 2146. 


Riverside & Dan River Cotton Mills, Inc.—Dividend— 


The directors have declared a dividend of $3.60 per share on account of 
accumulations on the 6% cumulative preferred stock, par $100, yable 
May 1 to holders of record April 20. A dividend of $3 was pels on Feb. 15, 
last and compares with $6 paid on Dec. 21, 1936, and dividends of $3 per 
share paid on Sept. 1, July 1 and Jan. 2, 1936, July 1, 1935, and on Nov. 2, 
1934, this latter peng, the first dividend paid since Jan. 1, 1931, when a 
ree semi-annual dividend of $3 per share was distributed.—V. 144, 
D. 2 


Rochester & Lake Ontario Water Service Corp.— 














Calendar Years— 1936 1935 1934 
Operating revenues__.......-.--.--- $543 ,23 $517,869 $528,579 
General operation..............--- 189,033 172,931 177,845 

te case expense. -.........------- 15,54 ; 6, 335 
Other regulatory commission expense 477 2,431 4,007 
General exps: transferred to constr. Cr3 ,628 Cr2 467 Cr3 ,562 
Provision for uncollectible accounts- - 855 1,440 2,520 
DEE... chants mmehns on 38,053 19,795 25,186 
Real property taxes............--- 59,663 51,296 44,32 
SE WE Lamnncwnbaanhe caganem 2,710 2,584 2,6 
Social security taxes.............-- - >| - ieee.) eile 
Corporate taxes.........--.--..--- 1,083 1,533 1,315 

Wee GONE, «oo nnawantvonescan $238,487 $241,675 $272,007 
Gy SE a ccaunnkesesnrensane 174 203 4 

"TRE TREE. nc akavrbdueacnbedne $238,662 $241,878 $272,424 
Interest on funded debt...-.....---- 110,837 115,422 118,564 
Miscellaneous interest. ........-.-- 49 1,533 
Interest charged to construction- --.- Cri175 Cr487 Cr452 
Amortization of debt extension exp-- 28,037 29,777 29,495 
Miscellaneous... .....-.---.------ RR nO em 
Prov. for retire. and replacements- - - 25,420 25,420 25,420 
Provision for Federal income tax-.-- 2,717 73 0, 
Prov. for surtax on undist. profits_-- ae. eee... >: aaa 
Prov. for int. on Fed. income tax on 

SE TRG ban odavbcdcenbasoe 1,362 1,363 3,082 

We Wea a coe sc ecu Sn ceaee $65,841 $62,598 $83 ,932 
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We Deal in 


SCOTT PAPER COMPANY 


Debenture 344% Bonds 
Due March 1, 1952 
Convertible up to March 1, 1942 into Common Stock at $40 
Prospectus upon request 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut Street Philadelphia 


Balance Sheet Dec. 31 

















Assets— 1936 1935 Liabilities— 1936 1935 
Property, plant & Funded debt---_-- $2,200,000 $2,303,000 
equipment - - . .- $5,265,274 $5,232,303| Dueto N. Y. Wat. 
Misc. invest. and Service Corp--- 84,500 75,500 
deposits _ ...-.-- 90 90 | Accounts payable- 16,564 5,767 
Cash held by trus- Due to parent co-_-_ 3,881 2,717 
Dee ekbtunwe «| -adbewe 3,000 | Accrued liabilities _ 70,111 68,977 
Cash on hand and Provision for Fed. 
in banks - --_ _-- 39,647 26,665 income tax -- --- 45,736 40,873 
y Accts. & notes rec 67,816 55,140} Consumers’ depos. 1,513 1,477 
Due from affil. cos. 859 614 | Unearned revenue 393 405 
Accr. unbilled rev. 20,550 20,467 | Extension deposits 38,869 27,469 
Materials & suppl. 20,123 19,344| Revenues__._._.... 533,797 507 ,875 
Prepaid tax, insur., z Common stock. - 50,000 50,000 
Tit einteducee yes 5,619 6,019| Capital & paid-in 
Deferred charges- 32,370 64,167 GUPRIUB. 6 64 nee 1,777,893 1,777,893 
Earned surplus... 629,089 565,853 
cl yer $5,452,348 $5,427,809 OO . cantare $5,452,348 $5,427,809 





y After reserve for uncollectible accounts of $4,460 in 1936 and $4,971 
n 1935. z Represented by 2,000 no par shares.—V. 143, p. 3010. 


Russek’s Fifth Avenue, Inc.— New Vice-President 


At the annual meeting of directors held April 15 Walter H. Weinstein 
om | — i were both elected Vice-Presidents of the corporation. 
—Vv. ys " 


Rustless Iron & Steel Corp.—Listing A pproved— 


The New York Curb Exchange has approved for listing 25,000 outstanding 
> al $2.50 cumulative convertible preferred stock, no par.—V. 144, 
S. W 


» Ba Louis Southwestern Ry.—Protective Group Presents 
n— 


A third plan of reorganization for the road, prepared by the protective 
committee for the first terminal and unifying mortgage Londa. was pre- 
sented to the Interstate Commerce Commission on April 21. 
The_ Interstate Commerce Commission resumed public hearings on 
April 20 in connection with the reorganization proceeding. 
The protective committee plan, differing in many res 
other plans now pending, provides for fixe rg of $1,868,912 annually. 
This amount compares with fixed interest of $1,243,070 called for in the 
management's plan, and $1,769,000 in the plan submitted by Chase Na- 
tional Bank and the Mississippi Valley Trust Co. Current charges are 
around $3,119,800. 
A total of $22,363,000 of obligations would remain undisturbed under the 
committee plan. These consist of the $20,000,000 first mortgage certifi- 
cates, $1,413,000 of equipment trust obligations, $500,000 Gray’s Point 
Terminal Ry. first mortgage bonds, and $450,000 Shreveport Bridge & 


Terminal firsts. 

Under the plan, new securities to be issued include: $24,929,175 series A 
4% mortgage bonds; $3,042,500 15-year 4% notes; 477,520 shares of $4 
preferred stock, and 284,287 shares of common stock. 

Holder of each $1,000 principal amount of the $3,042,500 presently held 
second mortgage certificates would receive like principal amount of new 
15-year notes, with accrued interest to be paid in cash. The notes are to 
be secured by a like amount of the new bo , 

For the $1,500,000 Railroad Credit Corp. notes outstanding, there would 
pe Ne ne a like amount of the new mortgage bonds, with interest to 

n cash. 
irst terminal and unifying mo bonds, of which there are $8,063 ,000 
outstanding, would be exchanged for like amount of new mortgage bonds, 
plus 10 shares of new preferred stock for $1,000 bond held. 

General and refunding mortgage bonds, of which there are $9.327,500 
outstanding, would be exchanged on the following basis: Holder of each 
$1,000 bond would receive $300 principal amount of new mortgage bonds 
and 12 shares of new preferred stock. 

The 198,936 shares of old preferred would be exchanged for like number 
of shares of new common. he old common would be turned in on the 
basis of one share of new for each three shares of old. 

Southern Pacific would receive for its $17 382250 note and accrued 
interest $7.170,900 nhew mortgage bonds and 220,277 shares of new pref. 
stock. hase National Bank note for $3,500, and accrued interest 
would be exchanged for $1,476,450 new mortgage bonds and 42,080 sh 





from the two 


ares 
of new preferred stock. Mississippi Valley Trust Co. would ive $421,650 
new mortgage bonds and 12,079 shares of new preferred s for its $1,- 


000,000 note and interest. 

Holders of each $1,000 principal amount of Stephenville North & South 
Texas Ry. mortgage bonds and Central Arkansas Eastern RR. mortgage 
bonds would receive three shares of new preferred stock and eight shares of 
new common.—V. 144, p. 2498. 


Schenley Distillers Corp. (& Subs.)—-Earnings— 


3 Mos. End. Mar. 31— 1937 1936 1935 
Net profit after int., Fed 

and excess profit taxes 

and other charges----x$1,813,272 $1,739,199 


1934 


$1,587,622 :214,338 
Shs. cap. stk. (par $5)-- 1,260,000 1,050,000 1,050,000 7 F 000 
Earnings per share-.---- $1.24 $1.46 $1.51 $3.06 


x Before Federal surtax on undistributed profits.—V. 144, p. 2146. ~~ 


Schiff Co.—Pref. Stock Offered—Public offering was made 
April 21 by Wertheim & Co. of $1,250,000 5%% cumulative 
preferred stock ($100 par), with common stock purchase 
warrants attached, at $100 per share and accorued dividend, 
by means of a prospectus. 


The preferred shares are redeemable in whole or in part at any time on 
30 days’ notice at $110 and accumulative dividends. Provision is made 
for the annual retirement through a sinking fund of at least 3% of the 
1 t number of the 7% cumulative preferred shares and 54% cumu- 
lative preferred shares which shall have been issued. 

Common share purchase warrants attached to the preferred shares 
entitle the holder to purchase on or before May 1, 1942, one common 
share for each pref share held at $28 per share if exercised on or before 
Nov. 1, 1939, and at $32 per share thereafter to the expiration date. These 
prices are based upon the number of common shares to be outstanding 
after payment of 50% stock dividend declared on March 2, 1937. 

Proceeds from the sale of the preferred stock will be used by the com y 


for worki capital for conporaye purposes, including possible acquisition 
or establishment of additional stores and departments, increased in- 


ventories and other requirements incidental to its business. It is antici- 
oh that this working capital will enable the company to reduce its 
teak oans 


Company was organized under Ohio iaws in 1920 by Robert W. Schiff, 
t chief executive. From one retail unit in 1920 the company’s 
usiness has expanded under unc: Management until today it oor 
265 units. The company sells at wholesale and retail a general line of 
men's, Women’s, and chil ’s shoes, slippers, rubber footwear and hosiery, 
in 29 States and the District of Columbia. 
Capitalization, after Pty effect to the present finan , the retirement 
of certain outstanding 7% cumulative preferred shares, and the distribution 
of a 50% common stock dividend to holders of record April 20, 1937, will 
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consist of 7,500 shares of 7 Bs cumulative preferred shares ($100 par), 
authorized and outstanding; 6,000 shares 0 


54% cumulative Peers 
stock ($100 par), of which 12,500 shares will be outstanding; and 200,000 
shares (no par) common stock, of which 148,500 shares will outstanding 
and 30,000 shares reserved for exercise of common stock purchasé warrants. 

Balance sheet at Dec. 31, 1936, showed total current assets of $3,580,947, 
including cash of $346,002, as against current liabilities of $1,134,535. 
Total assets were $4,377,461. 


Income Account Years Ended Dec. 31 














1936 1935 1934 
, | SRNR AES” oP, ate $13,039,729 $11,753,032 $10,970,996 
Ce Cs i. ceemadubndhnonbaud 8, 318 7,460,085 6,828,082 

Maintenance and repairs___...----- 18,580 13,393 14, 
Taxes (other than Federal inc. taxes) 81,36 73.026 74.464 
Geher nsiiets aeAolasa: waaeaien. 2 B38'bes 2.933783 2, 850'288 

Other selli and admin. expenses_-. : . . ° ’ ’ 
Bad debts written-off Bon RAR IRIN MGT 1,671 1,934 1,725 
Profit from operations. _......--- $695,879 $525,914 $600,513 
Other income_ . 03 TS CES eT 31,752 24,836 27,681 
NN a i i Le $727,632 $550,751 $628,195 
Other deducciemes.. ..<...scccncuce 67,341 23,117 29,739 
Wai Gimme a Ta $660,290 $527 633 $598,456 
Provision for deprec. and amort-_---- 125,343 108,729 87,748 
Provision for Federal income tax. -_~- 81,000 56,623 68,529 
Prov. for surtax on undistrib. profits [eee 42960 i wwewed!) |) 1 ebbede 
Slob ME. io ace eee Bas $362,281 $442,178 


$443 ,947 
7% preferred dividends--__......--.- 54,446 
Common dividends..........-..---- 316,875 


—V. 144, p. 2675. 


Scranton Lace Co.— Listing A pproved— 


The New York Curb Exchange has age for listing 107,803 outstand- 
ing shares of common stock, no par.—V. 143, p. 3648. 


Seaboard Surety Co.—40-Ceni Dividend— 


The directors have declared a dividend of 40 cents per share on the 
common stock, par $10, payable May 15 to holders of record April 30. 
This compares with 25 cents paid on Dec. 30 last; 50 cents paid on Nov. 10, 
1936; 25 cents paid on May 15, 1936 and on Dec. 30, 1935, and 12}4 cents 
pe guare distributed on Feb. 15, 1932 and on Nov. 16, 1931.—V. 143, p. 


54,446 
195,000 195,000 


Seagrave Corp. (& Subs.)—Larnings— 








3 Mos. End. Mar.31— 1937 1936 1935 1934 
WG Badkdwnscenctss 94,625 $163,616 $194,852 $123 ,064 
Costs and expenses -- --- 372,226 188,801 206,395 138,134 
Interest & other charges-_ y6,293 6,027 4,400 2,754 

Operating profit-...- $16,105 2$31,212 2$15,943  2$17,824 
Other income Sabo af ates ba Gaon 5,228 4,140 5,096 5,582 

Net profit... .ccsceccs $21,334 z$27 ,072 z$10,847 zx$12,242 


x Does not include unabsorbed burden for the period amounting to 
$il.466., DS eens provision for Federal income tax. z V 
‘ , p. ° 


Securities Corporation General—Preferred Stock Retired 


Stockholders approved retirement of treasury preferred stock at their 
annual meeting, held April 15. 

Preferred stock retired consisted of 989 shares of the $6 series preferred 
and 200.05 shares of the $7 series preferred. At the close of 1936 there 
were outstanding 2,090.05 shares of the $7 series preferred and 6,753 shares 
of the $6 series preferred. Both are no par issues.—V. 143, p. 1572. 


Selected Industries, Inc.—Farnings— 








I temeneeh a oN $97 731 $42 650 $96857 $79 239 
nterest_.._.- j d ¢ . 
"itiee...... 2... 398135 350.498 313,600 299,409 
Comm. on underwrit- ne <> Swe - << epaeeeiataee*.5) | qaliptieinas 
Wi tinuctcnnrrons 2,440 $393,148 $410,457 $378,649 
General expenses _.....-. “3 +759 48,456 24,498 27,818 
BOPIIES BER. ce nnccacsee ,609 56,327 40,315 44,572 
, Sareea Seopa Sie 13,902 16,051 6,092 5,773 
Net income-......... $299,169 $272,315 $339,552 $300,484 
Balance surplus Dec. 31_ 20,635,249 20,607,681 22,529,499 24,527,254 
Inc. & prof. & loss acct. 
ah a 26 Sees. RAED. meoccce . pieces! .  e6eeee 


one. arising from conv. 
of cum. es een into 4 
common stock.......  -.-..- 

Sale of securities _.....- Cr2,086,465 Cr1,850,600 Dr1,013,837 Dr580,933 


Total surplus. _....-- $25,415,381 
Prov. for Fed. inc. tax. - 250,000 





1,053,695 


351,905 


440,763 552,989 


159,119 
Balance March 31_...$24,565,499 $21,676,900 $21,503,351 $23,693,820 


The unrealized appreciation of investments on March 31, 1937, after 
deduction of the normal Federal income tax thereon, was $84,475 more 


Divs. on conv. stock (on 
acct. of arrears) .....- 


meee -<---e= —<<<-e8 














than on Dec. 31, 1936. 
Balance Sheet March 31 
1937 1936 1937 1936 
Assets— 3 3 LAabtlities— $ 3 
RSE 1,706,798 2,871,134] Interest accrued & 
Deps. in for. curr. 6,617 5,838 divs. payable... 628,282 1,068,916 
Accrued interest & Dueforsec.purch. 140,569 104,202 
dividends rec... 199,918 215,304 | Bank loans secur... 2,884,440 3,776,149 
Rec. for sec. sold-- 69,647 91,238 | Bank I’n due 1939. 4,000,000 -_---- 
Spec. dep.fordivs. 616,167 ,061,157 | Reserve for exps., 
a Invests. at cost.37,980,807 35,210,470 taxes, &c....-. 635,175 230,561 
c Cum. pr. pf.stk. 9,475,000 9,475,000 
d Cum. conv. pref. 
S006K.. ....2ac0s 2,121,585 2,121,585 
e Common stock... 2,093,334 2,120,902 
a 24,565,499 21,676,900 
b Treas stk.Dr.. 5,963,930 1,119,076 
Total. .ccceuceas 40,579,954 39,455,140! Total_...---.--- 40,579,954 39,455,140 


a Investments owned on March 31, 1931, are carried at the lower of 
cost or market at that date. Subsequent purchases are carried at cost. 
b 36,394 (6,850 in 1936) units allotment certificates and 26,456 (13,411 
in 1936) shares $5.50 cum. prior stock. ec Par value $25. d Shares of 
$5 par value. e Shares of $1 par value.—V. 144, p. 2675. 


Servus Rubber Co.—Annual Report— 


Max Kalter, President of the company, stated in its annual report for 
1936 as follows: 

While the com y shows a profit on its operations for 1936, we are 
facing the year 1937 with a situation that is very much clouded by the fact 
that notwithstanding higher costs of materials and everything else con- 
nected with the operation of this business, we are forced. through com- 
petition, to sell our merchandise at lower prices than in previous years, 4 

The management hopes, however, through larger volume and greater 
efficiency, to overcome these low prices and make a fair showing for the 


coming year. 

It is important that stockholders who have not yet sent in the old stock 
for exchange should do so at once on March 9, 1937, there were still out- 
standing 343 shares of the old preferred stock and 3,885 shares of uncon- 

commo: In order to insure receiving future dividends, if 


verted ms " 
declared, it is advisable that stockholders convert this steck at once. 


























e +. 
Volume 144 Financial 
Earnings for Calendar Years 
1936 1935 

Games trotitetin alesse) 355. So ese. SR ais $193. 490 $325,353 
Sell., shipping, admin., credit & collection exps- -- 257 ,945 276,669 

Net profit from operations__________________- $235,545 $48,683 
Cash discounts on purchases, int. earned & miscell. i 

SN awed te es Leese ce 13,438 7,583 

ees Se, . 5... os Ua Ghat abl. does ae $248,984 $56,266 
Cash discounts on sales, interest paid, &c_.____--- 112,559 109,185 
Provision for Federal income taxes... _......---- i? Se fe 

Webrmtit Git weer. ois... ok oe heh eee $125,618 loss$52,919 

Comparative Condensed Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
CR <nsta cies Se $52,542 | Bank loans- -- - - - - $75,000 $95,000 
Receiv'les, less res. 419,201 383,953 | Notes pay., others 117,500 297 ,500 
Invent., at cost or Accts. pay. & ac- 

mkt., whichever crued expenses - 132,959 82,130 

DE Gan ce ae 372,023 309,790 | Long - term notes 
Non-curr. receivs _ 1,209 21,007 payable ------- 125,000 250,000 
Investm'ts at cost - 22,500 ..----| Preferred stock -- - 141,205 725,550 
Fixed assets, less Less in treasury - - - Dr210 Dr2,100 

depreciation.._._. 673,939 652,011] Common stock... 344,210 621,180 
Patents... -..-.- 1 1 | Less in treasury - - - Dr32 ~=—-Dr3,240 
Deferred charges _ - 5,059 10,202 | Surplus----.------ 632,971 def494,838 
Organization exps. -----.- 141,675 

Total... -..-_.$1,568,604 $1,571,182 TOM. cin oot $1,568,604 $1,571,182 





Note—At the date of the balance sheet, 859.5 shares of preferred stock and 
10,303 shares of old common stock had not been converted in accordance 
with the reorganization plan, but the balance sheet has been prepared on the 
assumption that such conversion will be effected.—V. 143, p. 3648. 


Sharon Steel Corp. (& Subs.)—arnings— 


(Formerly Sharon Steel Hoop Co.) 


3 Months Ended March 31— 1937 1936 
Gross sales, less eevee, returns & allowances__ $6,408,379 $4,502,237 











Manufacturing cos A fly EOE SF GEE Rh OF spa Ral 5,308 "526 3, 25.513 
Provision for epreciation a eG ie Maths Sets 218,200 214,228 
Selling, general & administrative expenses- ------ 275,260 251,054 
Taxes, other than property and income-_-_-____---.- 17,729 ,048 
Provision for service contract fee......--------- 3,125 fe 
Provision for doubtful accounts-............---- 12,000 8, 
RS 285 8b 6646S 5d i en $573 ,540 $176,267 
CN eNO, 8 it is tsack ade da tddalbutes 31,623 119,389 
Os CNRS hit is ss deme b baw odhantdauas $605,163 $295,657 
TRS Oe HAs ¢ Soe SU Sne See ce oo cewek 22,500 76,260 
Amortization of bond discount & expense. _._---- 1,046 3,279 
ee ee ee See a epee 1,439 72 
Provision for Federal & State income taxes-_----- 104,400 2,729 
De Ws eed nih bs WN ate, BRS aa a $475,778 $212,615 


Note—No provision has been made for Federal surtax on undistributed 
profits since it is not possible to determine the amount of such tax until 
pac 2 age rt for the balance of the fiscal year have been formulated. 
—VvV. = ; 


Shawinigan Water & Power Co.—Earnings— 





3 Mos. End. March 31 1937 1936 1935 1934 
Gross revenue____.___- $3 677 002 $3,290,847 $3,118, 975 $2,916,779 
Gen. oper. & maint. exps 799,2 720,021 653,113 558,032 
Power purchased ------ 498'499 449,424 . 910 389,859 
Water rentals. ___._--- 108,316 101,46 .230 87,642 
Taxes and insurance- - -- 220,538 203 ,402 bis "560 163,040 
I I ee | nee eee ,892 
Res. for exchange_ _-_--_- 6,000 25.000 A. 3 ee 

Net operating rev___. $2,114,496 $1,791,537 $1,746,160 $1,675,313 

CEE oS tameee ©997.896 1,010/504 1,023,474 a1,034,296 





Surplus bef. deprec. & 
income tax.......- $1,116,601 $781,034 $722,686 $641,016 
a Published figures for the three-month period for 1934 included deduc- 
tion of $75,000 for interest on capital cost of work under construction, which 
deduction was canceled as explained in the 1934 annual report. b Includes 
provision at rate of $120,000 per annum for additional Provincial corpora- 
aa es. mapa $39,784 amortization of bond discount and premium .— 

. +d 


Shareholders Corp.—Farnings— 
Earnings for the 3 Months Ended March 31, 1937 


Sn ee or ee ee ee ete $7 ,683 
BT hs Bab ad omarunkame ote thee wale ns ete edgn ak ankce ,224 
Dividend income—less expenses_______..__._---_----__-. $4,459 


Statement of Surplus for the the 3 Months Ended March 31, 1937 


Paid-in surplus Jan. 1, ie ee eee eR eS nme ae Sie x$548 ,907 
Excess of proceeds from sales of 6,449 shares of previously un- 
issued stock over par value GY algae Te ay al 55,152 
OR) os so disc eles & ty es sek Di pnitab ed ta pie edinen = eaves seine vi cde ta mart $604,059 
Cost of 4,026 treasury shares acquired (net) SR 38, 
eee en Gormless, Biase Bi. 2007. oc cccson cc scu cae eucuo-s $565,253 
Earned surplus—balance Jan. 1, 1937...------------------- 3,21 
Dividend income—less expenses------....-.-------------- , 
Marned surplus, March 31,- 1037... ......4..-.050 20s 7,673 
er Sr, DEBUG Bh. DUN ckdvanceupoecduanameeanses $572,926 


x Consisting of surplus arising from reduction of capital and portion of 
proceeds from sale of capital stock, less revaluation of securities, net losses 
on securities sold, Federal income taxes applicable to profits on sales of 
securities, cost of treasury shares acquired and dividends paid. 


Balance Sheet March 31, 1937 





Assets— Liabilities — 
Investments—stocks - . . .......$630,023| Fed. & State taxes, pay. & acer. $5,909 
Cash in banks---_--....-------. 127 ,941| Management fee accrued _-- - _ __ 2,469 
Dividends receivable- - - - - - -- on 3,918] Common stock (par $1)_._---- 140,756 
Deferred charge—Fed. cap. stk. Portion of legal capital under laws 
Cina Rips wes bs odWnbWeanoe 375 of Delaware in excess of par 
value of outstanding stock... 40,198 
te, See ae 565,253 
Kartied eurghus. ..... 2.22.25... 7,674 
TORN ess PSA Ee 22 $762 257 QO 8 Pe ETS Bias $762 257 





—V. 144, p. 1976. 
Shell Union Oil Corp. (& Subs.)—Earnings— 
Consolidated rss 4 alee eget ep * March 31 


937 1934 
Gross oper. earnings - __. $59, 1643. 305 $49, aay 191 $45, veD bs $45, 100, 621 
Expenses 45.793.568 38,863/360 37,813,024 36,997 .808 


Gross income__---_-_-- $13,849,737 $11,086,831 





$7,947,979 $8,402,813 





Deprec., depletion, &c.. 8,904,791 8,336,695 8,154,400 7,456,993 
Interest..........-.-. 577,9 761,437 646,356 980, 
Federal taxes. ________- 673,37 290,110 20bte | aeedes 
Minority interest_----- 19,163 16,603 13,053 6,089 
Net profit..._..---- $3,674,479 $1.681,984 x$1,121,040 x$41,091 


x Loss. 
The income statement for the calendar year was published in the ‘‘Chron- 
icle’’ of April 3, page 2320. 
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Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— ~ $ 

CEES Steet neces 9,850,063 9,197,043] Accts. payable. 12,673,288 10,958,840 

U.S8.Govt.secur. 17,969,594 13,222,422] Notes payable & a 

Accts. & notes property pur. *~ 4 
receivable... 17,494,680 14,942,496] obligs. matur’g sal 

Inventories .... 38,758,070 35,134,884 within 1 year. 3,045,834 7,131,971 

Investments - - _e16,096,214 a15,620,341| Wages, int. and 

c Prop., plant & mise. accruals 3,422,549 3,022,334 
equipment _ - _262,438,076 261,648,294] Taxes, incl. prov. 

Other notes and . for ine, taxes. 11,829,726 10,029,770 
accts. rec. & Pref. div. pay -- quaeee | caaane 
sundry deps.. 2,645,221 2,819,977 | Notes payable & 

Deferred charges 8,389,485 5,472,335 prop. purchase 

obligations - _ - b14,853 3,037,479 
Funded debt... 58,764,000 47,116,500 
Min. int. in sub. 
company - --- 187 ,061 165,606 
Res.forconting. ------ 686 ,282 
5%% cum.cony. 
pref. stock___ 37,979,800 38,816,600 
d Com. stock __ . 233,672,821 233,672,821 
Surplus... -.-.-- 11,579,155 3,419,589 
Teh s«evscs 373,641,403 358,057,793 TORK <6'0 « 373,641,403 358,057,793 





a Consists of: Capital stocks of subsidiary and affiliated companies, not 
consolidated, at cost $8,981,461 plus indebtedness of affiliated companies, 
not consolidated , of $2,857, 850, giving a total of $11,839,312, less — 
of $758,776, leaving a net of $11,080,536; plus Shell Union Oil Corp., Zo 
cumulative convertible preferred stock, 17,366 shares, at cost of R66. 
and other investments including securities at cost, less reserve, of $115, 679. 
$4,073,204; giving a grand total of investments of $15,620, 341. b Prop- 
erty purchase obligations only. cc After reserve for depreciation, of deple- 
tion, intangible development expenditures and amortization of $332 922,079 
in 1936 and $310,336,671 in 1935. d Represented by 13,070,625 no-par 
shares. e Consists of: Investments in and advances to affiliated com es 
at cost (less reserve of $159,812), 30° oe eh other investments, including 
securities, at cost (less reserve of $79,851), $3,690,978, and 516% cumu- 
lative convertible preferred stock of my oaaaar 36,298 shares at cost, 
$3 ,045,.409.—-V. 144, p. 2320. 


Sierra Pacific Electric Co. (& Subs.)—Earnings— 




















Years Ended Dec. 31— 1936 1935 
Total operating revenues-_-_.............-----. $1,725,829 $1,607,037 
Ce ee 7 ,225 678 468 
pO BR OL ee ee Ba RoE 87 ,330 83 ,922 
Taxes, incl. Federal income tax____........----- 245,195 198,859 

Net operating revenues_...................-- $796,077 $645,786 
Non-operating income, net_..__......_-------- 4,400 4,339 

Mehniee. 25... sciususst best ail wie $800,478 $650,125 
pe ee ere 100,000 100,000 

Reteties. hiro Rut. Bis esi 2s. tea $700,478 $550,125 
Insert on BemGs.... ..cccccosnss sewhubedbadiee 112,515 112,515 
Other GHRGNG | sss Sa Se seek ; sore 
Current amortization of debt discount and expense 9,675 9,675 

Balance transferred to surplus_-__---.--------- $574,136 $4232 253 
Earned surplus, beginning of period_-_.....----- 1,139,704 1,142:146 
Pre Ge CRN 6 oS ssh 6. Hi ee 1,226 Dr10,469 

NE lie ec 5 evel sae oped ial $1,715,067 $1,554,930 
Preticeed Ghvienea: 5. ieee. 68. ect ak 209 ,226 209 ,226 
Cosmions diwiGiees oo onc 2 on bok eb SUSU ESSE 257 ,500 206 ,000 

Earned surplus end of period____------------ $1,248,341 $1,139,704 


Note—Companies are of the opinion that they have no liability for 
Federal surtax on undistributed profits for 1936. 


Comparative Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ . Liabilities— by $ 
Property, plant & Pref. stock 6% --- 3,500,000 3,500,000 
equip., incl. in- x Common stock. 8,931,350 8,931,350 
tangibles- - -- _-- 16,846,008 16,664,024} Bonds___...._--- 2,173,000 2,173,000 
Cash in banks and Accounts payable-_ 57,378 64,019 
on hand....... 375,571 371,240] Consumers’ deposits 33,386 33, 
Notes receivable . - 3,235 6,360 | Taxes accrued - - - - 158,488 114,052 
Accounts receiv - - 184,235 184,862 | Interest accrued-_ 39,017 38,995 
Materials & suppl., Misceil. liabilities - 714 1,826 
O6.GERK 2 osaces 77,764 71,059| Retirement reserve 1,499,745 1,492,240 
Prepaid insurance _ 2,993 5,108 | Operating reserve - 57,132 58,595 
Special deposits _ - 848 849] Unadjusted credits 18.892 15,284 
Unamort. debt dis- Earned surplus_-_-. 1,248,341 1,139,704 
count & expense 211,176 220,851 
Unadjusted debits 3,511 25,808 
Reacquired secur-_ 12,104 12,104 
TS an ol 17,717,444 17,562,266 ONS a. kb ascutinn 17,717,444 17,562,266 





x Represented by 103,000 no par shares.—V. 144, p. 2499. 


Signode Steel Strapping Co.—-Larger Dividend— 


The directors have declared a dividend of 62 4c. per share on the common 
stock, payable May 7 to holders of record May 3. This compares with 
50c. paid on Feb. 5 last; 25c. paid on Nov. 15 last, and 12 %c. paid in each 
of the three preceding quarters, the Feb. 4, 1936, dividend eb a the first 
made on the common stock since Jan. 15, 1931, ‘when a similar disburse- 
ment was made. 


Earnings for the 3 Months Ended March 31, nl 
Net profit after interest, depreciation and normal Feder 


income tax, but before prov. for undistributed profits cain - $185,220 
Earnings per ‘share on 1 ,208 shares common stock- -- ~~... --- $i -28 
—V. 144, p. 2148. 

Simmons Co.—Bond Issue to Be 4s— 

Company has filed an amendment with Securities and Exch Com, 
mission stat that the interest rate on $10,000,000 convertible d tures 


will be 4%. The debentures will be convertible in common s at $60 per 
share on or after June 1, 1937, to and including March 31, 1086; at Be P50 
per share thereafter and to and including March 31, 1939; t $66 2 

share thereafter and to and including March 31, 1941, and at $71 37 per 
share thereafter and to and including March 31, 2. The ceca 
are to be offered pro rata to stockholders at par. —V. 144, Pp. 2320 


Simpsons, Ltd.—ZJnitial Preferred Dividend— 

The directors have declared an initial quarterly dividend of $1.25 per 
share on the 5% cum. pref. stock, par $100, payable May 1 to holders of 
record April 24. The company recently put into effect a plan that cleared 
up all accumulations on preferred stock.—V. 144, p. 2499. 


(Howard) Smith Paper Mills, Ltd.— Stock Increase Voted 


At a special meeting held April 19 shareholders unanimously approved a 
by-law providing for an increase in the authorized common share capital 
trom 300,000 no-par shares to 400,000 of no par. The purpose of the 
increased capital is to purchase minority sharehoiders’ interests in sub. 
companies.—V. 144, p. 466. 


Socony-Vacuum Oil Co., Inc.—Purchase of Carib— 
See Carib Syndicate, Ltd., above.—V. 144, p. 951. 


Solvay American Investment Corp.—7'0 Change Name— 
Stockholders at their annual meeting on May 15 will consider ch 
the name of the corporation to Solvay American Corp.—V. 144, p. 4 


South Bend Lathe Works— New Directors— 
Arthur W. Wakeley and James C. Ames have been elected directors of 
this company.—V. 143, p. 3858. 


Financial 
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South Carolina Power Co.—Larnings— 











Calendar Y ears— 1936 1935 1934 
Gross earnings—Electric........... $2,303,054 $2,177,188 $2,080,011 
| afd Ui or atilih aih identi & wane dba aatndiininiiiin 379,531 371,610 ‘ 

Transportation -. ............--.- 161,409 149,699 161,629 

Non-operating revenues... ...-...- 3,709 2, 4,345 

Total gross earnings........ ----- $2,847,703 $2,701,411 $2,610,121 
oO RP ie RO cy Ba oa - 1,165,412 1, 138 

ES a Ap Eek GARE 137,813 137,890 132,417 
Provision for retirement reserve... - 2 x 136 att 

EER BS ai LEI 369,281 339,304 369,873 

Federal & State income taxes. ......- a37,814 57,100 31,997 
ie eaeeante ecccccecoce $931,383 $1.022.054 $961,454 

Interest on funded debt _-..........- 0,088 616,170 626,813 
Interest on unfunded debt ........-- 28,605 19,344 4,480 
Amortiz. of debt discount & expense. -. 22,059 21,928 21,885 
Interest charged to construction... - Cr8,896 Cr6,371 Cr2,662 

EAA RED nrg Sel eee $279,528 $370,982 $310,938 
Dividends on preferred stock. ......- 171,438 171,438 171,438 
Dividends on common stock.....--- 30,000 150,000 60,000 


a No provision has been made for surtax on undistributed profits, 
Balance Sheet Dec, 31 








1936 1935 1936 1935 
Assets— $ ~ Liabdtlities— $ 3 

Fixed cap. (incl. $6 cum, pref. stock 2,857,300 2,857,300 

intangibles) _ . ..23,910,923 23,577,320|b Common stock. 7,278,620 7,278,620 

Invests. in securs. Funded debt... -.- 11,949,000 12,011,000 
of various cos. Consumers’ deps., 

(at cost) ....... 32,917 SB. AEE): Bhccidcassaave 119,867 108,786 
Sinking funds & Due to Common- 
special deposits. 109,013 45,936| wealth & South. 
Debt disc. & exp. in Corp. (demand 

process of amort 441,172 463,231 notes)......--- 970,000 460,000 

Defd. charges and Accounts payable. 52,665 38,439 

prepaid accounts 157,745 80,539 | Due to affil. cos... 15,791 5,843 

GREE accdoeece 14,813 47,530| Accrued taxes.... 119,144 274.019 
a Accts. & notes Acerd. int. & pref 

receivable-..... 591,660 520,801 dividends --.... 28,892 34,676 

Materials and sup- . curr. liabils. 9,513 8,779 

ik eebtemncaes 280,359 219,121 | Reserves......--.-. 1,277,531 1,077,022 
Constribuifons for 

extensions..... -.----. 47,102 

Surplus......<<«< 860,280 408 

c. — ere 25,538,603 24,986,996] Total.......-.-. 25,538,603 24,986,996 





a After reserve of $59,453 in 1936 and $49,268 in 1935. b Represented 
by 600,000 no par shares.—V. 144, p. 2321. 


Southern Fire Insurance Co. of N. Y.—Name Changed 
Stockholders at a meeting held March 10 approved a change in this 
com ‘s name to the Gibraltar Fire & Marine Insurance Co.—V. 144, 


Southern Indiana Gas & Electric Co.—Report— 

W. H. Barthold, President, says in part: 

Company, on Aug. 31, 1936, upon authorization by the P. 8S. Commis- 
sion of indiana, issued and sold to two institutional investors, for their 
investment rtfolios, $5,500,000 first mortgage bonds, 3.35% series of 

6, due 1961, and on Oct. 1, 1936, redeemed a like ncipal amount 
first mortgage 54% gold bonds due April 1, 1957, at 105%. Company, 
having thus completed the refunding of its bends. regusetet under the 
Securities Act of 1933, 85,895 shares of 4.8% pref stock ($100 . 
which was sold to the public through underwriters. The net proceeds from 
the sale of the preferred stock, together with other treasury ds, were 
used to redeem ali of com f outstanding 6%, 6.6% and 7% preferred 
stock on Jan. 1, 1937, at 10 per share plus dividends. 

During the year company received from Commonwealth & Southern 
Corp. (Vel.), aren, the sum of $1,200,000 as a contribution to its com- 
mon stock capital without the issue of additional shares of common stock, 
thereby increasing the investment of Commonwealth & Southern Corp. 
(Del.) in the common stock by that amount. 


Earnings for Calendar Years 











Gross Earnings— 1936 1935 1934 
SE itnhntbicnmnovanaees ------- $2,345,981 $2,045,034 $1,921,589 
eh htbcnanbaawaed at eigie 715,297 640,673 541,711 
TROOP OREEN. . . . ccacaeacnccscos 7 377,051 365,552 
Heating and water. ._.._.......... 91,627 81,221 79,320 
Non-operating revenues_..........- 12,777 16,420 20,858 

Total gross earnings--........... $3,609,321 $3,160,399 $2,929,031 
CNN LLL theniebanvedechonwien 1,267 ,634 1,137,460 981.161 

EEDA fepaees ORR ae 243,916 203 ,672 199,614 
Provision for retirement reserve... 311,992 : 277,700 
SOME ic ccacbawnnnwucwiecews 435,771 399,063 402,927 
Federal income taxes.............. a21,700 81,903 84,890 

PR iin cin demetinddnenee $1,328,308 $1,060,600 $982,739 
Interest on funded debt............ 277,674 302,500 302,500 
Interest on unfunded debt._........ 14,762 5,312 5,919 
Amortiz. of debt discount & exp., &c. 54,227 25,664 5,664 
Interest charged to construction.... Cr21,189 Cr16,103 Cr2,082 

DROME: «chs ic stint emwennie $1,002,834 $743 227 $650,738 
Preferred dividends...---------.-.- 566,074 542.477 542/349 
Common dividends. ..............-. 120,000 Se. ethene 


a No provision has been made for surtax on undistributed profits. 
Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ Liabilities— 3 $ 
Fixed capital (incl. 6% cum. pref.stk. -..... 5,610,700 
intangibles) - . ..20,826,095 20,284,558|6.6% cum. pf.stk. —..._. 70, 
Invests, in secur. of 7% cum. pref.stk. ._.... 2,308,500 
various cos. (at 4.8% cum, pf. stk. 8,589,500 ______ 
| SPARRO SSP 15,398 17,203 |b Common stock. 5,200,000 4,000,000 
Debt disct. & exp. Funded debt... . 5,500,000 5,500, 
inproc.ofamort. 791,614 524,123 | Consum’s dep., &c. 170,305 156,995 
. 8tock prem., Accounts payable. 162,311 115,033 
discount & exp. 643,069 -..... Accrued taxes.... 394,863 417,340 
Deferred charges & Divs. payable on 
prepaid accounts 107,053 39,839 pref. stock..... 68,716 145,205 
o ” Ora ¥ 215,200] Accrued int. on 
U. 8. Govt. secur. ...... 376,000] funded debt. _- 46,062 75,625 
a Accts. receivable 692,548 508,808 | Misc. current liab_ 10,679 8,963 
Mat’ls & supplies. 228,000 164,853 | Reserves__.____. 2,121,118 2,076,181 
Contrib. for ext... 89,373 84,864 
Prem.onpref stk. --..-_- 32,890 
Acquired surplus. 96,906 96,906 
Earned surplus... 1,147,844 831,083 
ss cs oma 23,597,679 22,130,587 ya RAL IM, 23,597,679 22,130,587 





a After reserve of $65,906 in 1936 and $42,450 ‘ 
by 400,000 no-par shares.—V. 144, p. 4942. in 1935. b Represented 


Southern California Gas Co.—Statement of General 
Terms of Proposed Agreement of Merger Between Los Angeles 
Gas & Electric Corp. and Southern California Gas Co.— 


C. L. Whitehill, Secre , in a letter addressed to stockholders, outlines 
the proposed agreement of merger, dated April 13, 1937, between Los 
Angeles Gas & Electric Corp. and Southern California Gas Co. The 
general terms of the proposed ment follow: 

The corporations have to merge into Southern California Gas Co. 

he terms and conditions of the and the mode of carrying the 
same into effect and the manner and basis of converting the shares of stock 
of Los A es Gas & Electric Corp. into shares of stock of Southern 
California Gas Co. are in substance as follows: : 

(A) On the effective date of the ment the two corporations shall 
be mer; into Southern California Gas Co, and the separate existence 
of Los Angeles Gas & Electric Corp. shall cease, and Southern California 
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Gas Co, shall succeed without other transfer to all of the rights and 4 
of each of the corporations and shall be subject to all the debts and lab ties 
of each of the corporations. 

(B) The manner and basis of convert the shares of stock of Los 
Angeles Gas & Electric Corp. into shares of stock of Southern California 
Gas Co. are as follows: Each share of preferred stock of Los es Gas 
& Electric Corp. (par $100) shall be converted into four fully 

tock, series A, of Southern California Gas Co. ( $25) 
Each share of common stock of Los Angeles Gas & Electric Corp. (par $100) 
shall be converted intojfour fully paid shares of common stock of Southern 
California Gas Co. (par $25) .—V. 144, p. 2676. 


Southern Pacific Lines—LZarnings— 


Period End. Mar. 31— 1937—Month—1936 1937—3 Mos.—1936 
Ry. oper. revenues--.--. $19,560,188 $15,059,400 $56,172,549 $42,270 500 








Ry. oper. expenses .--_- 14'849'223 11,317,678 42.387.491 33,268,727 
Net rev. fromry. oper. $4,710,964 $3,741,722 $13,785,057 $9,002,079 
Busrasacco aiae eet LRU ite 
. ren net)- --- ’ * O , ° 
Joint fac. rents (net) -Dr 64,183 57,872 182,306 187,421 
Net ry. oper. income: 
“After ee aaeien. . $2,388,952 $3 .687 .974 


$1,702,498 $7,203,403 
Before gman 3,053,086 2,358,003 9,186,088 5,659,854 
—v. 144, Pp. 21. aoa <--+ ~< =< 


Southwest Gas Utilities Corp. of Okla.— Merger, &c.— 


The directors at a meeting held March 22, 1937 approved an agreement 
of merger, dated March 22, 1937, between company and Southwest Gas 
Co. of Oklahoma, providing for the merger of company with Southwest 
Gas Co. of Oklahoma. The ny a compen: is to be known as Southwest 

name ving 





Natural Gas Co. such change been authorized by stock- 
holders at a special meeting held April 22, 1937. 
Directors believe that the merger is in the interest of the company for 
= etn de ee d busin f both companies are of the same general 
. e pro es an ess 0 co’ 
chatecter, namely, the production, purchase and sale and distribution of 


natural \ 
2. TS propertio of both companies are located in the same eral 
territory, all of said properties situated in the States of Oklahoma 


and Texas. 

3. Such merger will tend to unify operations and effect economies. 

4. The common stock of both companies are now held, onueme 
the stock records, by substantially the same stockholders, in substantially 
the same relative amoumts. 

5. Company is advised that interest on the new 6% cumulative income 
debentures, series A, of the merged company (which under the agreement 
of merger are to be issued to holders of cumulative preferred stock) 
can under present laws be deducted by the merged company in arriving 
at taxable income for purposes of Federal income tax, thereby reducing 
such tax to the merged company and increasing the earni applicable to 
the stock of the m company. Under present law, dividends received 
by stockholders are fully taxable to the same extent as interest, and there- 
fore the issuance of such income debentures will not increase the individual 
ne ad income tax of the security holders in respect of the income received 
ther m. 

»« The following table sets forth the treatment of the holders of each class 
of securities of each of the two companies under the agreement of merger. 

Each holder of one share of $6 cumulative preferred stock of Southwest 
Gas Utilities Corp. of Oklahoma will receive: 

$50 of 6% cumulative income debentures, series A, of the merged com- 
Pany (interest cumulative from Jan. 1, 1937), and 

¥% of one share of $6 dividend, cumulative preferred stock, series A, of 
the merged company, entitled to dividends at the rate of $6 per share per 
annum (cumulative from Jan. 1, 1937). 

Each holder of one share of common stock of Southwest Gas Utilities 
Cap: of Oklahoma will receive: 

74 shares of the common stock of the merged company. 

Each holder of one share of 7% cumulative preferred stock of Southwest 
Gas Co. of Oklahoma will receive: 

$50 of 6% cumulative income debentures, series A, of the merged com- 
pany (interest cumulative from Oct. 1, 1936), and 

¥% of one share of $6 dividend, cumulative preferred stock, series A, of 
the merged company entitled to dividends at the rate of $6 per share per 
annum (cumulative from Jan. 1, 1937). 

Each holder of one share of common stock of Southwest Gas Co. of 
Oklahoma will receive: 

10 shares of common stock of the m company. 

There are presently outstanding 36, common shares of Southwest 
Gas Co. of Oklahoma and only 5,000 common shares of Southwest Gas 
Utilities Corp. of Oklahoma. herefore, in order that the common stock- 
holders, as a class, of each of these two companies may have substantially 
an equa! interest in the common stock of the merged company, it is necessary 
that the shares of common stock of the merged company be issued in the 
proportions stated above. 

he $1,126,400 of first mortgage 6% bonds of Southwest Gas Co. of 
Oklahoma now outstanding and the $950,000 of first mor 
of Southwest Gas Utilities Corp. of Oklahoma now outstanding 
the merger constitute obligations of the merged company. 
retirement of the first mortgage 6% bonds of Southwest Gas Co. of O 
homa, by virtue of a restriction in the indenture securing these bonds, no 
dividends will be payable upon the common stock of the merged company. 

The new 6% cumulative income debentures issuable in exchange for the 
$6 =: stock will be designated as series A, will dated 
Oct. 1, 1936, will mature Oct. 1, 1966, and will be redeemable at any time 
on 30 days’ notice at par and interest. 


Pro Forma Earnings Statement of Merged Company Based on Calendar Yr. 1936 


"(Giving effect to proposed merger of Southwest Gas Co. of Oklahoma and 
Southwest Gas Utilities Corp. of Oklahoma.] 




















GRETREIRE COVERED, « 6.6 50<< ncnsiescsbtdosockavatubunsccsseen $872,628 
COPOPREARE -GOGUCTIIES.. 4 a cece wesc ec cetteunen ccusscadébsene 484, 
IOS GROTRMIES TOVOROG. oo 6 a deer cdcoeeds cn ne csdtidsn<ssisuun $388,602 
Te ID . ow a camweadscncdsencneskecenssu~vakeess 21,178 
GPGEE COPDOPRES TROOTAG $a 4c oo = croc nmaconnnccocecncececcesss $409,780 
RES COU Sib nde esnbns ennqecacsbedsessnbcsoshobens 151,101 
DE ..s oo aha hhnnbhebeeerencaterhencur Lodeaanteeunand $258,679 
Deduct annual interest charges on first mortgage bonds. _-._____- 115,084 
Annual interest charges on 6% income debentures _ ..........._- 61,800 
Balance before income taxes-_-.~.-.-.--.---..----------------.. $81,795 
Estimated State and Federal income taxes.__........------.2 11,790 
Balance available for dividends. -........--....--------- 2. $70,005 
Annual div. require. on 10,300 shs. of $6 div. cum. pref. stock... 61,800 
Balance after annual preferred stock dividend requirements.... $8,205 


Note—The balance of $258,678, 
interest, represents actual income of the two companies for the calendar 
year 1936, per their books after adjustment for non-recurring income and 

uction items. 


Pro Forma Batance Sheet as at Dec. 31, 1936 








Assets— Liabttities— 
Fixed capital assets (net) - . ..$3,470,290 | $6 div. cum. pref. stock_____- $103,000 
I ERS DE SE CE 62,299} Common stock (10c. par) ____ 73, 
Accounts receivable (net)_... 153,118] Capital surplus_..........__. 229,253 
Materials and supplies. --.--- 19,380 | Earned surplus_--_-.._....._- 101,717 
Prepayments... ............ 5,936|6% cum. income debs----_-_-_- 1,030,000 
Accrued int. receivable- - -- - - 7,600 | Secured funded debt___.___- 2,076,400 
Investments _........--.---- 180,130 | Accounts payable_.._......- 96,976 
GET NOE... « wmadcmimecaece 51,343 | Accr. taxes (incl. inc.)__..._. 35,120 
Accrued int. on funded debt... 49,317 
Dividends declared _........-. i 
Consumers’ deposits_........ 95,282 
PPA is net 05nbsca secwieedl 44,128 
Weiss -dadeakeanbuebunste $3,950,005! Total...................- $3,950,095 





—V. 138, p. 4477. 
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Southern Ry.—Larnings— 
— Second Week of April— ——Jan. 1 to April 14— 
Period— 1937 1956 1937 1936 


Gross earnings (est.)--. $2,599,125 $1,292,788 $39,911,699 $34,191,724 
—V. 144, p. 2676. 


Southwest Gas Co. of Oklahoma— Merger— 
See Southwest Gas Utilities Corp. of Oklahoma.—V. 140, p. 4415. 


Spencer Chain Stores, Inc.—Listing A pproved— 

The New York Curb Exchange has approved for listing 20,000 additional 
anaes of common stock, no par, upon official notice of issuance.—V. 144, 
Pp. ’ 


Standard Investing Corp.—Net Assets— 


The company reports net assets, based on March 31 market prices, equal 
to $90.23 per share of preferred stock. Indicated net asset coverage for 
debentures and bank debt combined was at the rate of $2,216.34 per 


$1,000 of debt. 
he report shows realized gains from sales of securities during the quarts 
of $510,655. Reported asset values are after provision for normal Federal 


taxes on such gains, but before provision for any taxes on approximately 
$2,221,000 of unrealized profits on March 31, or possib.e taxes on undis- 
tributed earnings. 

In connection with the issuing of the quarterly fi , the co tion 
annou.ices that it has recently acquired close to 80% of both classes of 
stock of Internationa! Equities Corp., which company has a controlling 
interest in General Investment Corp. The company’s investment in 
Internationa! Equities Corp. and the latter’s holdings of General Invest- 
ment Corp. are caicu.ated at their indicated values based on market prices 
of underlying securities. 

In a letter to stockholders, E. F. Henderson, President, and R. L. Moore, 
Treasurer, of Standard Investi Corp., call attention to the change in 
Management on March 2, follo acquisition by the firm of Henderson 
Brothers of Boston and associa interests of a controlling number of 
common shares, as well as a large holding of preferred s . Comment- 
ing upon the record of the new management in connection with other similar 
enterprises, they point out that when this group assumed control of Atlantic 
Securities ©o., its senior securities had an asset coverage of only 38%, while 
the situation of Beacon Participations, Inc., is said to have even less 
satisfactory when control was assumed. Notwithstanding the large im- 
provement which was subsequently effected, the statement continues, no 
salaries or fees were received during the time that the companies were 
under their present management. 

“The officers of this company, in view of the fact that they have a v 
substantial interest in the common and pref: stock of your company,” 
the letter states, ‘“‘intend to contribute their services without salaries. 


- . . Although we find that the o ting expenses of Standard In- 
vesting Corp. have been very moderate th the past, . . . itis our in- 
tention to ther materially reduce these expenses.’’—V. 144, p. 1978. 


Standard Products Co., Inc.—Earnings— 


Period End. Mar.31— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net inc. after expenses, 
deprec. & prov. for 
Fed. income taxes.... $245,679 $264,806 $572,576 $601,943 
per share $0.81 $0.88 $1.91 $2.00 
Note—No provision has been made in the above figures for surtax on un- 
distributed profits.—V. 144, p. 624. 


Standard Gas & Electric Co.—Proposal to Settle Suit 
Sor $1,000 000—End of Litigation to Facilitate Reorganization— 


A aren to compromise and settle for the sum of $1,000,000 the 
alleged claims exist in favor of Standard Gas & Electric Co. against 
certain of its offcers, directors and others nas been submitted in benalf of 
itself and other parties, by Standard Power & Light Corp. wnich owns a 
majority of tne company’s common stock. The proposal has been filed 
with the U. 8. District Court for tne District of Delaware at ee: 

‘The acceptance of this offer has recommended by Simon H. Ri 
of the law firm of Wagner, Quillinan & Rifkind, attorneys for Delevan Corp. 
and Emma A. Granam, the stockholders of the py anf who ia A 1, 
1936, instituted the p’ , in the nature of a minority stocknoiders 
suit to recover on these claims; and by J. K. Javits of the law firm of Javits 
& Javits, attorneys for the protective committee for notes and debentures 
of tne gompany 

In view of these recommendations for acceptance of the offer, it appears 
that the first step has been taken looking to the proposal of a plan of re- 

ization of the company. 

All liability on tne yee of the persons and corporations included in the 
pro compromise has been disclaimed and the proposal is stated to be 

e for the purpose of facilitating reorganization and avoiding the ex- 
Pense of litigation. The proposal is conditioned upon the confirmation of a 
plan of reorganization of Standard Gas & Electric Co. prior to Jan. 1, 1938. 

It has been evident all along that a reorganization of the company was not 
Possible without disposition of the issues raised in the litigation. Tne 
present offer will, if approved by the court, dispose of tnese issues insofar 
as tnose now interes in Standard Gas & Electric Co. in a major way are 
concerned. Tnese include H. M. Byilesby & Co. and interests affiliated 
with A. C. Allyn & Co, and Emanuel & Co., W. C. Langley, E. C. Gran- 

and various other individuals. 
© claims have been asserted against Standard Power & Light Corp., 
Bancamerica-Blair, Inc. and Hydro-Electric Securities, Inc., which are 
said to be contributi very substantially to tne settlement, but their 
pent naps rg are sta to be made in order to bring about a plan of re- 
zation. 
enburg, Thalmann & Co. is not one of the offerers and the rignts of 
Standard Gas & Electric Co. against that firm are being expressly reserved. 

Commenting upon the proposal, Mr. Rifkind said: 

“The offer of compromise and settlement is tne culmination of many 
months of negotiations and litigation which we have instituted in behalf of 
the stockholders of Standard Gas & Electric Co. If the settlement is 
approved by the court, it will free the company from the burden of pro- 
longed and yet litigation. The claims against some the persons who 
are no longer identified witn the company are not being compromised, and 
it is proposed that tne oe shall undertake to prosecute those claims 
througn independent counsel having o0 conaection with the matters out of 
which the ciaims arose. 

‘“‘We shall advocate the confirmation of the settlement in the U. 8. 
District Court for the District of Delaware.’’ 

J. K. Javits of Javits & Javits, stated tnat a plan of reorganization for 
company was now imminent, tne last obstacle being finally cleared away 
by tne making of this offer. Tne protective committee for notes and deben- 
tures he. said ‘‘has been constantly e: ed in developing witn the officials 
of the company and with representatives of ty holders changes and 
modifications in the company’s origina) 5-year extension plan side by side 
witn the negotiations culminating in the offer of Standard Power & Ligut 
Corp. The committee believes that sufficient progress has been e so 
that the proposal of an amended plan of reorganization which should have 
the substantial concurrence of all interests may reasonably be expected 
ee the next ~d h 60 — Tuais od ge Aen a! _ i 

olders’ representatives tnat an amen y¢) of reorganization to 
filed within a definite time. 

- Bernard mas mney, Sued. Gentined: to make an amen at this 

me, excep say: “ on upon the proposai rests entirely with tne U. 8. 
District Court for the District of Delaware."’ 

The offers are the outgrowth of application made by Delevan C - and 
Emma A. Graham, holders of prior pref. stock of Standard Gas & Electric 
Co., the court's ion to institute suit against directors and 
officers of Standard Gas & Electric Co. and against certain banking firms 
claimed to nave been msible for heavy losses suffered by Standard Gas 
& Electric Co. and to have made profits through dealing with it. 
Ju Nields of the U. 8S. District Court for the District of Delaware 
denied such leave but appointed William G. Mahaffey of Wilmington and 
William H. Button of New York, s al counsel to investigate these claims. 
PA Bo pen: Court of Appeals at Pniladelpuia subsequently upheld Judge 

on. 

Ou Feb. 18, 1937, the special counsel appointed by tne court reported that 
suit should be siarted on these claims. 
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Weekly Output Shows Increase of 15.5%— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended April 17, 1937 totaled 105,- 
438,143 kilowatt hours, an increase of 15.5% compared with the corre- 
sponding week last year. 

Statement of Consolidated Income 

{Exclusive of Deep Rock Oil Corp. and Beaver Valley Traction Co. 

in receivership, and subsidiaries of such cos. 


onth 1 Months——— 
8 aged ge Feb. 28 '37 Feb. 29 '36 Feb. 28 '37 Feb. 29 °36 
ubs. pub. util cos,: 
Operating revenues... $8,306,103 $8,669,236 $97,440,397 $91,112,648 


























Oo A és t. 

Maxes. ..-.- 4,639,808 4,402,081 51,567,941 246,866,852 
Net oper. revenue_... .666,295 $4,267,155 $45,872,456 $44,245,796 
Giher inseam ve 7,421 14,779 214,739 289,271 

Se ee ae $3,673,716 $4,281,934 $46,087,195 $44,535,067 
Approp. for retire. and 

depletion reserves.. 1,092,768 1,079,450 12,496,551 11,861,825 
Amort,. of contractual 

capital expenditures 3,083 3,083 37,000 37,000 

Gross income.-...-_. $2,577,865 $3,199,401 $33,553,644 $32,636,242 
Rents for lease of prop. 102,291 102,480 1,228,554 1,229,350 
Int. on funded debt _ _ 70,504 1,083,405 12,320,182 13,435,093 
Amort. of debt disct. 

and expense... 110,347 106,125 1,373,352 1,235,47 
Sekar inseress, mel 10,558 12,644 133,489 148,724 

vs. on pref. cap 

stock gta. by sub. _- 5,766 5,766 69,192 69,192 
Approp. for special res. 41,667 41,667 500,000 500,000 
Fed. & State tax on int. 

on funded debt - - -- 29,553 30,105 382,785 404,196 
Other inc. deductions_ 8,621 3,986 59,361 8,272 
Int. chgd to construct. Cr13,098 Cr3,009 Crs5,705 Cr47,431 

SRO. Jk bdwocce $1,311,656 $1,816,232 $17,572,434 $15,653,368 
Divs. on capital stks. 

“we As awe be ape 686,925 711,727 8,843,528 8,538,408 
n, ints, un 
tributed net income Cr104,556 149,915 580,343 628,453 
Bal. of inc. of subs. 
totam Oe 
to n aA 
OE: a menateitteeiap $729,287 $954,590 $8,148,563 $6,486,507 
Inc, be —, re. 
a c, to . G, 
Wloctrie Co oe ee ee ee ene ae ee viade eutctnie 424,318 
Other income of Stand. 
pow € J Elec. Con. . 
vs. m non ‘ 
x SS 33,706 25,658 343,595 302,143 

t. on indebtedness o 

affiliates __........ 32,663 33,672 420,380 424,339 
en Ee ea ee a 866 

“a | eee $795,656 $1,013,920 $8,912,538 $7,638,173 
. & tax tand, 
= & Elec. So shnhgaen 21,771 21,222 270,303 238,497 
Consol. net income... $773,885 $992,698 $8,642,235 $7,399,676 
Income eg > of ag 
as slectric és 
Int. funded debt --. 368,247 368,247 4,418,970 4,418,970 
Othier interes oyhgereeer 6,633 10,133 76,296 123 ,736 
. State tax on 
a on Sundee om. 4,649 4,169 63,481 59,484 
at Gale. Aa 17,767 213.543 ~—=«:177,016 





Consol. netincome. $376,550 $592,382 c$3,.869,945 $2,620,470 
a Including $166,668 for amortization of extraordinary operating 
expenses deferred in 1931. b Including amortization of ex in 
nection with proposed extension of notes due Oct. 1, 1935. ¢ Includes 
approximately $1,791,000 of undistributed earnings of subsidiary co 
a applicable to capital stocks held by Standard Gas & Klectric Co. 
f this amount approximately $1,096,000 is not available for distribution to 
Standard Gas & ro Co, in — —— of Lh men oy = commen Gets 
of certain of the subsidiary companies due principall 
dividends on preferred ow A in prior periods and to the retention of surplus 


for other purposes. 
Income (Company Only) 
Statement of pecme ( pany 7} 12 Mont 
Feb. 29, '36 





Period Ended— Feb. 28, °37 Feb. 29, '°36 Feb. 28, '37 
ae from divs. & int., 
Divs. from p.u.affils. $466,217 $492,809 $6,190,942 $5,777,749 











Divs. from engineering 
& a ee ane Aer oe ee 503 343 
Divs. from others se 88,706 35.658 343,595 3027143 

. t 

SA Moses peepee TT 13,750 137,978 165,000 
ao, nae 33,672 420,380 432,805 
RN es ee oO Oe 866 

Profit on red. of secs. 
by an affilinte...c. ~  censee 2 2829 seen Ste °° | Scan si 
eR ne: ee 543.471 $505,889 $7,121,020 $7,181,906 
unin" sO TT 21.222 ‘270/303 238,497 
Gross income -_-....... $521,700 $544,667 $6,850,717 $6,943,409 
I t debt. °368'247 "368247 41418,970 4418.970 
Oener mneuren Pepa 308 635 10°133 76296 '123°736 

Fed. & State ta é. 
“on funded aebt nae 7 4,649 4,169 63,481 59.484 

tiz. of t * 

© Gouns & eapentt.i... 17,806 17,767 213,543 «177,016 
SMesineanee. <i d..<c $124,365 $144,351 $2,078,427 $2,164,203 


a Including amortization of expenses in connection with proposed ex- 
tension of notes due Oct. 1, 1935.—V. 144, p. 2677. 


Sterling Aluminum Products, Inc.—25-Cent Dividend— 
The directors have declared a dividend of 25 cents share on the capital 
par $1, payable May 10 to holders of record April 30. An initial 


stock, 

dividend of 75 cents was paid on Dec. 22 last. 
The directors stated that the current dividend was declared out of earn- 

ings for the first quarter of 1937 and that they deemed it inadvisable to 

declare the dividend until this time due to the unsettled condition in the 

industry .—V. 144, p. 1619. 


Syracuse Lighting Co., Inc.—Larnings— 














Calendar Years— 1935 1934 1933 
Operating revenues ...--$11,013,151 $10,282,817 $9,656,910 $7,931,612 
Operating eapenaes baked 6.797 oe 6,300,313 7s ord 4 ‘ane 
ma. 22 110411558 870.296 918,393 636,625 

oO income... $2,104,037 $2,152,208 $2,213,125 $2,337,858 
Nomoper. income (net). Dr1.247 OF es 1/236 1/594 

Gross income......- _ $2,102,789 $2,153,451 $2,214,361 $2,339,451 
Int. on funded debt.... 845.338 850.151 851.566 854.372 
Miscell, deductions... -- 236.295 294,717 331,059 386,617 

Net corp. income... $1,021,156 $1,008,583 $1,031,736 $1,098,461 

Miividends.... 5301013 530,013 0:013 530,013 
Common dividends.....  -.---- <-«---- 24,537 150,000 
Balance, surplus_.... $491,143 $478,570 $277,186 $418,448 














_ . 
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Balance Sheet Dec, 31 
1936 1935 1936 1935 
Assets— $ $ Ltabiltites— 3 $ 

Fixed assets...... 36,425,696 36,062,508 |8% cum. pref. stk. 

Investments (at ($100 par)_.--- 2,000,000 2,000,000 
a 14,342 14,552|6% % cum. pf. stk 

Sinking funds and ($100 par)...-.-. 2,000,000 2,000,000 
special deposits- 39,920 39,640 16% cum. pref. stk. 

Gi ckuktenenee 320,014 387,044 ($100 par) --_--- 4,000,000 4,000,000 

Accts. receivable... 922,289 834,961 |y Common stock.. 5,539,654 5,539,654 

Mat’ls & supplies. 426,513 478,363 | Funded debt_-_--- 16,259,500 16,318,000 
Prepaid insurance. 11,868 17,507 | Adv. from Mohawk 

Deferred charges... 672,798 842,612 HudsonPr. Corp. 2,525,000 3,500,000 

Accounts payable. 499,337 665,909 

Consumers’ depos. 133,641 123,536 

Taxes accrued_... 269,360 158,239 

Interest accrued... 169,032 170,930 
Divs accrued on 

preferred stocks 88,333 88,333 

Other liabilities - 60,811 67,993 
Res. for retirem’t 

of fixed ussets.. 2,182,534 1,335,099 

Miscell. reserves... 406,701 347,772 

Earned surplus... 2,699,538 2,361,722 

Eas ~4ausu 38,833,442 38,677,188 eS 38,833,442 38,677,188 





y Represented by 1,069,224 no-par shares.—V. 144, p. 1455. 


Studebaker Corp.— Sales— 

Sales of 3,770 passenger cars and trucks during the first _10 days of 
agen were reported on April 17 by George D. Keller, Vice-President in 
Charge of Sales. This is an increase of 22% over the same period of April, 
1936, when 3,088 units were sold. 

Mr. Keller stated that the total sales for the year to date are 30,118 
way, compared with 24,290 to date last year, an increase of 24%. 
Leth + D. de ° 


Sutherland Paper Co.—Earnings— 


Quarter Ended March 31— 1937 1936 1935 
Net profit after deprec. & Fed. taxes. $215,270 $152,127 $133 ,826 
Earn. per sh. on 287,000 shs cap. stk. $0.75 $0.53 $0.46 


Net profit for the 12 months ended March 31, 1937, was $792,229, 
compared with $636,699 for 1936.—V. 144, p. 1124. 


(James) Talcott, Inc.—Earnings— 


3 Months Ended March 31— 1937 1936] Se *' 1935 
Net earns after all expenses & taxes, ' . 

but before reserve. _.........-... $177 ,407 $158,749 $126,469 
—V. 144, p. 2501. 

Taylor-Colquitt Co.—Zarnings— 

Earnings for 6 Months Ended March 31, 1937 

Net profit after deprec., Fed. & State inc. taxes, but with no 

prov. for Federal taxes on undistributed property-_--..-_--- $183 586 


Eegnings per share on 71,000 shares common stock outstanding_ 
—V. 144, p. 2 


Texas Corp.—Completes Purchase of Carib Columbian 
Holdings— 
See Carib Syndicate above.—V. 144, p. 2323. 


Texas Gulf Producing Co.—Stock Issue Voted— 

Stockholders on April 20 approved an amendment to the company’s 
charter to provide for the issuance, at the discretion of directors, of 50,000 
shares of preferred stock without par value. The directors are empowered 
to issue the new stock in one or more series with such dividend rights, 
liquidation and convertible terms, and other restrictions as to any series, 
they may determine from time to time. The authorized common stock 
remains unchanged at 2,000,000 shares.—V. 144, p. 2150. 


Texas Gulf Sulphur Co., Inc.—Earnings— 


3 Mos. End. Mar.31— 1937 1936 1935 1934 
Net income after deprec., 

amort., conting. & Fed. 

income taxes__.__..- $2,100,050 


$2,149,018 $1,540,869 $1,427,778 
Shs. cap. stk. (no par)_._ 3,840,000 3,840,000 3,840,000 2,540,000 
Earnings share..... $0.55 $0.56 $0.40 $0.56 
For the 12 months ended March 31, 1937, net income was $9,804,047, 

or $2.55 a share. 

it is expected that noFederal surtax on the company’s undistributed 
coo will be due, no deductions therefore are reflected in the first quarter’s 

es, according to H. F. J. Knoblock, treasurer. 
» As of March 31, 1937, current assets, including cash and U. S. treasury 
notes of $10,584,731, amounted to $12,844,601. This does not include 
inventories of sulphur above — or macerials and supplies. Current 
liabilities, including provision for current taxes of $1,735,502, amounted to 
ss BI ,802. Reserve for contingencies amounted to $1,244,999.—V. 143, 
D. ‘ 


Texas Pacific Coal & Oil Co. (& Subs.)—Zarnings— 











3 Mos. End. Mar.31— 1937 1936 1935 1934 
Gross earnings......_-- $895 ,872 $791 ,074 $699,818 $896,079 

SIE os se oa bite tp aauineh as co 541,604 535,209 593,281 765,269 

Operating profit--~--- $354,268 $255,865 $105,537 $130,809 
Other income and non- 

recurring income- ---- 10,608 7,223 5,218 5,917 

Gross income. -...-.-.- $364,876 $263 ,088 $111,755 $136,726 
Deductions _........_- 31,91 27,351 49,345 : 
Res. for depr., depl., &c. 112,457 97 ,237 118,216 124,908 

ag $220,500 x$138,500 def$55,806 def$39,566 


y: ’ 
x Before Federal income tax. y Before Federal income and undistributed 
profits taxes.—V. 144, p. 2323. 

Texas & Pacific Ry.—Farnings— 


Period End, Mar.31— 1937—Month—1936 1937—3 Mos.—1936 


Operating revenues -_-__~ $2,649,220 $2,201,184 $7,310,247 $6,216,152 
Operating expenses -____ 1,772,496 1,498,865 4,974,513 4, ,093 
Railway tax accruals-__ 203 ,632 146, 553,746 353,651 
Equipment rents (net) -_ 115,017 96,276 359,022 318,048 
Joint facil. rents (net) -- 7,670 4,639 23,626 18,309 





Netry.oper.income.. $550,405 
Other income... -- 36,884 


$587,289 
8,038 


$454,739 $1,399,340 $1,170,051 
31,610 112,648 101,860 





$486,349 $1,511,988 $1,271,911 
4,033 23,075 13 





Income available for 





fixed charges__.-.- $579,251 $482,316 $1,488,913 $1,257, 
Fixed charges-......-- 332,618 343,581 994,074 a Se 
Net income ......-. $246 633 $138,735 $494,839 $238,657 


co. 
—V. 144, p. 2501. 


Tide Water Associated Oil Co.— Annual Report— 

William F. Humphrey, President, says in part: 

‘‘During the period covered by all prior annual reports, company was a 
holding company, deriving its income chiefty from dividends paid by its sub- 
pene ME °. ater Oil Co. — - ted Oil we On Aenf £0. 1936, 

ese su aries were merged in e company. ccordingly, this report 
relates to its activities as a holding company for 11 monthe and as an 


cometing company for one om, ° 
‘Following e@ merger, e refinancing program of company and its 
subsidiaries, tiated August, 1935, was completed. This. 


i rogram 
embraced the refunding and refinanc of all funded debts and deotarred 
The immediate benefits that flow from the merger and refin- 
popes will be reflected in the company’s operations during the 


stock. 
year 1937, 


ut all of the permanent and continuing savigs and advantages 
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will not be reflected as a whole until the calendar year 1938 and thereafter, 
as the financing was not completed until April 1, 1937, when the then out- 
standing shares of the 6% pref. stock were redeemed. It is estimated that 
on the is of existing tax laws a direct saving in taxes of approximately 
$600,000 annually will be one of the permanent benefits from the merger 
and refinancing and that, in addition, dividends on pref. stock and annual 
interest charges will be reduced approximately $1,115,000, resulting in an 
aggregate annual saving of $1,715,000. Additional benefits expected from 
consolidating the operations of the subsidiaries in one company may not be 
estimated at this time. 

‘During the past five years this ene 5 | has reported increases in annual 
earnings. Its consolidated net income of $10,217,928 for the past calendar 
year, after allowing $1,212,119 for Federal income tax, is by far the largest 
net income reflected in the nnual reports since 1929, and is $2,352,227 more 
than the net income for 1935. This net income of $10,217,928 for 1936 
compares with $7,865,700 for 1935; $5,810,700 for 1934; $7,265,300 for 1933, 
and $4,718,700 for 1932. The net income for the five years, according to 
the annual reports issued for those years aggregated $35,878,300. 

‘‘In the same period company paid in dividends a total of $23,213,665 
of which $19,179,179 were paid to its stockholders owning pref. stock, an 
only $4,034,486 to its stockholders owning common stock. The holders of 
pref. stock received approximately 83 % of the total dividends paid, ae 
the par value of their shares of stock amounted to less than one-half of the 
company’s total capitalization and surplus. 1 

“The disadvantage to common stockholders resutling from the company's 
capital structure and the increasing tax burdens imposed on it because of its 
‘holding company’ character are thus apparent. 

“Accordingly, the directors sought to eliminate the disadvantages attend- 
ing company’s previous capital structure and the increasing tax burdens 
imposed on it because of its ‘holding company’ character by mer ing the 
subsidiaries into company and by refinancing the 626,221 shares of its 6% 
preferred stock and other funded indebtedness in order that the charges 
ahead of the common stock equity might be reduced and the holders of 
common stock enjoy a higher percentage of company’s total earnings without 
in any way whatsoever trespassing on the rights and privileges of the holders 
of its preferred stock."’ 

Consolidated Income Account for Calendar Years 


1936 1935 1934 
Sales & other oper. rev_$124,584,176$107,950,085 $95,666,725) 
Cost and selling expense. 90.646,105 78,010,088 68,640,117 | 























POMS as bw hades $33,938,071 $29,939,998 $27,026,608 
Other income__-_._.--- 1,495,908 1,382,638 1,053,475 

Total income--__....- $35,433,979 $31,322,636 $28,080,083 Not 
Gen. & adminis. exps... 3,168,412 ,618,099 2,554,627 }comparable 
Ordinary taxes_......-- 3,949,371 3,122,671 3,074,758 
eS eee 857,416 983,638 1,019,104 
Interest and discount... %x817,445 x506 ,955 540,053 
Amortiz. of rentals of un- 

developed leases _ ~~~. 1,131,934 1,092,862 668,818 
Depreciation & depletion 12,579,959 13,268,806 12,636,582 
Prop. retirements (net). y1,123,010 353,951 262,022 
Prov. for contingencies_-_ ee eo Ss Bees ] 

| eer $11,556,430 $9,375,654 $7,324,119 $9,010,205 
Federal taxes. .......-- 1,210,519 680, 448,500 635,000 
Surtax on undistr. profs_ OR, eee 4p eee ts | eels 

Net inc. from opers...$10,344,311 $8,695,654 $6,875,619 $8,375,205 
Minority interest... .- 126,383 829,953 1, ,962 ,109,904 

Net income-_-_-_-..--- $10,217,928 $7,865,701 $5,810,657 $7,265,301 
Preferred dividends.._.. 3,757,326 5,029,768 5,407,878 966,931 
Common dividends... 2,623,900 Sanpee  06©0—lC eee +! geek 

he IEE $3,836,702 $1,425,347 $402,779 $6,298,370 
Shs. com. stk. outstand- 

ing (no par)____..--- 6,288,511 5,642,342 5,631,341 5,618,672 
Earnings per share __ __- $1.11 $0.73 $0.35 $0.61 


x Interest only. y Includes dry hole losses. 

Surplus Account—Net income from operations for year 1936, $10,217,927; 
profit on sale or redemption of securities and reduction in reserve therefor 
$322,883; total, $10,540,811. Deduct—Loss on sale of undeveloped oil 
property, $1,297,996; payments of additional Federal income taxes for 
— years and interest thereon, $882,045; provision for additional Federal 

come taxes for prior years, $1,350,000; costs and settlement of litigation 
(net) and additional reserve for investments, $225,000; balance added to 
surplus, $6,785,769; surplus at Jan. 1, 1936, $21,336,760. Add—Excess of 
value assigned by directors to investment in capital stock of compan 
acquired (and su uently liquidated) over stated value of common s 
issued therefor, $1,610,000; amount received from sale of treasury common 
stock in excess of stated value, $1,235,297; discount on treasury pref. and 
common stock sold or canceled during the year, $522,671; equity of minority 
interests acquired in excess of cash paid or par value of common stock issued 
therefor, $525,172; total, $32,015,670; preferred dividend, $3,757,326; 
common stock dividends, $2,623,900; surplus at Dec. 31, 1936. $25,634,444. 

Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ 3 Liabilittes— $ 
CR. cttsarnnn 6,972,348 10,709,246] Notes pay.curr. 3,800,000 2,000,000 
a U.S. Govt. & Purchase money 
other market- oblig. curr... 161,374 1,324,302 
able securs--.-. 589,308 2,786,259) Accts. payable... 6,458,932 4,980,913 
b Accts. receiv. 10,204,802 9,242,832} Wages & miscell. 
Notes and trade accts. payable 1,926,726 1,495,216 
accept. receiv. 713,955 661,552 | Accrued interest 150,708 207,258 
Due from empl. 5,336 6,867 | Accrued taxes... 3,845,206 3,375,904 
Inventories ___. 28,786,146 23,518,199] Divs. payable_- 939,332 2,349,917 
Mat’ls & supplies 3,072,392 3,177,287|f Prov. for est. 
c Cash deps. in normal Fed. 
escrow____.- 1,016,012 750,000} tax......... 1,071,753 710,354 
Invest. & adv.. 17,492,146 12,269,596] Due to affil. and 
d Prop. & equip120,062,336 117,833,437 associated cos. 2,029,418 1,879,042 
Defd. charges... 1,878,531 2,047,503) Deferred liabil_. 15,925,173 19,774,435 
@ Reserves _---_- 3,216,619 1,658,197 
Deferred credits 126,414 673,810 
Capital stocks of 
subs. in hands 
 ¢ SO ee 2,188,464 
h 6% pref. stock 62,622,100 62,622,100 
i Common stock 62,885,115 56,423,420 
Surplus........ 25,634,444 21,338,448 
Tsao kan 190,793,313 183,002,782! Total__.___-. 190,793.313 183,002,782 





a After reserve for reduction to market quotations of $101,742 in 1936 


and $214,943 in 1935. b After reserve for doubtful accounts of $524,662 
in 1936, and $456,075 in 1935. _c Against judgments on appeal for which 
no liability is included herein ter reserves for depletion, depreciation 


. dad Af 
and amortization of $162,752,832 in 1936, and $153,403,137 in 1935. 
f On income of current od. g For repairs on marine equipment, Fed- 
eral taxes in process of adjustment, &c. h Represented by shares of $100 


par. i Represented by shares of $10 par value in 1936 and no parin 1935 


Organization Changes— 

Stockholders at their annual meeting on May 6 will consider amending 
the certificate of incorporation with respect to the peseiene by the company 
of its own capital s when such purchase would cause impairment of its 
capital, except to the extent permit by law, also, to eliminate therefrom 
all reference to the authorized preferred stock of $100 par value. 


To Pay Larger Common. Dividend— 

The directors on April 22 declared a dividend of 20 cents per share on the 
common stock, no par value, payable June 1 to holders of May 10. 
This compares with dividends of 15 cents paid each three months from June 
1, 1936 to and including March 1, 1937, and a special dividend of 25 cents 

id on Jan. 15, 1936, this latter payment being the first made since Feb. 

6, 1931, when 30 cents share was distributed. 

in announcing the dividend on the common stock, William F, Hum hrey, 
President, stated that the increase in the rate was justified not only by the 
improvement in earnings dur: the first quarter, but also by the reduction 
in ap resulting from the financial reorganization of the company re- 
cently successfully accomplished, though the full benefit of such reduction 
in charges will not be effective untii after Arril 1. 














Volume 144 Financial 
Earnings for 3 Months Ended March 31 
1937 1936 1935 1934 

Net profit after all chgs., 

incl. Federal income & 

other taxes._._______ $3 328,303 $2. 707, i $1,220,991 $1,430,962 
Shs. com. stk. (nopar)-. 6,319,258 5,642.34 5,631,437 5,618,672 
Earnings per share- - --- $0.39 30.31 $0.05 $0.08 


No estimated provision for surtax on undistributed profits is included. 
Net crude oil production for the first three months of 1937 was 5, 095, 197 
barrels, as compared to 5,025,180 barrels for the similar period of 1936 
and crude run to stills for the first three months of 1937 was 9,855,643 bar- 
rels as compared to 9,408,483 barrels for the first three months of 1936. 
Gross sales volume for the first three months of 1937 was $32,806,200, 
~ against $26,221,160 for the first three months of 1936, an increase of 
5.1% .—V. 144, p. 2678. 


Tokheim Oil Tank & Pump Co.—Jnitial Dividend— 

Directors have declared an initial dividend of 25 cents per share on the 
new common stock, payable April 30 to holders of record April 23. The 
company’s common stock was recently split up on a 40-for.1-basis in con- 
nection with a public offering of debentures and common stock. 


3 Months Ended March 31— 19 1936 
Net profit after all charges incl. Federal income tax x$134,471 300,287 
Earns. per share on 171,520 shs. common stk. out’g 0.78 $0.11 


x No provision made for surtaxes.—V. 144, p. 1455. 


Tuckerton RR.—Dissolution A pproved— 

The stockholders on Feb, 18, 1937, approves the dissolution of the com- 
pany, no remaining assets existing. ll personal property was sold at 
sheriff's sale on Oct. 9, 1936, and all of the real estate was sold on Nov. 17, 
1936, both to satisfy a judgment. A certificate of dissolution will be filed 
with the teed of State of New Jersey at an early date, it is said.— 

p 


Twin Coach Co.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable May 10 to holders of record April 30. 
A special dividend of $1 was paid on Dec. 16, last. A regular quarterly 
dividend of 10 cents per share was paid on Oct. 15, 1936. An extra divi- 
dend of 10 cents was paid on Nov. 14, 1936.—V. 144, p. 2501. —~ | 


Twin State Gas & Electric Co.—Earnings— 
{Including Berwick & Salmon Falls Electric Co.] 
Calendar Years— 1936 1935 
$2,407,087 $2,304,045 











Ce NR es. Coa gk eo oamad 

I FELL ET 1,817,534 1,656,141 
Dees eperaties Ieee. 21... S.6 ..~acentlc.ces $589,553 $647 ,904 

Non-operating income (net)...............-.--- 2,998 3,548 
SE ee et ui eiicnasew $592,551 $651,452 

es mea aureninl 209,173 235,321 

EE SEES TS SE Da 55,276 33,229 

Interest allocated to construction. ............-- C 


Amortiz. of debt discount & expense____._....._- 
Acceleration of amortiz. of debt discount & expense 34,000 





Amortization of abandoned property........---.  ------ 4,227 
CU GOON. bik ds cs Seminhinwus<dnscwbsubeee 2,166 5,342 

Balance transferred to earned surplus_.......-- $267 .561 $347,989 
Dividends on prior lien stock................--- 171,850 71,850 
Dividends on cum. pref. stock. ..............-.-- 19,406 77,625 
CO GVO Oe cate bee eee 858 


Note—For comparative purposes , figures shown for 1935 reflect transfer 
of rentals amounting to $17,831 from purchased power to operation. 


Consolidated Balance Sheet Dec. 31, 1936 





Assets— Liadtlittes— 
Fixed capital... ...~........$12,715,960 | Funded debt............... $2,436, 
Cash in banks & on hand- 133 ‘058 Notes payable. ............ 2,755,250 
a Accounts receiv, & mdse Accounts payable--.-.-.....-.. 195,158 
installment contracts - - - - 272,992 i% prior'lien pref. div. pay--. 42,962 
@ Notes receivable_-......-.- BE bk anenecscccensses 92,661 
Mdse for resale & materials & Prov.for Federal income taxes 87,276 
iin is ny dewee nnn adh 104,806 a = nag deposits and int. 
Unbilled income (estd.) - - - - - 83,480 ee 87,399 
Cash deposited with trustees senteed bonds, int. & divs. 
» & fiscal agent (contra) __-_- 153,667 unclaimed (contra) ike thakemn 153,667 
Special deposits___......._. FL > eee 1,721,578 
Miscell. investments- ---_-.-- 22,700|c 7% priorlien cum. pref.stk. 2,518,900 
CP ES ce cei cnsene 37,854) c 5% cum. pref stock..-.--. 1,552,500 
Prepayments & defd. charges 500,529 | c Common stock. --...--.--. 1,792,900 
b Reacquired securs. (at par) 63,900 | Earned surplus............. 661,699 
WN iit ew ckdncsidi ced O36 ,000, B88 TRAMs Secs oan ckbie nt $14,098,153 


a After reserves. b Represented by 639 shares of 7% Few lien pre- 
ferred stock. c Represented by shares of $100 par.—-V. 1 2679. 


Ulen & Co. (& Subs.)—Earnings— 


™” Period End. March 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Loss before adjustments 
to surplus oe 031 yeuteny. 738 $336,298 $254,940 
Loss after surplus adjust. 86,540 x507 ,740 42,532 
x The income and surplus statement for ns iS months aaa March 31, 
1937 does not include an amount of $366,075 received in respect of interest 
on Poland bonds. This amount has credited to reserve for ex 
and contingencies against loss of principal pending collection of 
fund instalments in arrears. 
Note—Since the company had no taxable income no provision for Federa] 
surtax on undistributed profits is considered necessary.—V. 144, p. 2151, 


Underwood Elliott Fisher Co. (& Subs.)—Earnings— 








3 Mos. End. Mar.31— 1937 1936 1935 1934 
Combined inc. after de- 

— wae do mfg., sell. and 

Sane Me $1 790.013 $1,046,055 $913,880 $918,944 

Oo = net Tascmme So icu eto 4,268 11,130 44,867 22'218 

Total income--_.--..-. $1, oes. 181 $1,057,185 $958,747 m4) 162 
Depreciation. _._...-.-- 0/912 118,738 119,704 116,381 
Res. for Fed. inc. taxes- «309837 109,786 120,000 118,500 

Combined net income. $1,405,432 $828,661 $719,043 $706, rH 
Shs. com. stk. outst’g-- 733 ,084 666,448 666,448 
Earnings per share----- $1.92 $1.17 $1.01 668308 99 


x Does not include Federal surtax on undistributed profits 
Above earnings exclude equity in net income of non-consolidated affiliated 
and subsidiary companies.—V. 144, p. 1457; V. 143, p. 3337. 


Union Pacific RR.—Earnings— 


Period End, Mar. 31— 1937—Month—1936 1937—3 Mos.—193 
Railway oper. revenues_ $13, 623,962 $11,296,102 $37,671,539 $31. gor $39 











Railway oper. expenses. 10 046.720 8.775.209 29,006,669 25/107,596 
Net rev. fromry. oper. $3,577,242 $2,520,893 $8,664,870 $6,720,343 
Railway tax accruals... 1,251,651 1,103,557 3,751,450 2,973,225 
Railway oper. income. $2,325,591 $1,417,336 $4,913,420 $3,747. 118 
Amy rents....... 490,954 479,771 1,379,660 ,804 
Joint facility rents—-— ~~~. 2,521 20,625 39,164 1 OF 113 
Net of items___----- $1,832,116 $916,940 $3,394,596 $2,342,201 


Note—Under the provisions of an Act of Congress approved Aug. 29, 
5, railroads are required to pay an excise tax of 344% of the compensa- 
tion (not in excess of $300 per maomch) paid to their employees after March 1, 
1936. The railroads recently agreed with representatives of employees to a 
new Act providing for a lower tax rate, repeal of the present Act, and 
dismissal of pending litigation, but until the enactment of a new Act and 
repeal of the present Act, charges to ‘‘Railway Tax Accruals’’ are being 
made * =e rate prescribed in the present Act. Such charges made to date 
are as follows: 


Chronicle 2849 
Month of March—approximately -.....-.-.----.---.---.-------- $194,000 
Period Jan. 1 to March 31, 1937—approximately.-........--.--.-- 576,000 


—V. 144, p. 2679. 
Union Carbide & Carbon Corp. (& Subs.)—Earnings— 





Quar. End. Mar. _—— 1937 1936 1935 1934 
Earnings (after prov 

income & other (axeo)812, 539,524 $9,807,647 $7,608,235 $6,489,630 
Int. on fund. debt & divs. 

on pref. stk. of subs... 197,508 x209 ,512 293,703 298,225 
Deprec., &c., chgs. (est.) 2,394,304 2,095,742 2,020,903 1,853,466 

pS a - 92. 947,712 $7,502,393 $5,293, 639 $4,337 .939 
No. shs. com. outst’g- 9,000,743 9,000,743 9,000, iS ,000,743 
Earnings per share___-.-. $1.10 $0.83 $0.5 $0.48 


x Does not include subsidiary preferred dividends. 

Note—No mention was made of Federal surtax an undistributed profits. 

Net profit for 12 months ended March 31, 1937 was $39,297,527, equal 
to $4.37 a share comparing with $29,463, 013 or ae 27 a share for the 12 
months ended March 31, 1936.—V. 144, p. 2323 


United Cigar Stores Co. of Amortow--indnpeadent 
Committee Protests Reorganization Plan— 


The independent stockholders committee has addressed a letter to 
—a stockholders protesting against the proposed plan of reorganiza- 

on 

The committee in its letter states that ‘‘it is the belief of the committee 
that the provision in the plan of reorganization fixing the rights of the 
common stockholders does not represent a fair distribution of the new 
anon stock to the common stockholders. (7% shares for each 100 shares 

e 

The members of the committee are: Newton McGovern, Edward J. Hud- 
son, yee Miller, Albert Lautman (Sec.), 1410 Broadway, New York, 
N. Y.—V. 144, p. 2679. 


United Gas Improvement Meng yay Output— 


Week Ended— .17,'37 Apr. 10, '37 Apr. 18, ‘36 
ee ae system (kwh. gan 120° 601 92,297,861 79, 846,855 
bate 3 » PD 


United Light & Power Co.— Director Retires— 
At the recent annual meeting of stockholders H. B. Munsell retired from 
the board.—V. 144, p. 468. 


United Shipyards, Inc.—Listing A pproved— 

The New York Curb ry a ~ approved for listing 411,714.645 out- 
stand shares of class A stock par, with authority to add to the list, 
Si nas oO uae aman 344. 318. 5 additional shares of class A stock 

a » dD. . 


United Specialties Co.—Listing A posced— 
The New York — . ne has approved for list 143 ,000 outstand- 
shares of common stock, $1 par, with authority to add to the list, upon 
re) vA i of issuance, 42 B28 ax additional shares of common stock, $1 par. 
oe. p 


United Paperboard Co.—May Trade Stock— 

Sidney Mitchell, President of the company, says in a letter to stock- 
holders that directors have had under consideration a plan for exchanging 
one share of the preferred stocks of the company for seven shares of com- 
mon. Mr. Mitchell said he was one of the largest holders of pref. stock and 
was willing to exchange his shares on that basis.—V. 144, p. 295. 


U. S. Industrial Alcohol Co.—New Director— 
Guy Pat ke Goneent Counsel for the company, was elected to the board. 
—v. , Dd. . 


United States Playing Card Co.—Erira Diridend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $10, both payable July 1, to holders of 1ecord June 15. A 
similar extra was paid on A 11 and on Jan. 1, last, Oct. 1, July 1, A AY 


and Jan. 1936. Oct. 1, July 1 and April. 1935, ‘and compares wit 
extra aividend of 50 cents paid on Jan. 1935, and an extra of 25 conte 
paid on Oct. 1, 1934.—V. 144, p. 2153. 


United States Realty & Improvement Co. (& Subs.)— 
[Exclusive of George A. Fuller Co. & Subs. and Plaza Operating Co. & Subs.] 


3 Months Ended March 31— 1937 1936 1935 
Net loss after deprec., int., Federal 
CRT 0G. 5 ck nos che ieite ots x$118,197 $100,367 $77,600 


x Before provision for surtax on undistributed profits.—V. 144, p. 628. 


United States Rubber Co.— New Director— 

Samuel B. Howard, William M. Stevens and Samuel C. Wood were 
elected directors of this company at the annual | meeting held on J on Avett 20, 
increasing the number of directors from 12 to 15.—V 


United States Steel Corp.—Holders of Stock— 

Common stock of the United States Steel One. outstandi 
March 31, 1937 amounted to 8,703,252 shares while pref 
amounted ‘to 3 3,602, 811 shares. 

Of the common stock outstanding on. a—_ =. 1937, 2,159, we shares 
of 24.81%, were in brokers’ names an increase of 77,135 
shares over the 2,082,159 cneres. or 53. 92%. Doe held by brokers on Dec.’ 31 
1936. Investors common stock holdi n Marc a ae 6,543 958 
spares OF 19%, as compared wit. 6.621 093 shares 6.08%, on 

ec 


Of the preferred stock outstanding 402,844 shares, or 11.18%, were in 

kers’ names on March 31, 1937, a decrease ix 4,970 shares from the 

497. 814 shares, or 11.32% so held on Dec. 31, 1936. Investors’ holdings 

erred as as to 3,1 199,967 shares, or ‘88. 82% of the outespoding 

oe on March 31, 1937, as compared with 3,194 “907 shares, or 88.68%, 
held by them on Dec. 31, 1936. 

New York State Brokers’ ect a of common stock as of March 31, 1937, 
were 1,848,144 shares, or 21.24%, as against 1,795,735, or 20.63¢ ®, on 
Dec. 31, 1936. On the retraced stock their holdings were 362,844 s 
or 1 10. 07 % . 0} on March 31, 1937, compared with 367,933, or 10. 21%. on 


New York State rrr ye holdings of common stock on March 31, 1937, 
were 1,307, a. or ‘<7 %, as compared with 1,313 361, + Ss 09% on 
Dec. 3i, 6. On the preferred stock their holdings on 1937, 
were 1, 312.8 ,828 shares, or 36.44%, as asgainst 1,317,570 Saee or 336. 57%, 


on 936. 
holdings of Steel common on March 31, 1937, 


as of 
stock 


Foreign amounted to 
Fh O17 st shares, or 8.34% of the issue, as com with 7 shares, or 
6.95 so held on Dec. 31, 1936. Of the preferred stock 74'804 shares, or 
on March 31, 1937, as against 74,539 shares shares, 


were owned abroad 
yf OF Gio so held Dec. 31, last.—V. 144, p. 2680. 


Utica Gas & Electric Co. (& Subs.)—EZarnings— 











oa Years— 1936 1935 1934 
perating revenues... --- $5,240,516 $4,974,451 $4,852,987 $4, Bat 893 
Operating expenses Ih ttn totes 1,997,220 1,994,727 1.827.536 1.819.780 
aintenance expenses. - 284,339 299,649 ,092 214,428 
Retirement provision - - . 612, 485, 352,074 339,605 
eS RE TES StS SEER 649,267 515,297 558,812 518,390 
Operating income_-_-. $1, wad % 689 $1,678,815 $1,828,472 $1,949,691 
Non-oper. income, net_-_ 5,365 3,613 3,332 2,989 
Gross income-_------- $1,703,054 $1,682,428 $1,831,805 $1,952,679 
Interest on funded debt-_ 891,572 895,850 899,845 4 
Int. on unfunded debt-_-_ 35,894 33,941 28,032 45,471 
Int.ch: to constr—Cr 1,447 2,242 2,291 3.776 
Amort.o debt disc.&exp 38,249 38,272 37,815 38,863 
janeous......--- 3,541 4,137 4,082 4 
Net income_-_-__----- $735,244 $712,469 $864,319 2903 34 
Preferred dividends - - -- 660,000 660,000 660,000 
Common dividends...-. ------  ------ 72,000 $3 ‘000 





$52,469 $132,319 $143,848 














J J 
2850 Financial 
Consolidated Balance Sheet Dec. 31 
Assets— $ b 
Fixed assets. ..... 34,724,004 34,549,651 1936 1935 
— (at Ltabilities— $ $ 
sisi al hatin on te 26,966 28,701|7% sum, pref. stk, | 
sinking funds and ($100 par)...-- 6,000,000 6,000,000 
special deposits. 289,710 173,936 | $6 cum. pref. stk. 
Ce iticnntcmon 173,784 127,701 (40,000 shs. no 
Accts. receivable.. 560,793 588 365 GN sitas-ccbe 4,000,597 4,000,597 
Materials & supp!. 348,990 370,838 Com. stk. (400,000 
Prepaid insurance. 13,961 21.304] shares no par) .. 4,000,000 4,000,000 
clarges.. 668,979 701,805 | Prem. on cap. stk. 95,604 95,604 
Funded debt ---_.. 17,534,500 17,560,500 
Adv. from Mohawk 
Hudson Pr. Co. 521,000 522,000 
Accounts payable. 97,307 239,308 
Consumers’ depos. 66,423 66,864 
Taxes accrued.... 109,080 62.435 
Interest accrued.. 115,312 118,197 
Divs. accrued on 
pref. stocks.... 110,000 110,000 
Other liabilities. . . 2,655 1,869 
Res. for retirement 
of fixed assets... 1,258,089 978,086 
Miscell. reserves... 145,546 135,837 
Earned surplus... 2,751, ‘072 2,671,003 
_ Sea 36,807,187 36,562.302! Total_......_-.- 36,807,187 36,562,302 





—V. 144, p. 1458. 
Utilities Power & Light Corp.—(roup Seeks Prories— 


Proxies to be voted at the forthcoming annual meeting of the rp 
tion under reorganization proceedings ore Federal Ry ab Holly in 
rotective ‘erred 


Chicase., se being solicited » I a@ new commit pref 
y Paul V. Shields iy nis & Co. 


stockholders. The committee is headed 

The annual meeting is to be held in Richmond, Va., on April 28. The 
Shields committee ho to elect two directors to represent the erred 
shareholders. In its letter asking for proxies, it says it believes ‘‘it is to 


the Interest of the preferred eb shareholders to be represented on the board 
by directors elected specifically for that purpose and oT havias no conflicting 


The letter ~% that it is the intention + A the committee to vote for M. L. 

Sindeband and Richard B. Scandrett Sindeband is a public utilities 
ng to the letter, “is not now connected with any 

2 i ones @ partner in the law firm which is 


The committee, in addition to Mr. Shields, BM of Joseph 8S. Maxwell, 
Vice-Pres., New York Trust Co., and Carlton B. Hibbard, New York 
City Scandrett, Tuttle & Chalarie of New York “City and ‘Chap man & 
Cutler of Chicago are counsel, with Ford Kennedy of New York City 
acting as Secretary.—V. 144, p. 2680. 


Valley Mould & Iron Corp.—To Pay $1 Dividend— 
he directors have declared a dividend re $1 per share on the common 
By payable May 1 to holders of record April 20. An initial dividend of 
$2 per share was paid on Dec. 19 last.—V. 143, p. 4171. 


Van Raalte Co., Inc.—Earnings— 


Quarter Ended March 31— 1937 1936 1935 
Net profit after deprec., er profit 

sharing & inventory res. & charges. x$258,868 $223 ,350 $170,473 
Earnings per share on 129,281 shares 

common stock... _...-...-.------ $1.76 $1.49 $1.08 


x Before surtax on undistributed profits.—V. 144, p. 1621. 


Jeoder-Root, Inc.— Stock Increase Voted— 
tockholders on April 15 voted to increase the companys | capital by 
$1 S100 ,000 through issue of 25,000 addons! shares at $40 a'share. This 
will make the number of shares 1 is of no par value. The 
sum of $25 of the subscription will be atainetial as capital and $15 will be 
treated as capital surplus.—V. 144, p. 2326. 


Wabash Ry.—Court Orders Reorganization Plan Filed 
Within 60 Days— 


Under a decision of Judge Davis filed on April 19 in the U. 8S. District 
Court at St. Louis, the security holders through their respective trsutees, 
ye or other representatives are required to formulate and file a 
plan of reorganization within 60 days. This decision was made upon an 
a plication of Norman B. Pitcairn Sve Frank C. Nicodemus Jr., receivers, 


1, 1937, on first 
the Wabash RR. 
denied the application of the r fee an pay this interest and directed that 
current revenues be applied in the elimination of accrued undermaintenace. 
The receivers are so far as they consistently may to aid the 
secures holders in the and file suc of a reorganization plan, but are req 
ves to gh and file such a plan if the security holders fail” to do 


= within the 
The pwr try daduind ts to comment on the court's decision, but referred 
to a statement in a circular issued by the stockholders’ protective committee 
on evel 7, joo’ Gee see V. 144, p. 2503). 
Brown eral Counsel for the receivers, called attention to the 
edkelen’ of U. 8. Supreme Court in the Rock Island case, which places a 
oe duty upon the courts and the Interstate Commerce Commission 
reorganizations. Mr. Brown ex the belief that 
Tadeo Davis’ decision would tend to accomplish this result and that the 
loss of income to the first mortgage bondholders and other bondholders 
that have received interest ft yay the rebabilfey bem: beonly temporary. 
He said: ‘‘Some arrangement will in all ota ee rd made by the ap i 
riatej committee to advance interest to the nares of first mortgage 
and underlying bonds ay OR Pp he reorganization, which, 
with reasonable co-operation the th A. security holders or their 
representatives, could be ee in time for the zed company 
to commence operations on Jan. 1, 1938.""—V. 144, 503. 


Warren Brothers Ce Felensian Cohsmaities Holds 
Bondholders’ Representative Should Be Free of Banking Affil- 
tations— 


The fact that negotiations are about to start between the Cuban Govern- 
ment. the Chase bank, holders of Public Works bonds and Warren Brothers 
Co. is cited by ne independent committee for the holders of the 54%% 
sinking fund gE notes, due 1937 and the convertible sinking fund de- 
benture gold due 1941 as justification for their stand that bondholders’ 
representatives ‘should be free of banking oe The chairman o 
the committee is Cecil P. Stewart, President of Frank B. Hall & Co., tas. 
members of the 
New York Stock Exchange; William Rosenblatt; Huber 0 Young, Comp- 
troller of Fidelity Investment Association, and’ J. White, President of 
the J. G. White Realty se Alfred Turner of 10° Wall St. is secretary, 
while counsel are Katz & Sommerich and Macpherson, Auerbach & 
Farnum.—V. 144, p. 2154. 


(S. D.) Warren Co.—Bonds Offered—Burr, Gannett & 
Co. and Estabrook & Co. offered on April 21, by means of a 
prospectus, $2,500,000 first (closed) mortgage 15-year 444% 
sinking fund bonds due May 1, 1952, and $2,500,000 of con- 
vertible 444% debentures due May 1, 1952. The first 
mortgage issue was priced at 994 and accrued interest, to 
yield about 4.54%. The convertible debentures yield 4 Y% % 
at the offering price of 100 and accrued int. Other members 
of the banking group are Lee, Higginson Corp., Stone & 
ee and Blodget, Ine., and Kidder, <Acorapie & Co. 


From “of tot at of these sthetnen the company will redeem the entire 
$3,734 000 © lst mtge. 6s due 1945 currently in Ay hands of the public 

oe payment on Aug. 1 at 104 an interest, whereupon 
the $ 500. DOO of Ist mtge. bonds now offered will become a ‘closed t 
lien upon substantially all of the company’s present fixed assets in the 
State of M Proceeds of this financing will also be applied to the 
pe LY wa other liabilities oma for additional working capital. 





Chronicle April 24, 1937 


The sinking fund for the new Ist mtge. bonds provides for the setting 
aside of a certain proportion of net earnings for the preceding calendar 
ear, ie fatinet in Phe indenture, for retirement of bonds on or before 
July’ 1 ear from 1938 to 1951 inclusive. The instalment due 
July i, Voss. 1 be at the rate of 16 2-3%, and instalments due there- 
after will be at the rate of 25% of such net earnings. Both the lst mtge. 
bonds and the convertible de entures are callable, on 30 da Baa - 
104 and accrued interest if called on or before May I, 1938, and at grad 
declining prices thereafter. 

The new convertible debentures will be convertible into common stock 
of the company at various rates from May 1, 1937, o Apel 30, 1947. 
During eee first year of this period the conversion pri the common 
stock will be $40 a share, or at the rate of 25 shares rr common for ae 

debenture. Thereafter conversion price of the com. is as follo 

3d the second year, $50 for the third and fourth years, $55 for the fifth 
and sixth years, $65 for the seventh and eighth years, and $75 for the 
ninth and tenth years. 

Company, a Masschusetts corporation, together with subsidiari 
produces magazine, book and other distinctive tg incl iuding conted 
papers, bible ae light pe ees ee Papers, t cards and bristols. It 
also produces a by-product in the paint a | rubber industries, and 

a@ patented accessory device for eee qoaking machines. Principal p a 
ties of the corporation, all in include f. pape mill plant in West- 
brook, Cumberland County; other mills at ardiner, one in Kennebec 
County; hydro-electric revs wy > RE cabal Pah copay, of | of th 385 h aD: 
on the Presumpscot River between Se Bay; an 
woodlands located in Somerset and Franklin « counties. 

Sales of the corporation and its wholly-owned subsidiaries fr A286 
totaled $8,287 ,670, against $7,620,091 in the preceding year and $6 
in 1934. od ait from operations, together with other "eomme of ee ‘aL 
aggregated $617,384 for Gels last year, com with $418,975 for 1935. 
After fixed charges and misce. enous deductions, including provision for 
Federal income tax and $4,608 in surtes on undistribut preis, © con- 
solidated net income for 1936 was $277,6 56 only outstanding share 
capital is the common stock, of which 101 wi 5 shares are outstanding, and 

shares are reserved for conversions under Provisions of the new 
convertible debenture issue. A dividend of $1 per F oe was paid on 
the stock during 1936. 

The corporation's (non-consolidated) balance sheet at the close of last 
year showed current assets of 31.766 ,072, wey including inventories valued 
at the lower of cost or seneert. of of $1 ,7: Current liabilities amounted 
60 Fen Wi 799. srs we Lanes a fixed assets was $5,671,484. 
—v. a 


Water Service Cos., Inc.—Earnings— 














Calendar Years— 1936 1935 4 1933 
Income from investm'ts_ $60,542 $59,542 $59,984 $69,681 
Inc. from sale of securi- 

ties and other sources. -.-... 4 6 buch’ 

Total income---_-.-.--- $60,542 $59,546 $59.990 $69,681 
Adminis. exps. & taxes _. 5,62 a 6,639 5,896 
Int. on lone. caren debt-. 34,761 37,118 39,671 46,445 

Miscell. int. c a 3,387 4,160 5,873 7,256 
Amortiz. debt. & 

exps. & miscel. = 4,135 4,406 4,831 5,506 
Prov. for Fed. inc. tax._ al,529 637 2,615 onan 

Net income transfer- 

able of surplus. ..-.. $11,106 $7,931 $361 $4,578 
a Including surtax on undistributed profits of $1,306. 
Balance Sheet Dec. 31 

Assets— 1936 1935 Ltabilities— 1936 1935 
Invests. in affil. Coll. trust 5s. ...-. $680,000 $714,000 

& other cos-_--.-.. ad 140,137 $1,152,608 | Liability to deliver 
Cash in banks & pref. cap. stocks 

working fund--_. 14,597 18.019 of Fed. water 
Due from affil. cos. 17.800 22,281 Service Corp. - - 17,707 17,273 
Debt disct. & ex- ‘% note Sait 

pense in process Fed. Water 

of amortization. 22,881 28,344) Serv. Corp.-_-... 58,500 58,500 
Organization exp... 1,230 1,230 Accounts payable_ ae 
Prepaid expense-_ 125 100 | General taxes... .. 1,472 993 

D Fed. income tax-.- 5,209 4,109 
Int.on funded debt 11,333 11 ‘900 
Miscell. accruals - 534 773 

Unreal discount on 

reacquired bds.. -.-.-. 

x Common stock... 305,000 305 ooo 
Capital surplus-.-. 14,609 12,215 
Earned surplus... 102,164 97.667 
SOO « scavond $1,196,770 $1,222,583 Es. 6 ait ainwe $1,196,770 $1,222,583 





x Represented by 5,100 no par shares.—-V. 143, p. 3861. 


West Penn Rys. Co. (& Subs.)—Zarnings— 
{Excluding Pan Handle Traction Co.] 
Period End. Dec.31— 1936—3 Mos. “sah8's dPso5 12 Mos.—1935 











Operating revenue-_---- $426,703 21 25,560 $1,468,451 
Non-operating income-. 139;410 867,234 1,252,228 1,883 ,549 

Gross earnings ------- $566,114 $1,245,756 $3. 877,788 $3,352,000 
Oper.exp. maint. & taxes 386,774 327,468 1,520.299 1,356,994 
Reserved for R. & R..-. 21.001 20,085 77,861 77,169 

Gross income----_-.--. $158,338 $898,203 $1,279,629 $1,917,837 
Interest on funded debt. 70,862 70,3862 283 ,4 283,450 
Interest—Other---.---- 13 70 447 4,273 
Miscellaneous - - - - ----- 7,353 2,699 29.391 13,359 

Net income-_-_-_-.-..-.. $79,989 $823 ,938 $966,341 $1,616.754 


—Vv. 143. °D. 2387. 
West Virginia Water Service Co.—Larnings— 











Calendar Years— 1936 1935 1934 
Total revenues_-__...-- $1,118,664 $1,031,976 ,000,977 $1,011,805 
Operating expenses _ --- 368,293 325,532 342,551 54 
General ex 
to construction. ----- Cr27 357 Cr18,361 Cr15,529 Cr3,168 
Prov. for uncollec. accts. 2,750 4,720 9,820 19,650 
Maintenance--_-..-.-- 81,038 50,850 50,660 48,846 
eral taxes_.._..--- 154,014 147 ,665 155,367 122,623 
Net earnings-_------- $539,926 $521,569 “ 108 $469,563 
Sub. company divs----- 20, 12,000 4.500 4,500 
aneous income. . - 3, 2997 .* ‘800 1,470 
Gross co ate inc.. $563,921 $536,566 $497,409 $475,533 
Interest on funded debt- 245,809 263,745 258,000 258,000 
iscellaneous interest _-_ 4,674 7,715 8,213 6,16 
Amort. of debt discount 
and expense -_-__-_--. 35,093 26,456 26,331 26,324 
Int. charged to constr’n_ Cr7 Cr1,075 Cr736 'Tr281 
Prov. for Fed.inc. tax... $-.-... 13,500 7,469 10,857 
Prov. for retirements and 
replacement ---_--..-- 78,500 77,750 80,050 51,100 
stan income- ---.----. $200,550 $123,373 


$148,473 $118,081 
57,500 


$6 preferred dividends-- 86,250 


Note—No provision was made for Federal iaqgme tax for the year 1936, 
due to the deduction, ——— under the U. Depart 

lations, of the amount of premium and Sameaieined debt evn and ex- 
pense applicable to bonds called for redemption during the year. Without 
such non-recurring deduction, the provision for ate YE ae vag for 
the year would have been a ximately $23, ae. has been 
made in 1936 for the Federa a on undistribu 


sold its electric roe? as of Aug. 31, 1934 and acq 
and two water poe as as of 7. 1, 1934 (o 
1935—date of merger). 


ating results included above from Marc 




















Volume 144 Financial 
Balance Sheet Dec. 31 
1936 21935 1936 21935 
Assets— 8 $s Thabtlittes— 3 3 
Pilant,prop.,rights, lst mtge. 5% gold 
, &¢C.. 9,378,025 9,423,908} bonds, series A. --.--.-. 5,260,000 
Investments, &c.. 116,878 44,500} 1st mtge. bonds, 
Cash in banks and 4% series....-.-. $000,000 § «xsese 
working funds.. 89,386 177,153 | Kanawha Val.Wat 
x Accts. and notes Co.lst mtg. 6% 
receivable. ~~... 130,229 152,229 bds.,seriesA. ....-- 62,500 
Due from sub. an Dem'd note pay. to 
COB... «~----- 3,126 W. Va. Prod.Co. 10, 10,000 
Acer. unbilled rev. 41,767 38,381 | Accounts payable. 25,210 13,104 
Mat’ls & supplies_ 97,747 80,244) General taxes---- 73,775 71,918 
Comm’ns on pref. Fed'lincome tax.. 43,725 48,067 
capital stock... 154,000 154,000 | Int. on fund. debt. 56,000 109,583 
Debt disc.&exp. in Misc. current liab. 20,516 7,808 
Pprocessofamort. 741,337 415,553 | Consumers’ dep. & 
Prepaid accounts & accr.int. thereon 90,344 112,799 
deferred charges 4,684 7,034) Property p 
obligations, &c. _ © Ree oe ee 
bia inte ie 703,071 816,128 
$6 cum. pref. stock 1,114,000 1,114,000 
$6 cum. 2d pf.stk. 365,000 365,000 
yCommonstock.. 552,000 ,000 
Capital surplus... 1,464,241 1,458,360 
Earned surplus... 610,511 494,862 
jg me wesceowed 10,754,053 10,496,130! Total ......-..- 10,754,053 10,496,130 
reserve for uncollectible accounts and notes of $18,348 in 1936 and 
$23,880 int 1935. Pod Represented by 12,000 no par shares. z Consolidated. 


Westchester } Fise ine Insurance Co.—To Pay Extra Div.— 
dividend of 10 cents per share in 
addition to the: to Bo oy tat panne a | dividend of 30 cents per share on the com- 
10 1 to peu et vee record April 20. 
Simi sere eae oe vee. tee Sat Soe © ereto regular quar- 
terly aividende of 25 cents and extra dividends of 10 cents per share were 
in each of the 12 preceding quarters.—V. 144, p. 629. 


Western Maryland Ry.—£arnings— 
—First Week of a ee. 1lwla . 7— 


193 6 937 
$334,076 $292,350 $5,289,769 $4,339,623 
— Second ee "Wane 1 to Agi} 14— 


1937 936 
$368,584 $292,350 $5, 1658.358 $4631, 973 


Period— 
Gross earnings (est.) _ _ _ - 


-. — 
SS 144, Dp. aS ) 


Western ‘Paiific RR. Corp.— Meeting Again Adjourned— 
The special poovtine of the tears 5 this corporation, holding 


com: for the Western Pacific R a a re sine die on 
A 15. i hen been } revs ‘from Fe ad’ Sas cate 
vote on a zation p! ba viously” rom which is under 


Section 77 of the Bankruptcy Act.—V. 144, p. 1303. 
Westinghouse Airbrake Co. (& Scilva’}~Marninge~ 


3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Net loss after deprecia- 

tion, taxes, by sich nih -=$2, 639 354 $513,613 $174,250 $271,723 
Earnings per 

on ital ete $0.16% Nil Nil 


ncludes $1 en profit oe sale of stock in foreign company but 
ore Federal surtax on undistributed profits sor 144, p. 2162. 


Westinghouse Electric & Mfg. Co. (& Subs.)—Earnings 
3 Mos. End. Mar.31— 


1937 1936 1935 1934 
TOE. aduncee $74,242,584 $42,515,469 $30,762,901 $20, 237 588 
oe 7 ys ae eames 46,673,300 33,981,280 26,212,802 17,994,045 


net: taxes, &c_..._._ 5,341,512 3,732,454 y2,326,496 x1,776,152 
ae. Pe sh. on com- 
79,974 shs. pref. 
& 2,582,181 shs. com- z$2.00 z$1,40 z$0.87 Nil 
12 Months Ended March 31— 1937 1936 1935 
POUNVOE Si accwcdsccddsanned 314.98 A419 136.33) 901 116,998,539 
Rtn far pias Fed aaa a: MOORE) ISSoR-as “SOS SND 
eprec., es, &c. 16, ° 
Earnings per share............--.. 236.27 eS 08 a$l. 
x Loss. y Includes approximately $900,000 non-recurring income. z 4 


combined preferred common — — the Rf me eee Fa provisions 
of the shares. a On common stock after vidend foes irements. 

The orders booked amounting for the t = months period ending March 
81, 1937 were the highest for any quarter on record and pad onfilled orders of 
$73 735.326 for the same were the highest since 1923. 

Directors David K. E. Bruce, Paul D. Cravath and eS Field were 

reelected members of the board and the election of G. Bucher as a 
director was announced at the annual meeting.—V. 144, p. 504 


Weyenberg Shoe Mfg. Co.—Listing A pproved— 
The New York Curb Exchange has engraved, ‘or ghar 300,000 out- 
shares of common stock, $1 par.—V. 144, p. 2504. 


Whitaker Paper Co.—Ezira Dividend— 
he directors have declared an extra dividend of 50 cents per share in 
addition to the regular apy lh wer beiy d dividend of fe per share on ihe common 
stock, payable July 1 to holders of record June See also V. 143, p.2703. 


Wieboldt Stores, ine.—-Listing—~ 

The Chi Stock Exchange has approved the application of the 
company to list Se on shares of 33 cemuienive prior preferred stock, 

—. This stock 1 be admitted to pay | on ner hogs registration 
un the Securities A Od. Act of 1934.— 44, p. 63 


Niblow Cafeterias, Stie.-— Bony aeicy Proceedings — 

vo ey ition for reorganization under 77-B of the Ban 

has been fil ad te the company. This action was taken because the te A 
lacked sy ey for current operations.—V. 144, p. 958. 


Willson Products, Inc.—Earnings— 


3 lah ot ng Ended March 31— 1937 1936 
Cs cht pubatdaiivieCadnamakadibenaduis $350,359 $289,890 
Net cae ‘beter’ prov. for Fed. & State income taxes Teaee ©) waka 
E ents bmg cease on common stock outstanding -_ omiedth nes 


Wickwire PN Steel Co. (& Subs.)—LZarnings— 
Quarter Ended— Mar. 31°37 Dec. 31 '36 Mar. 31 '36 
Profit from ae age other Coteet's 








for selling, adm > oS 
but before Provision om ietion. $435,232 $363,786 $54,472 
Other interest earn . 
Vanda vparetiens, ten _ es sha aii 17,519 40,631 13,233 
T+ inh bohoghenduiddiiin ane at $452,751 $404,417 $67,705 
Other deductions, interest allowed on 
B repaid accts., discounts allowed, 
ebts and franchise taxes, &c..... 63 ,037 48 ,249 47 ,047 
Provision for depreciation. ......... 113,318 113,689 113,689 
Legal & other  Byeneeeeees services for 
ih ee ce caret each ah tetas eal ane 5,563 11,624 4,513 
Interest, American Wire Fabrics Corp. 
ps tsk dy sip wi cheng Sian neh ws hie bn ie 13,990 13,989 13,989 
sage ey ME td Ps %% conv. gold 
GE Oth hsb 4 biccndedign duadodbunc 10,117 9,690 10,117 
D008 BHO Ss os cha dcdacccnnkenesn $246,727 $207 ,175 loss$121,651 


“eh income statement for the calendar years was published in,V. 144, 
P. 
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Consolidated Balance Sheet 
Mar.31'37 Dec. 31°36 Mar.31'37 Dec.31°36 
Assets— $ x Ltabdilities— $ 3 
Mose awasie 1,011,158 991,384] Accounts payable. 536,119 498,105 
Marketable securs 12,335 12,335] Accrued accounts. 236,053 194,762 
Notes & trade ac- Receivershipallow, -...... 32,273 
ceptancesrec... 250,101 260,238 | Real est. Sanne 
Accts. rec. less res. 1,631,496 1,220,860} mortgage-..--.- 13,000 13,000 
Inventory. -.....- 4,439,981 4,475,494 10-yF. Te % notes 
Invest. in sub. an Wi jpencer 
ted cos... 601,657 601,657] Steel Corp.-.-.-- 674,475 674,475 
Stock of Worcester lst mtge. bonds 
County TrustCo 656,272 59,789| Amer. Wire Fab- 
Misc. notes & accts 98s COPBki ca cs 799,400 799,400 
receivable, &c-- 44,951 48,329| Accounts payable. 195,792 195,792 
Real estate, build., Chase Nat.Bk.note 184,150 184,150 
machinery, &e..28, 027,135 27,995,524 | Chase Nat.Bk.note 
Res. for deprec. interestaccrued. 130,094 127,332 
obsoles.Cr-_--..- 10,581,148 10,461,937 | Bonded debts - - ..12,679,000 12,679,000 
Deferred charges. - 63,888 60,798 | Bonded debts, int. 
accrued -..-..-.- 11,685,882 11,316,447 
Prop. acct. dep. . . Dr209,821 ,364 
Class A notes. .... ,515,000 2,515,000 
Class B notes-..-.. ,639,340 3,639,340 
Class A notes, in 
TREIST Hene 1,716,488 1,672,475 
barn B notes, int 
Riku hee ar yt 2,074, ry 
ye for conting.. 198,452 198,4 
Cap.& surplus. Dr.11,564,662 11,340, 580 
WS os dcntud 25,557,775 25,264,472! Total.....-...- 25,557,775 25,264,472 





Plan Hearing Held at Buffalo— 


Assurance that the voting trus 


ent, under which com 


t agreem: pany is 
operating, will be terminated at the end of five years was ——, April 149 


= Kelley, at for the 
Buffalo, before Federal Judge Knight 


tion committee, 


consummated. by May 1, whereby the reorganiza- 


expected to st 

ton ent will em gee gs modified 

tion agreomen Corp. loan is ere 

Paley, bondholders am sepeosenset ve. 

the period in the 
. 


$e permit its expiration after a Reconstruc- 


The plan 1 be offered by David 


Banks, attorneys. and other partici- 


ing coe eae aT 


ims for fees cov 
‘ iy the <yh-4 - —vV.1 


Sistine Electric Co. (& Subs.)—Larnings— 








Calendar Years— 1936 1935 
Gross earnings from operation. .......-..--.--.-- x$6.639.869 $6,352,338 
Operating pan ang inact 2 . sihiatiisina ics oo sn tnsla escalate aby 3.274.845 3,090,111 

Net operating income...........-.-.-----.-- $3.365.024 $3,262,226 
Interest. on fun Pk adbddassectanessouwien 1,255.348 1,242,598 

Se? DEE. pcoccoctadacnnbantbacteaseoneane 51. 66.201 
IN os cil dics in cs thc enabttidita es esse Siebinighis ts atnandahaoas 38, 502,334 
[egoodaten vuppesithepcicnenmaz tase aca oe lene 100%. 1 1.009.008 

mortization discount and expense.-...... x -940 

or income deductions Lina hdseres os desea Geaateb Shes Wiwenphie 54,340 60,799 
Net income before prov. for int.onseries Bbonds $440,568 $385,354 


x Includes $1,373 for miscellaneous income (net). 


Consolidated Balance Sheet Dec, 31 
(After giving effect to the aa ge of the Guseral plan of consolidation 


1936 — 
Assets— 


$ 
Phys. properties. .75,039,361 74, 831, 758 
Sundry invest'ts.- 13,415 12,915 
Cash 882 2,947,797 


834,822 
643,649 772,332 





Comp. Bd., 50,995 42,887 
Mat’ls & supplies - 494,236 577 ,527 
Deferred charges to 

operation...... 409,747 242,429 

Teh ci co sucon 79,883,108 79,427 ,647 


a After reserve for doubtful accounts. b 50,000 
non-cumulative: dividend rates 4% to Jan. 2, 1942; <pecenster 5%. 


resented b 


shares of no par value, 
shares of 2328. 


ass B.—V. 144, p. 





justment) 


1936 1935 





Funded debt---_-- 36,946,200 36,34 
Accts. pay., incl. 
wages & salaries 741,008 623,718 
— sec’ 
deposits... ..- 76,689 87,580 
stp etfs. (North- 
Dene 3,067 10,000 
Bond interest.... 808,141 1,382,979 
30-yr. Ist ref. 5% 

s. f. gold bonds. ORG. ncbice 
Special bank loan. 1,025,000 ----... 
Other interest... 52,333 51,539 
Other liabilities... 242,954 197 ,027 
Prov. of Manitoba 

—waterpr.rent. -...-- 120,000 
Misc. res. for inj. 

and es, 

leased premises, 

consol & readj. 

conting.,&c.... 626,962 998,360 
Deferred liabilities 558,329 1,825,230 
Deprec. reserve... 12,147,420 11,359,188 
Property reserve.. 7,290,947 7,290,947 
Surplus.........- . 385,354 

POOR snc sicnds 79,883,108 79,427 647 


shares of $100 eek. 


283.297 


281 712 shares class A and 


Wood, Alexander & James, Ltd.—Preferred Ditton 


The 
to holders of record A 


Bahay rgd Wrigley Jr. Co. (& Subs.)—Harninge— 


acts directors ha Ah gg ag esas = eS ee ee 1 ¢ 
ations on the stock, par payable May 
oe 30 139 139, p. 949. 





M 1937 1936 1934 
Onweting eS $4,530,142 694, " 137 088 $4,422.48 
Buren SE SS Ee he 
a on -——<<e«e8ee8cec< . , . 
Federal taxes (est.)...-.- 359.792 297 ,844 305,903 323334 
Net profit.........- > U8.788,108 $1,541,164 $1,786,095 $1,875,957 
alk Gas pork 1,959.467 1,959,467 1,952,041 2,000,000 
Earnings per 0, Pat) <n MN $0.90 $0.78 ” $0.91 ” $0. 


Note—No provision has been made for i te on BS. Se profits. 


—VvV. 144, p. 2163. 


Wrought Iron Co.—Initial Dividend— 
The directors have declared an initial dividend of 50 rem fons 3 | on 


the common stock, payable April 30 to holders of record A: 


p. 4050, 3871. 


—V. 135, 


Youngstown Sheet & Tube Co. (& Subs.)—Earnings— 
Consolidated Income Account Quar. Ended March 31 


1937 
Total income-_-_........ $7,974,362 
Deprec. and depletion. ~ 1,771,416 
In ¢ MRvncedeskens 758, 

558,632 


1936 1935 1934 
$4,586,432 $2,109,389 $1,721,139 
1,436, st4 : 340 -404,644 
1,080, 018 1,070.33 1,087,586 
172.4 293 ,869 652,378 





Net 


$1,897,299 def$595,769def$1423.469 
1;200:000 1,200,000 1,200,000 
$1 40 Nil Nil 


per 
Note—No deduction has been made for any Federal surtax on undistrib 


uted profits.—V. 144. p. 1818. 


(L. A.) Young 5 re on Apel 20" 


bens tong on 


directors to 
ek Gans 


ring & Wire Corp.—New Directors— 
lected T. D. Stewart and Alan Mahoney 
eich! and Charles Miller. Mr. Stewart 
13. Pp. 3167. 
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COMMERCIAL EPITOME 
Friday Night, April 23, 1937 
Coffee—On the 17th inst. futures closed 2 to 10 points 


lower for the Santos contract, with 61 lots traded. The 
new Rio contract closed 5 to 10 points lower, with sales of 
29 lots. The heaviest liquidation in the Santos contract was 
at the opening. The Rio bolsa was 25 to 75 reis higher 
today (Saturday) and unchanged to 375 off for the week. 
The Santos terme market was unchanged to 25 reis higher 
for the day and 150 up to 100 reis off for the week. The 
open market dollar rate weakened 20 reis to 15.790 milreis 
to the dollar. The Rio terme market closed at 17.900 milreis 
for April and 17.450 milreis for June. Havre futures were 
7.25 to 5.25 frances lower. 

On the 19th inst. futures closed 3 to 8 points lower for 
Santos contracts, with sales of 112 lots. The new Rio 
contract closed 1 to 10 points lower, with sales of 56 lots. 
The bulk of the selling came from European sources, and 
was centered largely in the Rio contract. The Santos bolsa 
Was unchanged to 25 reis higher. Rio futures were un- 
changed to 50 reis up, at 17.900 for April and 17.500 for 
June. The Santos and Rio spot quotations held firmly at 
22.500 and 18.000, respectively. The open market dollar 
rate firmed 20 reis to 15.770 milreis to the dollar. Havre 
futures were 0.50 to 2.50 francs lower. 

On the 20th inst. futures closed 7 to 21 points lower for 
the Santos contract, with sales of 344 lots. The new Rio 
contract closed 19 to 24 points lower, with sales of 121 lots. 
European liquidation, uncovering stop-loss orders, threw 
the Rio coffee futures contract and the farther positions 
in the Santos contract for heavy losses today (Tuesday) in 
very active trading. The Santos bolsa was 25 reis lower 
to 25 reis higher, and the spot price held unchanged at 
22.500 milreis. Rio futures were 25 to 50 reis up at 17.925 
for April and 17.550 for June. The Rio spot quotation held 
at 18.000 and the open market dollar rate was steady at 
15.770 milreis to the dollar. Today (Tuesday) is a holiday 
in Brazil. Havre futures were 1.75 to 3 francs lower. 

On the 21st inst. futures closed 10 to 15 points higher in 
the Santos contract, with sales of 69 lots. The new Rio 
contract closed 4 to 16 points higher, with sales of 55 lots. 
There was a holiday in Brazil, which accounted in a meas- 
ure for the small volume of business. The Santos contract 
at the opening was 10 to 3 points higher. Monday will be 
first delivery day for the May contract. The new Rio 
contract opened 7 points off to 1 point higher, and rose 
gradually, closing at the top prices of the day. Havre 
futures were 1 to 3.25 frances higher. 

On the 22d inst. futures closed unchanged to 11 points up 
for the Santos contract, with sales of 110 contracts. The 
new Rio contract closed 6 to 9 points up, with sales of 82 
contracts. Rio de Janeiro futures were unchanged to 75 
reis lower, while Santos cables were not received, due a 
change in arrangements which provide for cables only when 
the change exceeds 100 reis. Actual prices were unchanged 
and the tone quiet. Havre futures were 234 to 514 franes 
higher. To-day futures closed 2 poin.is down to 5 points up 
in the Santos contract, with sales of 133 contracts. The 
new Rio contract closed unchanged to 3 points up, with 
sales of 55 contracts. Rio de Janeiro futures were 50 to 100 
reis higher. Business in actuals, especially milds, was re- 
ported good yesterday, with Manizales steady ai 1114. 
Brazilian cost and freight offers were unchanged. Havre 
futures were unchanged to 214 franes lower. 


Rio coffee prices closed as follows: 





pO SE eR Dit. ogc cacéusss.cocen 6.74 
DEE NG wk one cackdbnnwane cd ea ckit alas a4 wae ac 0 decal 6.81 
FRA cinta Gwindullen atmo neo aks 6.72 
Santos coffee prices closed as follows: 
 dshgidanduacdhesehabatt OG (OMe S obs hk ec 9.99 
SE a cits ey Ris Knees eae 10.58 | September... ,..-....-....--- 10.09 


Cocoa—On the 17th inst. futures closed 7 to 10 points 
higher. Transactions totaled 4,422 tons. At the opening 
prices were 5 to 10 points lower. The improvement was 
attributed to short covering over the week-end and some 
buying on the assumption that the commodity was due for 
some strength after its recent drastic break. Manufac- 
turers were again in evidence as buyers, but not on a large 
scale. Local closing: May, 9.48; Sept., 9.72; Oct., 9.75; 
Dec., 9.83; Jan., 9.87. 

On the 19th inst. futures closed 1 point higher to 3 points 
lower: Transactions totaled 497 lots, or 6,673 tons. Open- 
ing sales were at gains of 12 to 19 points. London came 


in very strong, the outside market closing 1s. 9d. higher, 
and futures on the Terminal Cocoa Market finishing 2s. 
144d. to 2s. 6d. stronger, with 1,590 tons trading. Local 
closing: May, 9.44; July, 9.56; Oct., 9.74; Dec., 9.82. 

On the 20th inst. futures closed 20 to 14 points down. 
The market opened with losses of 14 to 6 points, but rallied 





The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. | 
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wa a a 
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later to a point 10 to 11 points above the previous close. 
At this level heavy liquidation was encountered, which 
caused prices to break 20 to 14 points, the market finally 
closing with net losses of 18 to 19 points. Transactions 
totaled 678 lots, or 9,085 tons. London came in 1s. lower 
on the outside and 1s. 3d. to 1s. 7%d. lower on the Terminal 


Cocoa Market, with 1,370 tons changing hands there. Local 
closing: May, 9.25; July, 9.387; Sept., 9.51; Oct., 9.56; 
Dec., 9.68. 


On the 21st inst. futures closed 23 to 17 points higher. 
Transactions totaled 5,775 tons. The opening range was 
10 to 3 points higher. The strength of the market during 
this session was attributed largely to short covering. Lon- 
don came in 3d. easier on the outside, while futures ruled 
1% to 41%4d. lower on the Terminal Cocoa Market, with 
1,160 tons trading. Local closing: May, 9.47; July, 9.60; 
Oct., 9.74; Dee., 9.83. 

On the 22d inst. futures ciosed 10 to 8 points down. 
Transacvions totaled 234 contracts. Prices were bid up in 
che early trading, but sold off later and closed at the lows 
of the day. Warehouse stocks increased 2,100 bags to a 
total of 1,052,378 bags. Loeal ciosing: May 9.37; July 9.50; 
Sept. 9.62; Oct. 9.65; Dec. 9.75. To-day futures closed 
unchanged to 1 point down. ‘Transactions totaled 214 
contracts. The market was quiet throughout most of the 
session with price movements itregular. During the early 
trading prices were 8 co 10 points higher in sympathy with 
firmness in London, but softened later on slight pressure. 
Warehouse stocks showed a further inerease of 650 bags. 
Loeal closing: May, 9.37; July, 9.50; Sept., 9.61; Oct., 9.65; 
Dee., 9.75; Jan., 9.78; Mareh, 9.89. 


Ss —On the 17th inst. futures closed 1 point lower to 
3 points higher. Business was light and confined largely 
to trade houses. There was very little of importance in 
the news or the day’s developments on the Exchange. In 
the market for raws attention of refiners appeared to be 
nil. The market was steady, with holders asking 3.50c. for 
moderate quantities of Cubas, Puerto Ricos and Philip- 
pines, the latter for April-May arrival. The world sugar 
market was in sharp contrast to the action of the domestic 
market. Heavy European and local selling forced world 
contract prices off 4% to 8 points. Trading for the two- 
hour session was exceptional, totaling 1,005 lots, or 50,250 
tons. The initial liquidation was said to be stop-loss selling 
in the May position for local account. This was believed to 
have been due to the advance announcement of notices 
which was made in the previous session and adversely in- 
fluenced the list. 

On the 19th inst. futures closed 1 to 2 points higher. 
Transactions totaled 242 lots. A broader demand for raw 
sugar, accompanying reports that a strong effort would be 
made to have the proposed sugar tax reduced from %c. to 
14¢, when the bill reaches the joint committee of the House 
and Senate, had a steadying effect on domestic prices in 
the local contract market. In the market for raws a better 
buying interest at 3.50c. was in evidence. Arbuckle bought 
25,000 bags of Cubas, prompt loading, and 5,000 bags, clear- 
ing April 24. at 2.60c., ex-duty, while an operator purchased 
two lots of Puerto Ricos, totaling 20,000 bags, clearing 
April 29, at 3.50c., delivered. The world sugar contract 
market closed unchanged to 1% points up. Initial advances 
ranged from 2 to 5% points, these gains being lost in the 
later trading. Although 123 notices were issued, the market 
held fairly steady. The market for actuals in London was 


easier. May shipments sold at 6s. 3d., equal to 1.09\%e. 
f.c.b. on the basis of 25s. for freight from Cuba to the 
United Kingdom. 

On the ?“th inst. futures closed 2 to 5 points up. Trans- 


actions to.uled 720 lots. The broad demand for raw sugar 
by refiners and operators served to broaden the volume of 
trading considerably and gave much strength to the futures 
market. The early improvement was based on hedge lifting 
against actual sales, but as the market advanced there was 
hedge selling against the actual buying, and some new sell- 
ing. Also there was long liquidation of the May and Septem- 
ber positions, the May selling being in anticipation of first 
notice day on Friday. In the market for raws refiners 
bought approximately 30,000 tons of raws in various ship- 
ment and arrival nositions at 3.50c., delivered, or 2.60c. ex- 
duty, and at the close about an equal quantity for arrival 
as far ahead as August were in sight at the same price. 
The buying was the heaviest in months, and was said to 
have been prompted by the prospect of a long delay in 
passage of sugar legislation. The world contract market 
closed 1 to 4 points up, with sales totaling 737 lots. At 
one time during the session prices registered gains of 4% 
to 7 points above the previous close. 

On the 21st inst. futures closed 2 to 5 points down. This 
weakness was somewhat puzzling in view of the steadiness 
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of the actual market and the increasing uncertainty as to 
the amount of the proposed processing tax. Trading was 
fairly heavy at 414 lots, the major portion of the business 
being done in the September position, in which sales were 
232 lots. Substantial short covering was noted on the de- 
cline, one firm taking about 70 lots and another about 100 
lots. In the market for raws offerings were in moderate 
vclume at 3.50c., but refiners and operators were not 
interested at better than 3.48c., although in the previous 
session they paid 3.50c. for about 33,000 tons. The world 
sugar contract market closed % to 2% points higher, with 
sales of 303 lots, or 15,150 tons. In the London market 
terme prices were steady, and actuals were unchanged. 

On the 22d inst. futures ciosed 1 vo 3 points lower. The 
market started 1 to 2 points higher, but lost its gain when 
raws developed an easier tone, with September av 2.52c., 
off 1 poinu. The marke. for raws was off 3 poinus when 
1,500 tons of Philippines due April 26th sold for 3.47c., 
compared with 3.50¢c. the previous day. Transaction in 
futures totaled 387 contracts. The world sugar contract 
market closed 1% to 1 point off as a result of continued 
pressure from Cuban producers. London futures were 14 
to 14d. higher, while Cuban raws were raised 144d. Trans- 
actions in the world sugar contract market on this side 
totaled 381 contracts. Today futures closed unchanged to 
1 point down for the domestic contract, with sales of 146 
contracts. The domestic market was firm at times. In the 
market for raws there were offers at 3.45¢c. and that on 
pronrpt sugars only. The London market closed %4 to 
114d. lower on futures, while raws declined to 1.10c. for 
Cubas f.o.b. Cuba. The world sugar contract closed un- 
changed to 1% point lower, with sales of 381 contracts. 

Prices were as follows: 

DT ob4.scadstibdbnwetoninn DBE Ps obec ncédbapecosneeee 2.52 
DEED < bg otc adtelitsdediiona ROE eid we cbceuccewns cu nidalhieh 2.50 
eee OE Ran SE IE 2.47 

Lard—On the 17th inst. futures closed unchanged to 7 
points up. Trading was comparatively light and without 
special feature. Hog prices closed quite steady. The top 
price on Saturday was nominally $10.30. Western receipts 
were fairly heavy and totaled 9,800 head against 11,400 for 
the same day last year. Liverpool lard futures were 3d. to 
6d. lower, while the spot position was 1s. lower. 

On the 19th inst. futures closed 12 to 15 points higher. 
The opening range was 17 to 22 points up, the improvement 
holding fairly well throughout the session in spite of rather 
substantial profit-taking, especially towards the close. Hog 
prices were 10c. higher. The top price was $10.35, and most 
of the sales reported ranged from $9.85 to $10.30. Receipts 
at the leading Western packing centers were quite heavy 
and totaled 70,000 head against 70,700 for the same day 
last year. Lard clearances from the Port of New York 
were 24,920 pounds over the week-end, destination London 
and Southampton. Liverpool lard prices were 6 to 9 pence 
higher. 

On the 20th inst. futures closed unchanged to 2 points 
lower. Trading was moderately active, though without any 
noteworthy feature. Heavy hog receipts, with its conse- 
quent accumulation of lard stocks, already excessively large, 
appeared to be the principal depressing influence. Total 
receipts of hogs for the Western run were 64,300 head 
against 55,700 for the same day last year. Prices at 
Chicago closed unchanged to 10c. lower, the top price regis- 
tering $10.30, with the bulk of sales ranging from $9.75 
to $10.20. Export shipments of lard from the Port of New 
York today (Tuesday) were 103,970 pounds destined for 
Liverpool and Rotterdam. 

On the 21st inst. futures closed 12 to 15 points up. The 
market opened strong, with prices advancing sharply 12 to 
20 points. In spite of considerable realizing the gains held 
fairly well. The cash demand for lard continues slow in 
the domestic market. Export shipments of lard as reported 
today totaled 159,650 pounds, destined for London and 
Glasgow. Hog prices at Chicago were mostly 10c. higher. 
Total receipts of hogs at the Western markets Were 44,770 
head against 51,300 for the same day last year. The top 
price for the day at Chicago was $10.40. Liverpool lard 
prices were 3 to 6d. higher. 

On the 22d inst. futures closed 10 to 17. points higher. 
The improvement was attributed largely to shor,s covering 
following the recent severe break of 300 points from the highs 
of the season. During the past few days values have gained 
about 50 points from the lows. However, packing interests 
continue to sell on all hard spovs in view of ihe very large 
supplies on hand and the very slow eash demand. Hog 
prices at Chicago were 10c. higher, the top price registering 
$10.50, with the bulk of sales reported ranging from $9.85 
tog$10.35. Total receipts at the leading Western packing 
centers amounted to 55,500 head, against 51,100 for the 
same day last year. Liverpool lard futures were 1 to 6d. 


higher. Export shipments of lard from the Port of New 
York totaled 55,500 head, against 51,100 for the same day 
last year. Today futures closed unchanged to 5 points 


down. The market proved a dull listless affair throughout 
most of the session. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Wed Th 


on S. ed. urs. Fri. 
DET: cnkdss nae bam bie 11.40 11.52 11.50 11.62 12.72 11.67 
GEE + cabeGru<anupeeeete 11.70 11.80 11.77 11.90 12.00 12.00 
September............. 12.00 12.10 12.07 12.20 12.30 12.27 
DO ba knkaun aetawone 12.02 12.17 12.17 1232 12.40 12.35 
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Pork—(all domestic), mess, $27.25 per barrel (per 200 
pounds); family, $31.37 nominal, per barrel; fat backs, $25 
to $28 per barrel. Beef: steady, Mess, nominal; packer, 
nominal; family, $20 to 21 per barrel (200 pounds); nominal; 
extra India mess nominal. Cut Meats: Pickled Hams, 
Pienic, Loose, ¢c.a.f.—4 to 6 lbs., 1334¢.; 6 to 8 lbs., 13 4e.; 
8 to 10 Ibs., 13¢. Skinned, Loose, ¢.a.f.:—14 to 16 lbs., 19¢.; 
18 to 20 Ibs., 19e¢.; 22 to 24 lbs., 19c. Bellies—Clear, f.o.b., 
New York: 6 to 8 lbs., 20e.; 8 to 10 lbs., 20c.; 10 to 12 lbs., 
1934¢. Bellies, Clear, Dry Salted, Boxed, N. Y.—16 to 18 
lbs., 173<e.; 18 to 20 Ibs., 1734e.; 20 to 25 lbs., 173¢e.; 25 to 
30 Ibs., 173%e. Butter: Creamery, Firsts to Higher than 
Extra and Premium Marks: 30 to 32\4ec. Cheese: State, 
Held, ’36, 22\%e. to 23e. Eggs: Mixed Colors, Checks to 
Special Packs: 20 4c. to 24c. 

Oils—Linseed oil crushers are holding steady to their 
10.7c. price. Quotations: China Wood: Tanks, May for’d 
14c. to 14.2c.; Drms, spot 15e. Coconut: Manila, tanks, 
Apr.-June 7%e. to 734¢e.; July-Dec. 7%%e.; Coast, July-Dec. 
7c. Corn: Crude, tanks, outside, 10c. Olive: Denatured, 
Nearby—African $1.45; Greek $1.50. Soy Bean—Tanks, 
mills, futures 834¢. to 9c.; L.C.L. 11.8¢. to 12.0e. Edible: 
76 degrees, 1414e. Lard: Prime, 14c.; Extra winter strained, 
13ce. Cod: Crude, Japanese 564%c. Turpentine: 40)4c. to 
44\4e. Rosins: $8.25 to $10.10. 

Cottonseed Oil, sales, including switches, 257 contracts. 
Crude, S. E., 9144e. Prices closed as follows: 


NT eT Ge pee 18 OR 9.99@10.01 | September......----- 10.18@ -.-.- 
NE i ibid mine 10.086. co ue [QOS o onwnnicsnwce 0.06@ -.--. 
yest a Belen ph ie i 10.12@10.15 ; November_.--....----- 9.95@10.05 
AEG dno Siseeaceds 10.20@ -.-- | December Ms SSRIS 9.85@10.05 


Rubber—On the 17th inst. futures closed 32 to 44 points 
higher. The prolonged decline in the rubber market ap- 
peared to be checked during this session, as prices enjoyed 
a sharp rally. Futures opened 5 to 13 points higher, increas- 
ing in strength as the session progressed. Transactions 
totaled 2,780 tons for the short Saturday trading session. 
The outside market followed the futures market upward, 
but was relatively quiet. Outside prices were quoted on a 
spot basis of 225c. for standard sheets. London and Singa- 
pore closed steady, prices unchanged to 11/32d. lower. 
Local closing: April, 22.51; May, 22.53; July, 22.72; Sept., 
22.83; Oct., 22.88; Dec., 22.86; Jan., 22.84. 

On the 19th inst. futures closed 48 to 45 points higher. 
Trading was active, transactions totaling 5,790 tons. The 
outside market was relatively quiet, with only a moderate 
amount of factory buying reported. Outside prices were 
quoted on a spot basis of 23c. for standard sheets. London 
and Singapore closed firm, prices advancing 5/16d. to 
11/32d. Local closing: April, 22.94; May, 22.96; June, 
23.06; July, 23.17; Sept., 23.28; Oct., 23.28; Dec., 23.29. 

On the 20th inst. futures closed 37 to 47 points lower. 
Caused by another drop in London, rubber lost about half 
of its recent rally today (Tuesday). The market opened 
31 to 48 points down from the previous close. Transactions 
totaled 3,290 tons. Outside prices were quoted on a spot 
basis of 22%c. for standard sheets, but showed some signs 
of firming up after the close of the futures market. Singa- 
pore closed higher overnight, but London failed to follow, 
closing dull and 4d. lower. Local closing: April, 22.52; 
May, 22.54; June, 22.67; July, 22.74; Sept., 22.84; Oct., 
22.84; Dec., 22.82; Jan., 22.80; March, 22.75. 

On the 21st inst. futures closed 65 to 70 points higher. 
The upward movement in this commodity continued, with 
prices starting 36 to 61 points higher, and closing at the 
highs of the day. Trading, however, was comparatively 
quiet, with transactions totaling only 3,340 tons. Outside 
prices were quoted on a spot basis of 2344¢c. per pound for 
standard sheets. London and Singapore closed quiet and 
firm, respectively, London advancing % to 5/16d., while 
Singapore closed unchanged. Local closing: April, 23.22; 
May, 23.24; July, 23.48; Sept., 23.50; Oct., 23.49; Dec., 23.48. 

On the 22d inst. futures closed 20 to 9 points down. 
Transactions totaled 588 contracts. The market opened 
sharply higher, with gains ranging from 30 to 41 points in 
response to a firm London market. In the afternoon, how- 
ever, prices broke more than 50 points from the early highs 
when longs started to take profits and shorts ceased their 
covering operations. The break put the New York market 
under parity with London. London closed % to 9-16d 
higher. Singapore also closed higher. Local closing: May 
23.13; July 23.23; Sept. 23.35; Oct. 23.36; Dee. 23.35; 
Jan. 23.35; Mar. 23.31. To-day futures closed 12 to 16 
points down. Transactions totaled 360 contracts. The 
market was weak early on selling in sympathy with lower 
prices quoted in both London and Singapore. However: on 
the decline trade buying in good volume was in evidence, 
with the result that a good portion of the early losses were 
recovered. Fresh selling set in later, however, and sent prices 
off again. It was estimated that United Kingdom stocks had 
decreased 1,400 tons this week. Local closing: May 23.00; 
July 23.10; Sept. 23.23; Dee. 23.21; Jan. 23.19; Mar. 23.16. 


Hides—On the 17th inst. futures closed 2 to 7 points 
down. There was unusually heavy trading, though the 
market ruled within a very narrow range. Transactions 
totaled 5,960,000 pounds. Stocks of certificated hides in ware- 
houses licensed by the Exchange increased by 1,000 hides 
to a total of 770,016 hides. No new developments were 
reported in the domestic spot hide market on Saturday. 
Local closing: June, 16.30; Sept., 16.65; Dec., 16.95. 
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On the 19th inst. futures closed 15 to 17 points higher. 
The market opened firm and from 11 to 20 points over last 
Seturday’s closing prices. ‘Transactions totaled 2,520,000 
pounds. Stocks of certificated hides in warehouses licensed 
by the Exchange increased by 3,637 hides to a total of 
733,653 hides. No new developments were reported in the 
domestic or Argentine spot hide markets during the day. 
Local closing: June, 16.43; Sept., 16.80; Dec., 17.10. 

On the 20th inst. futures closed 2 to 8 points up. This 
represented quite an improvement in view of declines of 
10 to 18 points at the opening. Transactions totaled 
1,720,000 pounds. Stocks of certificated hides in warehouses 
licensed by the Exchange remained unchanged at 770,010 


hides. No business reported from the domestic or Argentine 
spot markets. Local closing: June, 16.45; Sept., 16.85; 
Dec., 17.18. 


On the 21st inst. futures closed 27 to 30 points net higher. 
At the start of the session prices ranged 5 to 32 points over 
the previous close. Transactions totaled 3,040,000 pounds. 
Stocks of certificated hides in warehouses licensed by the 
Exchange increased to 755.,613 hides. No new business was 
reported in the domestic or Argentine spot hide markets. 
Local closing: June, 16.74; Sept., 17.15; Dec., 17.45. 

On the 22d inst. futures closed 12 to 15 points down. 
Transactions totaled 42 contracts. The market opened 
unchanged to 6 points higher, with the exception of June, 
which was off 2 points. Stocks in licensed warehouses in- 
creased 1,794 hides. They now total 777,407 hides. No 
spot sales were reported either in the domestic or Argentine 
markets. Local closing: June 16.62; Sept. 17.00; Dec. 17.32. 
Today futures closed 1 to 6 points up. The market advanced 
sharply in the pis 8 trading despite reports of somewhat 
easier spot prices. During the afternoon the June position 
was selling at 16.85 cents, up 23 points. At this level con- 
siderable selling developed and as a result most of the early 
gains were wiped out. Certificated stocks of hides increased 
2,677 pieces. The total now is 760,084 hides. Local closing: 
June 16.67; Sept. 17.05; Dec. 17.33; Mar. 17.68. 


Ocean Freights—The market for charters was fairly 
active, with rates tending higher. Charters included: 
Grain: Plate loading, 7,000 tons, maize, to N. H., 38s. 
Pendeen, before but not named, took 2s. 1144d. for St. Law- 
rence June to picked ports U. K. and A. R. Montreal 
May-June — United Kingdom—Anvwerp-Rotterdam 
3s., original rave 2s. 9d. Grain booked: This included 4 
loads red winter wheat, Baltimore, August, to Rotterdam, 
14c.; 13 loads Marseilles, May, 18¢.; 30 loads, April-May 
Antwerp-Rotterdam, 14c.; French Atlantic June, 4 loads, 
18c.; Scandinavia, 5 loads June, basis Copenhagen, 20c. In 
all 15 loads of red winter wheat have been booked from Balti- 
more. This included 15 loads Rotterdam, April-May, 14c.; 
5 loads Havre-Dunkirk, April-May-June, 17c.; some to 
Marseilles at 18c.; and a few to Scandinavian ports, besides 
100,000 bushels of domestic rye sold out of New York to 
Germany, second half May; 40 loads Baltimore American 
heavy to Antwerp-Rotterdam 14c.; 5 loads New York May 
Antwerp 5c., 4 to Sweden, 22c. 


Coal—The seasonal slump is reported to be well under way, 
with spot or cash prices easy. Industries are reported to 
be consuming freely out of coal stocks:;on hand. Cutting 
down production of domestic bituminous sizes continues. 
Retailers are taking less coal. On the other hand there is 
a demand for the many stoker sizes of coal in the West. 
Further, there is a good current position of the Atlantic 
seaboard trade in domestic anthracite. Buying by the home 
against a possible May Ist increase, and buying on the basis 
of the lowest price since April lst, has almost doubled up- 
ward the sales volume. Bituminous dumpings at New 
York on Monday were about 490 cars of soft coal. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’’ where they are covered 
more fully. 


Wool—The market could hardly be called vigorous or 
buoyant. As a matter of fact the spot wool situation is 
described as dull, with an unusually small turnover in the 
Boston area. Demand is light from mill sources, the dis- 
position being quite general to just cover immediate require- 
ments, this demand being confined chiefly to original and 
bag territory and Texas, with a leisurely interest in Ohio 
and similar bag material covering three eighths and quarter- 
blood combing and clothing wool combined. Foreign wool 
is on the wane as a market influence, and although imports 
continue to arrive they are no longer the disturbing factor 
they were some time back. The current situation in domestic 
an sa aggre for the near future, at which time the major 
part of the 1937 clip will have left the growers’ hands, are 
the chief considerations of the trade just now. Meanwhile 
the market is without positive tone. Mills are reported to 
be practically out of the market. They are said to have good 
sized stocks and inclined to hold off or buy sparingly pending 
further developments. It is stated by observers that while 
wool is in good, sound position and statistically very promis- 


ing, there are no sure indications that manufacturers will be 
able to pass over higher wool costs to the public in the form 
of advanced clothing rates. 
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Silk—On the 19th inst. futures closed 1c. down to Ic. up. 
The opening range was 4c. higher to Ic. lower. Trading 
was fairly active, but without special feature. Transactions 
totaled 2,760 bales. At Yokohama Grade D was 22% yen 
lewer, while at Kobe it was 20 yen lower, with the price at 
both centers 860 yen. Bourse prices at Yokohama were 15 
to 23 yen lower, and at Kobe 13 to 22 yen lower. Sales of 
cash silk at both markets totaled 825 bales, while transac- 
tions in futures totaled 4,650 bales. Local closing: April, 
1.92; May, 1.91; July, 190%; Aug., 185%; Oct., 1.84; 
Nov., 1.838%. 

On the 20th inst. futures closed %c. lower to 2%4¢c. 
stronger. The opening range was unchanged to %c. down. 
The market showed steady improvement from then on, the 
later deliveries showing the most strength. Transactions 
totaled 2,390 bales. Grade D at Yokohama rose 5 yen, with 
the price at 865 yen, the same price prevailing at Kobe. 
Bourse quotations ruled 4 to 8 yen up at Yokohama and 
unchanged to 9 yen higher at Kobe. Sales of cash silk at 
both centers totaled 1,100 bales, while transactions in 
futures at both Japanese markets totaled 5,125 bales. Local 
closing: April, 1.914%; May, 1.90%; July, 191%; Aug., 
1.87%; Sept., 1.85%; Nov., 1.85%. 

On the 21st inst. futures closed %c. higher to 2%4c. lower. 
Transactions totaled 2,990 bales. Japanese cables came in 
steadier on the outside, apparently because of the good 
sales of spot silk. Grade D sold at 867% yen in Yokohama 
and 870 yen at Kobe, which represented advances gf 2% 
to 5 yen. Cash silk sales, 1,425 bales. Bourse prices in 
these centers were 2 to 5 yen lower at Yokohama and 2 to 6 
yen lower at Kobe. Transactions in futures at these mar- 
kets totaled 4,000 bales. Local closing: April, 1.92; May, 
1.89%; July, 1.89%; Sept., 1.85; Oct., 1.84; Nov., 1.83%. 

On the 22d inst. futures closed unchanged to 2c. lower. 
Transactions totaled 1,930 bales. Cables indicated a gain 
of 2% yen for Grade D at Yokohama and no change in 
Kobe, putting the price at these centers at 870 yen. Bourse 
quotations showed gains of 3 to 8 yen at Yokohama and 
3 to 7 yen at Kobe. Sales of actual silk were 925 bales, 
while transactions in futures for Yokohama and Kobe 
totaled 3,575 bales. Yen exchange rose another c., the 
price going to 287%c. Local closing: April 1.90; May 1.88%; 
June 1.89%; August 1.85; Sept. 1.8414; Oct. 1.8314; Nov. 
1.83%. Today futures closed 4%c. to 2\4%4ec. down. Trans- 
actions totaled 501 contracts. The market was lower in 
seoapathy with lower Japanese markets. Thirty bales were 
tendered on May contracts, this also proving a factor in the 
day’s declines. The price of crack double extra silk in the 
New York spot market declined 11% cents to $1.96 a bale. 
Yokohama closed 8 to 18 yen lower. Grade D silk was 5 yen 
lower at 865 yen a bale. Local closing: May 1.84%; July 1.85; 
Aug. 1.8114; Sept. 1.8114; Oct. 1.81; May 1.80; Nov. 1.80. 








COTTON 


Friday Night, April 23, 1937 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
40,673 bales, again.t 42,828 bales last week and 50,142 
bales the previous week, making the total receipts since 
Aug. 1, 1936, 5,970,791 bales, against 6,318,772 bales for 
the same period of 1935-36, showing a decrease since Aug. 1, 
1936 of 347,981 bales. 




















Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. Total 
Galveston... ~.-- 706} 2,015) 1,199 821 732\ 258) 5,731 
Houston-------- 523 85 618 576 67 976; 3,619 
Corpus Christi -. - Pere: 267 seus ined oignt BE Har 267 
New Orleans...-| 3,318) 4,269) 3,501] 2,342) 2,086) 2,081) 17,597 
Mobile--------- 457 739 67| 1,761) 3,496) 2,508) 9,028 
Savannah-_-_-.-_.-- 181 131 144 182 182 307| 1,127 
Charleston. ----- ane 477 owae none 12 739 

‘e Charles- --- onam pappies ewes amete -"35 if of 
Imington eons owce ooce eoee 
Norfolk. .....-- 14 166 aust 75 al 310 
Baltimore. ~~... sant sone aaa wantin ----| 2,217] 2,217 
Totals this week_' 5,205' 8,923! 5,575) 5,932! 6,6511 8,387! 40,673 




















The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and the stocks tonight, compared 
with last year: 














1936-37 1935-36 Stock 
tr This ,SinceA This ,SinceA 
r. nce Aug is nce Aug 
- Week | 11936 | Week | 11935 | 1937 | 1936 
Galveston ee2eceee 5,73 1 1 672,865 3 469 1 485 915 443 ,326 552, 158 
Texas City.-.--.- ones). seoses tees. aetee . .ashhes 3,790 
Houston... ._-.-- 3,619}1,264,403) 4,720/1,665,599] 319,090) 392,102 
Corpus Christi- ~~ 267| 283,693 24| 269,965 36,276 41,034 
Beaumont. -.--.-- then 23,046 date ,030) 18,645) 30,240 
New Orleans... _| 17,597|1,897,288] 8,883]1,634,979] 436,081] 406,981 
Mobile. -.....-- 9,028} 271,993} 2,080) 368,441 73,016) 127,773 
peceesan A--| | gs) See) eae) eel a 
m Gwccae ---- ’ -=--- ’ ’ ’ 

Sa ee th bat 1,127} 128,380) 3,586] 301,534) 148,204] 184,190 
Brunswick --..-..- a See easel <ancenih " skbanet ’> ane 
Cnarleston- ~~~ -- 739| 160,757 406} 208,099] 27,261] 43,160 
Lake Cnarles---.-. 4 55,982 22 55,812 7,685 16,067 
Wi whey 34| 24,3 21; 21,182) 18,894) 21,311 
Norfolk. ...----- 310} 36,814) 1,514) 38,052] 27,168) 32,626 
Newport News--.- cece] | esecce onse] - sebcec]’ sosgesl | “deere 
New York...-.-.-.-. peek tease ee 100 3,986 
Boston. .-......- ae oo eee ognel eae 4,436 257 
Baltimore. - ~~... 2,217; 54,189 720} 25,551 1,275 9825 
Philadelpnia -.... sacs neoodso coun). ssccee| canssdl  ijaetvc 

Totals. ...---- 40,673'5,970,7911 34,77116 ,318,772!1,567 ,91911,870,333 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 
Galveston. ~~ 5,731 3,469 2.706} 31,180 22,790 13,627 
Houston __.-- 3,61y¥ 4,720 5,350 6,586 26,473 10,595 
New Orleans. 17 ,597 8,883 10,923; 32,098 25,516 43 ,332 

obile. _.--- 9,02 2,080 135 2,207 4,433 ,540 
Savannah _... 1,127 3,586 190 684 1,945 3,664 
ick + ered ~teccdiial..- sbeees 3.743) . acaecesl o<cess 
Cuarleston. -- 739 406 429 692 3,297 1,378 
Wilmington. -- 34 21 18 lil 276 465 
Norfolk_ .-..-.- 310 1,514 386 3 743 448 
DUO ORal |. 400 dae \cicostal. ( aeanasl-. eacaenl,\ eesti). \eonias 
All others... 2,488 10,092 1,114 2,524 6,913 6,575 
Total this wk. 40,673 34,771 21,251 79,174 92,386 386,624 
Since Aug. 1.!5,970,791'6,318,772'3 ,840,406'6,821,263'7 699 ,764'9,186 604 























The exports for the week ending this evening reach a 
total of 48,491 bales, of which 8,863 were to Great Britain, 
616 to France, 17,166 to Germany, 4,647 to Italy, 3,700 
to Japan, and 13,499 to other desvinations. In the corre- 
sponding week last year total exports were 77,860 bales. 
For the season to date aggregave exports have been 4,694,751 
bales, against 5,142,613 bales in the same period of the 
previous season. Below are the exports for the week: 










































































Week Ended Exported to— 
Apr 23, 1937 
Exports from— | Great Ger- 
Britain|France| many Italy | Japan | China | Other Total 
Galveston... -.... “fae ----| 4,465 nine adie -.--| 4,041} 8,506 
Houston. -.-...-- Se 18 Set. * Paes ----| 2,972} 4,295 
New Orleans... 10 598} 5,495) 3,342) -... ----| 3,549} 12,994 
Mobile .....-... 3,158] ....| 2,726 peal weed dations .843| 6,727 
Savannah ---_-... ches ose! Sane rae cet, panes 450| 4,424 
fn at osene 2,469) -..- te et ees eye 158 er 
| noni hens nie pane oil niagara 
Los Angeles....| 2,776) -.-- Sanat BT eocel] SE Seeee 
San Francisco-.. 450 bvibe iok. Pe abil 486| 1,236 
Teteh, . cscke 8,863 616| 17,166) 4,647) 3,700) -.-..| 13,499) 48,491 
Total 1936..... 16,888] 8,994) 10,499} 7,824) 23,056} -_--_| 10,599) 77,860 
Total 1935... 6,800! 11,064' 3,351' 5,100! 20.258! 7,566' 16,518' 70,657 
From Exported to— 
Aug. 1, 1936, to 
Apr. 23, 1937 | Great | Ger- l ' 
Exports from— | Britain Trance) many Italy | Japan | China | Other Total 
' | : ; 
Galveston. -... 165,456 174,020 155,842, 97,562 573,091 18,339 212,305 1396,615 
Houston -_-_-.-... 162,011 111,268) 111,354! 87,171| 265,817, 1,717 135,313) 874,651 
ahd gee ie i + R-9 = ec ici en Nits 1 og 17 
umont .... 5 “ ey LE ee oe ea . 
Ry ni | ok ae wa wg ah “a Ae 
e es... . iT , Te 22 ee2er2 } --<2- , , 
po a 35,752, 65.467) 16,859 5.846 
Pensacola, &¢_ 44,050 1,730, 29,186 4,836 2,850, 2 
Charlestod.2--| 68.614) 1---| 64-98%, ~---| 18,000, 
Wilmington...| 1,200 -.-.| ....--|  ---.| -----.| 
Norfolk. -....- 1,937) 3,608) CEE Bbed) ceosed | 
Dhitdece x fs BR: cedsl. watuoe 
New York..-- | 275 1,004 3,177) <----- | 
Pane <aiel A a a iE 
Baltimore... -. 4 62, -.---- |} 263, .....- 
Philadelphia -- 417, ---.| ------ | RD wekese 
Los Angeles...| 26,008) 19,488 29,865, 760 189,026 
San Fran -| 10,582 428) ..... 75,851) 
peasant ian > Foes ie gy 
TWHARncccpay 1056,616 677,287 655,859 313,640 1357,412) 21,791 612,146 4694,751 
— 1935-36. |1192,743 639,198 757,578 324,428 1366,206, 36,122 826,343 5142,613 


| 643,847 335,191 340.385 410.729 1332.017'100.074 691,409 3853652 


BNOTE—E£zports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to oand. 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 15,020 bales. In the corresponding month of the preceding season the 
exports were 20,612 bales. For the eight months ended March 31, 1937, there were 
206,942 bales exported, as against 173,222 bales for the eight montns of 1935-36. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 
April 23 ai— > Leaving 
Great Ger- Coast- Stock 
Britain| France | many | Foreign) wise Total 
malveston_...-| 3,300} 2,500} 3,000} 16,500) 4,000) 29,300) 414,026 
ton. ..... 1 303 201} 1,010} 4,513) 1,359) 8,826) 310,264 
New Orleans.-| 3,005) 4,980) 3,337} 11,471 ----| 22,793 713-256 
ee: oe: fous aoeel cheat’. ccec. aeoal ae 
Mobile... ...- 2,319 450 ..--| 3,570} ----| 6,339) 66,667 
orfolk....... ileie-« pave SEL oka néidee peae 27,168 
i neal PIAS: auld ae cad aad dean 93,773 
' ‘otal 1937_-| 10,367] 8,131] 7.347] 36,054) 5,359) 67,258)1,500,661 
Total 1936--. x 2,911) 8,083] 44,501] 1,769) 63,199/1,807,134 
a Total 1935_-! 17,381! 5,864\ 7,1851 50,179! 1,240 81,849'1,906,795 




















Speculation in cotton for future delivery was moder- 
ately active, with price trend irregular. Weather and crop 
news seemed to dominate the market more than they have 
at any time heretofore this season, these developments gen- 
erally being bearishly construed. Recent developments at 
Washington also had a dampening effect on bullish senti- 
ment, especially the announcement from Washington that 
the budget would not permit the Agriculture Department 
to proceed with the ever normal granary and with crop 
insurance. 

On the 17th inst. prices closed 15 to 19 points up. Trad- 
ing was fairly active, with the trend steadily higher during 
most of the session. Prices started 4 to 13 points up. This 
was regarded a rather weak response to the Liverpool mar- 
ket, which closed 21 to 25 points better than due in Amer- 
ican points. Private cables indicated that the upturn in 
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the English market was regarded as natural and develop- 
ing out of the oversold conditions created by recent heavy 
liquidation. The first cotton condition report of 1937 by 
the Dallas “News” attracted considerable attention. The 
latter declared that farmers’ intentions are to increase Texas 
cotton acreage around 10% over last year. While the report 
had very little influence in a market way, still there were 
many who interpreted it bullishly in that the indicated in- 
crease of 10% was below recent unofficial forecasts. South- 
ern spot markets, as officially reported, were 14 to 16 
points higher, ranging from 13.25 to 14.07c. 

On the 19tb inst. prices closed 5 to 14 points lower. 
Trading was active, with May liquidation the feature. In- 
creased liquidation in this delivery was the forerunner of 
first notice day, April 27. The market opened steady at 
11 to 19 points higher and showed early gains of 17 to 20 
points. Strong Liverpool cables, together with advancing 
commodity markets abroad generally, had a very strength- 
ening effect on the local market in the early trading, and 
induced considerable buying by the trade and commission 
houses. At the advance the market showed gains of 39 to 
47 points from the low of the recent decline made last 
Friday. Most of the active buying came early, while late 
in the session selling orders predominated. Towards the 
close prices broke sharply, with renewed liquidation from 
Wall Street, as well as selling by New Orleans. Average 
price of middling at the 10 designated spot markets 
was 13.53c. 

On the 20th inst. prices closed 9 to 12 points higher. 
Trading was moderately active, with prices moving within 
a range of $1 a bale. In the early dealings the market 
dropped 6 to 11 points, placing the active months only 2 to 7 
points above the lows of the duwnward movement reached 
last Friday. This was followed by a rally which brought 
prices 12 to 16 points net higher. Liverpool cables were 
3 to 13 points higher, the best advances being in the near 
months, but the list here opened unchanged to 5 points down. 
There was selling here from Liverpool and Europe, Southern 
and New Orleans offerings, and further commission house 
liquidation. Contracts were taken on the setback by trade 
orders to fix prices placed slightly above the recent low 
levels. Liquidation of the May position continued, largely 
in anticipation of first notice day, April 27. Good rains in 
Oklahoma and West Texas were favorable for the new crop. 
Average price of middling at the 10 designated spot mar- 
kets was 13.64c. 

On the 21st inst. prices closed 9 to 14 points up. The 
market opened steady at 2 to 4 points lower in response 
to disappointing Liverpool cables. There was considerable 
selling at the start, coming from local and foreign sources, 
especially from the Far East. The session hadn’t been long 
under way when it was discovered that contracts were 
scarce and the market quite sensitive to demand. Wall 
Street shorts began to cover, and this, together with a 
broader demand, caused prices to move forward rapidly. 
The market appeared to have a sold-out condition, and with 
little cotton in the form of hedges, all offerings were readily 
absorbed. The weekly weather and crop bulletin was favor- 
able except for complaints of need of rain for germination 
in Texas, but this lack of moisture was supplied by gen- 
erous rains overnight over a large part of that State as 
well as in Oklahoma and the lower Mississippi Valley. On 
the whole, the new crop outlook was considered favorable. 
May liquidation in preparation for first notice day, next 
Tuesday, was in progress, and the May and July positions 
sold practically on an even basis. Average price of mid- 
dling at seven designated spot markets, with Galveston, 
Houston and Dallas missing, was 13.82c. 

On the 22nd inst. prices closed 17 to 20 points off. Heavi- 
ness prevailed throughout most of the session, due to May 
liquidation, which weakened old crop positions. An added 
bearish influence was favorable weather together with re- 
ports from Washington that the Agricultural Adjustment 
Administration had virtually abandoned hope of carrying 
out some important features in its crop control program. 
Weather reports showed welcome rains in the cotton belt 
east of the Mississippi River following drought, relieving 
precipitation in the West the previous day, which led many 
to believe that the new season was getting away to the 
best start in several years. Wall Street as well as the 
West and New Orleans were active sellers, while May 
cotton continued to come out in preparation for first notice 
day next Tuesday. Demand for spot cotton was reported 
quiet. Southern spot markets, as officially reported, were 
6 to 27 points lower. Average price of middling at the 10 
designated spot markets was 13.57c. 

Today prices closed 5 to 8 points down. The list again 
dipped lower and prices went into further new low ground 
for the current movement. By mid-afternoon prices were 
10 to 14 points net lower, with the nearby months showing 
the widest losses. The opening of the market was barely 
steady, 8 to 10 points lower, on poorer cables from Liverpool 
and as a result of local and foreign selling. Liquidation 
of May contracts continued, and that position went to a 
new low for the current movement. Other sellir~ of the 
new crop months was due partly to reported fears abroad 
of a larger Southern acreage, although private estimates 
have not as yet been available here. Wall Street interests 
appeared both buying and selling, while trade shorts were 
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fair purchasers of October and December. Traders were 
particularly interested in yesterday’s Washington indica- 
tions that the plans for the farm program might be cur- 
tailed by the economy drive. 











Staple Premiums s 
60% of average of Differences between grades established 
lx markets quoting) for deliveries on contract to April 22, 1937 
April22, 1937 are the average quotations of the ten 
ahs 1 i teak markets designated by the Secretary of 
inch longer Agriculture. 
38 .76 Middling fair. .....-- 
38 76 Strict Good Middling-- 
38 .76 Good Middling.....-- 
38 76 | Strict Middling....--- 
.38 75 | Middling.._......---- 
.36 70 } Strict Low Middling-_- 
.23 .50 Low Middling.....__- 
*Strict Good Ordinary -. 
_|*Good Ordinary - ....-- 
.38 76 Good Middling- --.-_- 
.38 76 Strict Middling enwenive 
.38 76 | BOM... ono <coe 
.36 70 Btrlot Low Middling _- 
23 50 Low Middling-...-..-. 
*Strict ous Ordinary . . 
.34 67 Good Middling - - .-.-- 
34 67 Strict Middling - - -.__- 
25 ‘48 iter aaa ana 
*Strict Low Middling--.- 
*Low Middling......_- 
.25 51 Good Middling....--- 
5 51 Strict Middling - .....-. 
*Strict Low Middling-. .-_ 
*Low Middling......_- 
25 50 Middling...-.-- 
*Strict Middling....._- 
*Middling_............ 
27 .50 | Good Middling...._.- 
27 .50 | strict Middling.--.._- 
*Middling__._......._- 














* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
ee’ York market each day for the past week has been: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RD 2 SS RESIS, SS 13.99 13.85 18.79 1406 138.86 13.79 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES 
Spot Market Market 
Closed Closed Spot |Conir'ct; Total 
Saturday _._|Steady, 15 pts. adv_|Steady-_-_-._--_-- wsahids bere mtestas 
Monday --- Quiet i4 ts. dec__- pecan eendy -.. cactinaiti i aiaiees ack 
Tuesday --_- y, 12 pts. adv_|Steady_-_-__--.-- sg Hd 300 
Wednesday . |Steady, 9 pts. adv__|Very steady .-- 350 inten 350 
Thursday --/|Quiet. 20 pts. dec___|Steady_._.-.-- saiie nay ee inti 
Friday ----- teady, 7 pts. dec. _;Steady__---.-- 300 eae 300 
Ns iia rire pin cb tsk og a seandwe Antes 950 pares 950 
EE ER Rie Rea S RAMU pea iit 68 3221104 ,600}172 ,922 











Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 















































Saturday Monday Tuesday |Wednesday| Thursday Friday 
Apr. 17 Apr. 19 Apr. 20 Apr. 21 Apr, 22 Apr. 23 
May(1937) 
Range - -|13.34-13,44/13.24-13.56|13.19-13.39/13.30-13.49|13.25-13.48/13.08-13.22 
Closing .|13.39 ——|13.25-13.26}13.37 ———|13.46-13.47|13.26-13.27|13.19 —— 
June— 
ee —— _ 
Closing -|13.36n 13.24n 13.362 13.467 13.27n 13.202 
Range - .|13.25-13.37|13.23-13 52/13.14-13.29|13.30-13.49|13.29-13.48 4 .08-13.22 
se Closing - |13.32-13.33]13.23-13.25|13.35 ———|13.46-13.47/13.29-13.30/13.31 ——— 
ug.— 
RazLge..|—_—- S$ — | —- |---| ———-  — ———-COO —-——- 
Closing -|13.24n 13.15 13.27 13.38” 13.202 13.13 
gt Seaman Ie — 
Closing -|13.16n 13,072 13.19” 13.302 13.11 13.05n 
Rang e. .|12.96-13.09}13.00-13.27|12.89-13.16]13.06-13.26|13.02-13,23)12.87-12.99 
me 13.07-13.08)13.00-13.01]13.11-13.12)13.22 ———|13.03-13.04/12.98 —— 
‘or.— 
Closing - 13.04n 12.962 13.082 13.19” 13.002 12.96 
Range. _|12.89-13.01|12.92-13.20| 12.83-13.07|12.98-13.19]12.97-13.16|12.81-12.95 
; Magi 13.00-13.01)12.92~-12.93|13.04 ———/13.16 ——j12.97 ———/12.93-12.95 
fan. 
Range - _|12.91-13.03/12.97-13.21|12.87-13.09/|13.03-13.21|13.00-13.21/12.83-12.97 
nm 13.02-13.03|12.97 ———|13.06 ——/13.20-13.21/13.01-13.02|12.96-12.97 
Range. .|—— — 
Closing .|13.04n 12.97n 13.087 13.21” 13.02n 12.972 
March— 
~-|12,95-13.08]12.98-13.24/12.90-13.11)13.07-13.23/13.03-13.23 13. 92-12.98 
* Closing .|13.07 ——/12.98 ——j13.10 ——|13.23 ——/13. — 12.98 —— 
April— 
Range. ~|—— —_—|— _ 
Closing .'—_- ——_'—- | ———-SOO > -——-— 
nm Nominal. 


Range for future prices at New York for ‘oni ending 
Apr. 23, 1937, and since trading began on each option: 








Option for— Range for Week Range Since Beginning of Option 

May 1937 |13.08 Apr. 23)13.56 Apr. 19]11.51 Nov. 21 1936)14.50 Apr. 6 1937 
SURG BER idlscddce aectidnlesases cs06e8 10.48 June 1 1936|12.78 July 10 1936 
July 1937..]13.08 Apr. 23)13.52 Apr. 19}11.41 Nov. 12 1936)14.59 Mar, 30 1937 
AMD. BIR ba dicwcdcu ndsntanledtied siwise 11.50 Aug. 29 1936|12.85 Mar. 8 1937 
Sept. Sa EERE, HES 11,52 Nov, 4 1936|13.95 Mar. 17 1937 
Oct, 1937..|12.87 Apr. 23/13.27 Apr. 19]11.05 Nov. 12 1936)13.98 Apr. 5 1937 
Nov. 1987.2 ES ERG E PEER) OTT SRE ET fae 11.93 Jan, 19 1937/11.93 Jan. 1 1937 
Dec. 1937..}12.81 Apr. 23/13.20 Apr. 19]11.56 Dec. 17 1936)13.93 Apr. 5 1937 
Jan, a pe 12.83 Apr. 23/13.21 Apr. 19]11.70 Feb. 3 1937|13.94 Apr. 5 1937 


Feb. Selma ddeos Sapecelanasss sascen 12.10 Mar, 1 1937/13.85 Mar. 31 1937 
Mar. 1938. 12.90 Apr. 20113.24 Apr. 19!12.90 Apr. 20 1937!13.97 Apr. 5 1937 

















Chronicle April 24, 1937 
The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
“ the item of exports from the United States, for Friday 

only. 











Apr. 23— 1937 1936 1935 1934 
Stock at Liverpool_......- bales. 851,000 631,000 672, 930,000 
Stock at Manchester. .......--.-. 128,000 87,000 98,000 111,000 

Total Great Britain. .......-.-. 979,000 718,000 770,000 2,052,000 
Stock at Bremes.......ccecnce 184,000 209,000 247,000 611,000 
Stock G6 HOwWe.. 46<cnccccndcac= 251,000 182,000 140,000 281,000 
Stock at Rotterdam. ........... 15,000 21,000 23, 22,000 
Seeds OS PO onneccdcoctas “anwune 80,000 75,000 85, 
BOGE GO COs e cece absdsoasin 22,000 76,000 37,000 68,000 
Stock at Venice and Mestre-_---- 11,000 9,000 4,000 4,000 
Stock at Trieste... - ..ncccc-cce 8,000 4,000 4,000 7,000 

Total Continental stocks. ...-.. 491,000 581,000 530,000 1,078,000 

Total European stocks.......-. 1,470,000 1,299,000 


1,300,000 2,119,000 
India cotton afloat for Europe. -- "239.000 164,000 150,000 113,000 
195,000 195,000 





American cotton afloat for Europe 206,000 220,000 A 
Egypt, Brazil ,&c.,afl’t $ for Europe 92,000 78,000 118,000 90,000 
Stock in Alexandria, Egypt-_---.-. 255,000 291,000 267,000 372,000 
Stock in Bomney, © a. <. ect 1,178,000 7, 817,000 1,214,000 
Stock in U. 8. ports............ 1,567,919 1,870,333 1,988,644 2,933,740 
Stock in U. 8. neriot towns....1 387, 245 1,814,475 1 ‘423, 178 1,506,117 
U. 8. exports today............ 8, 3,652 22,994 
Total visible supply.....-.-.--. 6,400,280 6,582,346 6,283,474 8,565,851 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock........-- bales. 364,000 295,000 227,000 442,000 
Manchester stock... ...ccnccncce 65,000 44,000 42,000 51,000 
DONG: GOGERancnaccsccuacsecs 138,000 165,000 190,000 --.-.-. 
TENTS MOEndccncceqncacessne 216,000 158,000 118,000 ------ 
Other Continental stock........ 24,000 119,000 84,000 942,000 
American afloat for Europe. .-..-.-. 06,000 220,000 196,000 195,000 
Te. Os BORN dae wckccccaanwen 1,567,919 1,870,333 1,988,644 2,933,740 
U. 8. interior stock.........<<<<e 1,387,245 1,814,475 1,423,178 1, Al 
U.S. exports today............ ‘ 5,116 8,538 23,652 J 
Total American. ..-..... ~----3,973,280 4,694,346 4,292,474 6,092,851 
East Indian, Brazil, &c.— 
Liverpool stock...........----.- 487,000 336,000 445,000 488,000 
Manchester stock.............. ; 43,000 56,000 ,000 
Bremen stock................. 46,000 44,000 Ff ere 
WRtTS CIEE nn dbadnccghecencucn 35,000 24,000 , 5 eee ae 
Other Continental Se 32,000 71,000 59, 136,000 
Indian afloat for Europe.......- 239,000 164,000 150, 113,000 
E t, Brazil, &c., afloat... - 2,000 78,000 118,000 90,000 
Ss in Alexandria, Egypt-.--.. 255,000 291,000 267,000 372,000 
Stock in Bombay, India....--.. 1,178,000 837,000 817. ‘$00 1,214,000 
Total East India, &c......... 2,427,000 1,888,000 1,991,000 2,473,000 
Total American...........--- 3,973,280 4,694,346 4,292,474 6,092,851 
Total visible sup ) bas ae 6,400,280 6, ons ,346 6,283,474 8,565,851 
Middling uplands, ees FO 6.62d 6.78d 88d, 
Middling uplands, New 5 Ork.... 13.79c. 11. 0c. 12.25c. 11.15¢e. 
Egypt, g Sakei, cana 12.95d 9.60d 8.85d. 8.67d. 
Broach, fine, Liverpoo! CR LEER 6.20d. 5.57d. 6.03d. 62d 
Peruvian Tanguis, ed fair’ a: (| Oe cn tiwas: ekaarwe ,emerdeaes 


C.P.Oomra No.1 staple.s’ fine, Liv 6.10d. 
Continental imports for past week have been 100,000 bales. 
The above figures for 1936 show a decrease from last 

week of 129,325 bales, a loss of 182,066 over 1935, an 

increase of 116,806 bales over 1934, and a decrease of 

2,165,571 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 















































Movement to Apr. 23, 1937 Movement to Apr. 24, 1936 
Towns Receipts | Ship- | Stocks Recetpts | 
| ments | April 
Week | Season | Week 23 Week | Season | 
Ala., Birming’m 416| 75,880) 44, 58, 
Eufaula_--... 50 9,2 one 15, 
eatey 136; 50,88 119) 80,41 
ben ots 166, 55, 214 9 85,54 
Ark,, Blythville 12 10} 109,30 
Forest City. 2 6, 27,088) 
Helena. _.... 40 10| 36,560 
ae 2 351 31,822 
Jonesboro - - . 5 5 9,976) 
Little Rock... 827 94 ,038) 
Newport_._. 27 1 1,098) 
Pine Bluff... 896 450) 112,475; 
Walnut Ridge okine ainda ,443) 
Ga., Albany- _. 3 5} 24,335) 
Athens es ihaicene a 1 ----| 65,970) 
— se aba 3,741 3,134, 288,513 
Augusta ....| 2,315 533) 179,444 
Columbus. -- 900 1,000} 40,439) 
Macon.....- 632 26, 53,136) 
Rome--_-_... bant 25 15,128) 
La., Shreveport 33 ----| 11,405) 
Miss. Clarksdale 101 372) 120,429 
Columbus... 69 36; 41,151 
Greenwood - . 494 283) 172,280) 
Jackson. .... 196 2 ,025, 
Natchez .__- 43 sical 8,789) 
Vicksburg...| ---- 30.381) 
Yazoo City _. 2 9| 37,737) 
Mo., St. Louis_| 5,524 4,850) 184,417) 
N. C. Gr’nsboro 205 277 7,273) 
Oklahoma— 
15 towns *__ 416 . on = ,952) 
S. C.,Greenville| 4,908 912) 147,747! 
Tenn.,Memphis} 21,2852, 7 '958)1 ,873,638 
Texas, Abilene 33) 54,647 
Austin. _._.. sone 9 18,434 
Brenham.... 2 19} 12,048 
Dallas... 144 422) 652,77 
;. Paar eae 214 12} 34,143 
Robstown._ -. Po age 1) 10,52 
San Antonio. 1 52 5, 
Texarkana .. 43 29| 24,663 
Waco....... 21 36, 79,59 
! 
Total, 56 towns! 43,935/3,815,307| 96,8621387245! 32,880/4,887,595| 52,2181814475 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 52,927 bales and are tonight 
427,230 bales less than at the same period last year. The 
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receipts of all the towns have been 11,055 bales more than 
the same week last year. 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Apr. 23 for each of the past 32 years have been as follows: 














ppl ap 13.79c. 11929 ..... 19.85c./1921 -.--- 12.250. 11913 ..... 12.00c. 
1S adeoe .88c. | 1928 ....- 20.65c.|1920 .__-- 41.65c./1912 -.-.. 12.00c. 
Se ed ewe: 1.800. 11937 ..... 15.25c. | 1919 -...- 28. 3 ie 15.10c. 
BE esses 11.65c. | 1926 -...- 18.90c./1918 -._-- 30.40c./}1910 -..-- 15.15c. 
1933 ...-- 7.60c. 11925 -...- 24.40c./1917 --.-- 20.10c.|1909 ..--- .45c,. 
\ (Pee 6.10c. | 1924 ..... 29.35c./1916 _._-. 12.10c./|1908 _..-- 10.05c. 
SO estan 10.05ce. | 1923 .._-- -00c. {1915 _.--- 10.60c.|1907 -..-- 11.15c. 
| 16.30c. | 1922 ..... 18.05c. | 1914 ----- 18.25c. | 1906 ...-- 11.65c. 
Overland Movement for the Week and Since Aug. 1 
1936-37—— ——1935-36——_ 
Apr. 23— Since Since 
Shipped— Week Aug. 1 Week Aug.1 
Li % SR) PER ee ee 5,376 291,823 3,179 182,219 
Wis DEGUNER, DOs a vecccscuccsss 1,575 142,692 780 67,829 
 » 4 | [i epEpeal s ieacle 4,424 iia 2,828 
Vik BN... oc emanukondon 108 8,529 10,619 
Via Virginia points_........... 5,404 184,394 3.720 160,892 
Via other routes, &c_......._--- 4,236 616,544 14,818 576,99 
Total gross overland___.....-- 16,699 1,248,406 22,997 1,001,378 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 2,217 54,189 720 25,609 
Bewtween interior towns. _--.--- 456 11,174 208 8,971 
Inland, &c., from South. ....--. 12,180 413,494 5,478 246,750 
Total to be deducted_......---- 14,853 478,857 6,406 281,330 
Leaving total net overland *__-_-- 1,846 769,549 16,591 720,048 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 1,846 bales, against 16,591 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 49,501 bales. 














1936-37 1935-36——— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 

Receipts at ports to April 23... 40,673 5,970,791 34,771 6,318,772 
Net overland to April 23_...--.-- : 769,54 16,591 620,048 
Southern consumption to April 23.160,000 5,225,000 115,000 4,015,000 
Total marketed. ............-. 202,519 11,965,340 116,362 11,053,820 
Interior stocks in 203,182 *19,438 694,137 


lig PARE *52,927 
ta 




















over consumption to Aprill.... ---- 1,082,395 intisies 568,360 
Came into sight during week_...149,592  __._-- oS | ee er 
Total in sight April 23 _.._-.-.- ---- 13,250,917 ---- 12,316,317 
North. spinn’s’ takings to April 23 18,405 1,509,904 22,268 51,939 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1985—April 26............ le) | Sa ee 8,253,344 
1934—April 27........-..- 155, Sete di cddedvads= bite 11,611,503 
19383—April 28.........--.- eR pt . ee oor 12,327,363 

Quotations for Middling Cotton at Other Markets 

Closing Quotations for Middling Cotton on— 
Week Ended 
April 23 Saturday, Monday | Tuesday | Wed'day,Thursday| Friday 
Galveston___--- 13.53 13.44 13.55 H'da 13.48 13.40 
New Orleans.._| 13.65 13.50 13.63 13.7 13.52 13.51 
Mobile-~._....- 13.63 13.50 13.62 13.71 13.51 13.44 
Savannah ___-__ 14.02 13.93 14.05 14.17 3.90 13.81 
EE ixinn ono oe 4.00 13.90 4.00 14.10 13.95 13.85] 
Montgomery._-| 13.65 13.57 13.68 13.79 13.62 13.51 
Augusta_...__- 14.07 13.99 14.10 14.21 4.04 13.96 
Memphis - - - - - - 13.30 13.25 13.35 13.45 13.30 13.20 
ouston -_____- 13.55 13.46 13.57 H’'da 13.51 13.42 
Little Rock.._-| 13.25 13.10 13.20 13.3 13.20 13.10 
a acs baie 13.29 13.15 13.27 H'day 13.16 13.09 
Fort Worth.___! 13.29 13.15 13.27 H'day 13.16 13.09 























New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 












































Saturday Monday Tuesday |Wednesday| Thursday Friday 

Apr.17 Apr. 19 Apr. 20 Apr. 21 Apr. 22 Apr. 23 
Apr.(1937)|——— —_— 
— are 13.25 ——/13.11-13.12/13.21-13.23}13.30 ——j13.13 ——j/13.04 —— 
une__... — ~— |—— ae 
July...... 13.25-13.26)|13.15-13.16)13.26-13.28}13.37 ———|13.17 ——/13.11-13.12 
August___|—— —- 
September |——- ———/|——— —— 
October -./13.01 ——/12.96 ——-/13.10 ——/13.22 ——1/13.00-13.01|12.97-12.98 
November |——— — 
ber_/13.07 ——~-/13.02 ——-/13.16 ——-|13.25-13.26]13.05 ——-|13.03 —— 
Jan, (1938)/13.10 ——/13.04 ——/13.19 ——-|13.28 ——|13.08 ——/j13.06 —— 
March... ..|13.14 ——}13.08 ——/13.22 ——|13.31 ——/13.14 ——j13.12 —— 

Tone— 
Spot ....- Steady. Quiet. Steady. Steady. Steady. Steady. 
Options...'! Steady. 'Barelystdy!| Steady. Steady. Steady. Steady. 





Nominations for Officers and Managers of New York 


Cotton Exchange—John C. Botts has been renominated 
for President of the New York Cotton Exchange, Alpheus 
C. Beane for Vice President, and Clayton B. Jones for 
Treasurer. it was announced by the Exchange on April 22. 
Two new members have been nominated for the Board of 
Managers, Thomas F. Cahill and John H. McFadden, Jr. 
The full list of nominations for Managers follows: 


Eric Alliot, Thomas F. Cahill, James Coker, Richard T. Harriss, William 
J. Jung, Frank J. Knell, Jerome Lowine, George F. Mahe, John H. McFad- 
den, Jr., Perry E. Moore, Robert J. Murray, J ih A. Russell, P. Manfred 
Schwarz, Alvin L. Wachsman, and Philip B. Weld. 

George M. Shutt has been nominated for re-election to the 
office of Trustee of the Gratuity Fund, for a period of three 


ears. E. Malcolm Deacon, James B. Irwin, and Byrd 


. Wenman have been nominated for Inspectors of Election. 
The annual election of the Exchange is to be held on June 7, 
and the new officers will assume office on June 10. The 
nominating Committee consisted of Adolf G. H 
Chairman, William Wieck, D. Henry Cardozo, Jr., 


edorn, 
layton 
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B. Rich, Leslie E. Keiffer, Bernard_J. Conlin, and Charles 
S. Montgomery. 


Requests for Release of Loan Cotton—The Commodity 
Credit Corporation announced on April 16 that requests for 
release totaling 1,209,958 bales of cotton had been received 
at the Loan Agencies of the!Reconstruction Finance Corpo- 
ration through April 15, 1937. 


Activity in the Cotton Spinning Industry for March, 
1937—The Pureau of the Census announced on April 20 
that, according to preliminary figures, 27,024,970 cotton 
spinning spindles were in place in the United States on 
March 31, 1937, of which 24,638,578 were operated at some 
time during the month, compared with 24,536,254 for 
February; 24,364,802 for January; 24,090,204 for December; 
23,805,520 for November; 23,638,270 for October, and 23,- 
181,668 for March, 1936. The hours of employment and 
of productive machinery are affected generally by organized 
short time. However, in order that the statistics may be 
comparable with those for earlier months and years, the 
same method of computing the percentage of activity has 
been used. Computed on this basis the cotton spindles in 
the United States were operated during March, 1937, at 
148.3% capacity. This percentage compares with 144.8 for 
February; 137.7 for January; 134.5 for December; 129.9 
for November; 123.3 for October, and 107.9 for March, 1936. 
The average number of active spindle hours per spindle in 
place for the month was 359. The total number of cotton 
spinning spindles in place, the number active, the number of 
active spindle hours, and the average hours per spindle in 
place, by States, are shown in the following statement: 





























Active Spindle Hours 
Spinning Spindles for March 
State 
In Place Active Dur- Average per 
March 31 ing March Total Spindle in Place 
United States. -.....- 27,024,970 | 24,638,578 | 9,698,368,366 359 
Cotton growing States} 18,908,102 | 17,760,552 | 7,323,292,352 387 
New England States-| 7,155,182 6,134,100 | 2,149,284,244 300 
All other States. ---- 961,686 743,926 225,791,770 235 
awe baie oe 1,891,490 1,761,230 737,388,341 390 
Connecticut. -.-.--- 663,890 637,314 200,242 806 302 
ae 3,304,208 3,044,792 | 1,296,332,719 392 
Biss cts de ooue 708,440 659,122 279,999,133 395 
Massachusetts - - - - - - 4,011,264 3,354,432 | 1,111,990,505 277 
Missiseippi- - --.--.-. 206,564 180,040 74,893,088 363 
New Hampshire ----- 598,036 558,592 183,131,968 306 
Sel WEN ohoccoces 491,526 312,486 101,378,147 206 
North Carolina... -- 6,055,660 5,703,792 | 2,195,528,029 363 
Rhode Island. -..--- 1,075,040 51,7 343,541,336 320 
South Carolina. -_-_-- 5,648,504 5,497,764 | 2,391,341,525 423 
Tennessee - - -....-.- 644,386 570,224 257,117,490 399 
Te adconsetshbne 255,274 210,292 91,365,550 358 
anes 652,304 603,568 218,576,542 335 
All other States__- --_- 818,384 693,186 215,541.187 263 





Weather Reports by Telegraph—Reports to us by tele- 
graph this evening indicate that no portion of the cotton 
belt is in immediate need of moisture and most sections 
will be better off with dry weather than with wet weather. 
The norihwest quarter of the belt has had a good soaking 
rain the past week and covered areas that have been com- 
plaining for sometime of insufficient: moisture. 





Rain —— —_—— 
Days I ie Low Mean 

Texas—Galveston.------.--- 1 0.42 62 72 
pT —__ aie Sabena aie: 1 0.28 94 44 69 
0.62 88 52 70 
0.43 96 54 75 
0.98 90 60 75 
0.02 84 68 76 
0.02 86 60 73 
0.60 88 58 73 
94 52 73 
0.04 90 38 64 
0.26 92 52 72 
1.04 88 56 72 
0.58 82 52 67 
0.56 84 60 72 
2.34 86 56 71 
San Antonio. ......-.-... 1 0.66 90 58 74 
adh eb wana ded 1 0.68 88 50 69 
Weatherford _...-...----- 0.48 88 54 71 
Oklahoma—Oklahoma City... 2 2.26 90 48 69 
Arkansas—Eldorado-.-.-....-.- 1 0.43 86 54 70 
Fort Smith.....--.----. 1 1.61 86 56 71 
Little Rock. .....-.----- 2 0.46 84 56 70 
ee etter arcane 1 0.57 89 57 73 
Louisiana—Alexandria - -...-.- 1 0.02 85 62 74 
a aT 2 0.57 83 50 67 
New Orleans. ......---.. 2 0.64 86 64 75 
Shreveport__--....----... 1 1.20 87 61 74 
Mississippi—Columbus- - ~~... dry 91 54 73 
Vicksbare So > caleladetinie = dak 2 7 0.30 Se 80 3 

RIDE. - - cencoescces . 
bama—Mobile-.......-.. 1 0.47 86 61 73 
Birmingham. -....-.-.-... 1 0.40 86 54 70 
DT itt bchenascasad 1 0.04 90 50 70 
Montgomery --_-........- 1 0.06 86 54 70 
Flori acksonville.......-. dry 88 58 73 
Didi oadenes ead 1 0.02 82 62 72 
re 1 0.04 86 64 75 
TAOS iii pp cittibboawion dry 84 62 73 
a—Savannah--....-.... 2 0.60 91 53 72 
DNS Sac cehocdascene 1 0 02 88 44 66 
Augusta...........--... 1 0.30 90 50 70 
ETE CEE 1 0.30 90 50 70 
South Carolina—Charleston.. 1 0.04 85 50 41 
|” RRRRAeRps See 1 0.46 86 42 64 
Columbia... ........<<.... 1 0.02 86 46 66 
OGWM. 2646. ula. 1 0.42 87 40 64 
North Caro ‘Asheville.... 1 0.08 84 32 58 
Charlotte. ............-- 2 0.28 88 42 65 
y SERGE SEE 3 0.35 84 42 63 
Raleigh... .. ccnccccccnce 2 0.30 90 42 66 
Ws o sendin ncncedae 2 0.16 90 37 64 
W) RE EET 1 0.64 80 44 62 
Tennessee—Memphis- --...--. 2 0.18 89 50 71 
Chattanooga. -.........-- 0.66 88 44 66 
Nashville..........-.... 1 0.32 88 48 68 


— 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 
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Apr. 23,1937 Apr. 24, 1936 
- Feet Feet 
New Orleans._.____- Above zero of gauge—- 7.5 13.5 
aids, ee crk Glos Above zero of gauge— 16.8 38.9 
Fc ili ge Above zero of gauge— 11.4 11.2 
Fore baksivitels, Above zero of gauge— 10.8 3.3 
ViGSRUPS.. .2..0c-n00 Above zero of gauge- 18.0 41.2 





Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 


tions. 


The figures do not include overland receipts nor 


Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Stocks at Interior Towns \Recetpts from Plantations 














Week Recetpts at Ports 
Ended 
1936 , 1935 | 1934 | 1936 | 1935 1934 | 1936 | 1935 1934 
Jan. | | | | 
Dw 61,831 86,523 CE Kal OR “andes veNimNbeer 17,573, 50,871) 11,172 
° j i | 
5..| 54,826 70,572) 54,614/2,001,896 2,196,265 1,740,457) 10,309) 17,101' 27,759 
11..| 57,820 63,630, 40,895)1.952 548 2,158,658 1,708 ,04° 8,472) 26.023 8,480 
19..| 82,257 56,534 25,018)1.926,804 2, 124,667,1,680,359) 56.513) 22,543 Nil 
20. ./251,440 271 ,993 133,525)/2.373,757 2,321,538 1,983, 174/282,311 276,748 153.406 
sy 66, 019 64, 035 45,5091, 880,455 2, 103, 5761, 639,950) 19 670, 42, eee 8,103 
ar. 
5..| 64, 149 48, 205: 28,622/1,810, 7712, 057, 037 1,603,937 Nil 1,667, Nil 
12..| 67,954 38,439 24,287|1,744,860 2,012,824 1,587,972) 2,043) Nil 8,323 
19... 54,793 47 ,370 30,138|1,685.484 1,967,167 1,559,937 Nil 1,713 2,109 
Pm 61,190 48,797) 24,491 wae 04s Weedaehitse erapmae Nil | 221525 32 
pr. 
2..| 59, 427) 35,770, 25,927|1,569,244 1,902,472 1,492,794 6,060, Nil Nil 
9..) 50,142) 35,607 25,529/1,503,310 1,871,482 1,474,028 Nil| 4,617, 6,763 
16_.| 42,828) 34,922) 15,829|1,440,172 1,833,913 1,451,845)_____- | Ni! Nu 
23__! 40,673 34,771’ 21,251/1,387,245 1,814,475 1,423,178 Nil! 15,333 Nil 








The above statement shows: 
from the plantations since Aug. 1, 1936, are 6,216,627 bales; 
in 1935-36 were 6,986,346 bales and in 1934-35 were 4,139,457 


bales. 


(1) That the total receipts 


(2) That, although the receipts at the outports the 


past week were 40,673 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 52,927 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 


sight for the like period: 























Cotton Takings, 1936-37 1935-36 
Week and Season 
Week Season Week Season 
Visible supply April 16.-.....| 6,529,605) -_-_-- 6,001 400)... -cattan 
Visible supply Aug. 1_..--..}] ------ 4,899,258} ..-.... 4,295,259 
American in LT to April 23. 149,592)13,250,917| 146,924/12.316,317 
Bombay pts to April 22. 66.000] 2.576,000} 120,000] 2,312,000 
Other tndio a shi ‘ts to April 22 39,000 a 2.000 717,000 
Alexandria receipts to April 21 8,000} 1,802,200 20,000] 1,579,600 
Other supply to April 21 *b_- 13,000} 455,000 15,000} 407,000 
Total supply...........-- 6,805,197/23,866,375] 6,995,423/21,627,176 
UC _—_ 
Visible supply April 23--.-..- 6,400,280] 6,400,286] 6,582,346] 6,582,346 
Total takings to April 23-a_-| 404,917/17,466,095| 413,077/15,044,830 
Of which American - ~~. -__-_- 276,917 1) oor aon 246,077/| 10,409,230 
Of which other -__.......-- 128,000 .200! 167.000) 4,635,600 











Chronicle 





April 24, 1937 



































This | Since This | Since This | Since 
Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool ........... 3,000}173,227||  ~.--|174,146)| 4,000)114,748 
To Manchester, &c_---- ----|176,84 --.-|126,851|| 6. 124,320 
To Continent & India__-| 9,000/611,3 7 000/540 .379)| 11,000) 596,197 
TO GIs novnrueeks ----| 3¢,675)]] -~...| 32,881 scna| 30,808 
Total exports -_....--_- 12,0901999,103'' 7,0001874 ,257\'21 ,000'869 ,133 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


This statement shows that the receipts for the week ended April 21 were 


40,000 cantars and the foreign shipments 12,000 bales. 


Manchester Market—Our report received by cable to- 


night from Manchester states that the market in both 
and cloths is steady. 
present prices. We give prices today below and leave 


yarns 


Merchants are not willing to pay 


those 


for previous weeks of this and last year for comparison: 
































1937 1936 
84% Lbs. Shirt- , Cotton 8% Lbs. Shtrt- , Cotton 
32s Cop ings, Common |Mtddi'g| 32s Cop ings, Common |Middl'¢@ 
Twist to Finest Upt'ds Twist to Finest Upli'ds 
d.  @. s. ad. d. d. "a a s. d d. 

Jan.— 

RS 12K%@13%| 9 9 @10 0 7.34 | 94@11K%'9 6 @9 9 6.14 
§..|12 @13%|9 9 @10 0 7.30 | 94% @l1l1 93 @9 6 6.07 
11. @13%!|9 9 @10 0 7.30 | 94% @11 93 @9 6 621 
19..}124% @13 96@99 7.22 | 94% @11 93 @9 6 617 
26... @13 99 @10 0 7.41 | 9%@11 93 @9 6 6.04 

Mar.— 

5..]18 @14%/10 0 @10 3 7.70 | 94@l1l1 9 1K%@9 4%] 6.12 
12_.]184@15 |10 4%@10 74%] 7.94 | 94% @11K/9 3 @9 6 6 30 
19..]14 @15%/10 74@10 10%] 7.85 | 9% @11LK| 9 1K@ 9 4h] 6 34 

Pi. o> 14 @15/10 74 @10 10%] 7.95 | 9% @llk!| 9 3 @Y 6 6.44 

pr.— 
2..114% @15|10 736@10 10%} 7.97 sei 9 1%@9 4%! 6.50 
9.114% @15%/10 9 @i11 O 7.87 | Y4{@1LK! 9 1K%@9 4%] 6 57 
16..]/144% @154%)10 9 @11 0 7.47 | 9%@11K%/9 1%@ 9 4%] 6.58 
23_.114%@15\4'10 6 @10 9 7.49 | 9% @11\%'9 1%@9 4%' 6.62 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week have 


reached 48,491 bales. The shipments in detail, as 
up from mail and telegraphic reports, are as follows: 


made 


* Embraces receipts in Europe from a Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
,000 bales in 1936-37 and 4,015,000 bales in 1935-36 


—taki not being available —and po te amount taken by North- 

ern and forei spinners, 1 in 1936-37 and 11,029,830 

bales s in 1935-3 6, of which 7 ia BROS bela ‘and 6 ,394,230 bales American. 
ima 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
pore for the week and for the season from Aug. 1 as cabled, 

or three years, have been as follows: 












































1936-37 1935-36 1924-35 
April 22 
Receipts— Since Since 
weer | Aug. 1 1 | Weer | Aug. 1 Week | Aug. 1 
eee 66, ooo!2, 576,000 120,000!2,312,000 69,000! 1,905,000 
| For the Week Since August 1 
Exports 
From— | Great | Contt- Japnd& Great Conti- \Japan & 
Britain nent China| Total | Britain nent | China Total 
Bombay— | l 
1936-37._' 5, 000, 8 000 4,000 17,000) 68,000 303,000 1,149,000 1,520,000 
1935-36__| 3, ,000 14,000 50,000 67,000| 85,000 310,000 946,000 1.341.000 
oawk a 1,000 avsel 17,000 28,000 eae 259, 00 936,000 1,246,000 
er In 
1986-37... 29,000, 10,000 -.../ 39,000) 345,000 538,000, --.---- 883,000 
1935-36...) -..-| 2, ieee ,000| 276,000 441,000) wabgie 717,000 
1934-35.. 10,000) 22,000, ----| 32,000) 172,000 460,000 -.---- 632,000 
Total all— | | | | | 
1936-37-__| 34,000} 18,000) 4,000} 56,000) 413,000 841,000 1.149,000 2,403,000 
1935-36__ -| 3,000 16,000; 50,000; 69,000) 361,000 751,000 946.000 2, 058,000 
1934-35. .' 21,000) 22,000' 17,000} 60,000' 223,000 719,000 936,000 1,878,000 











According to the foregoing, Bombay appears to show a 
decrease compared with last aa in the week’s receipts of 
54,000 bales. Exports from all India ports record a decrease 
of 13 ,000 bales during the week, and since Aug. 1 show an 
increase of 345,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 








Alecandria, Eovpt, | 1936-37 | 1935-36 | 1934-35 
Regeinte (cantars)— 
week. _..... ecaces 40,000 100,000 
Since Aug. 1-..--...-- 9,002:788_ll_7,987:908_!l_7,040:073 





les 
GALVESTON—To Bremen—April 15—Schwanheim, 4,445....-.. 4,445 
To Hamburg—April 15—Schwanheim, 20__-.......-.......- 20 
To Copenbooen” Aves 17—Stureholm, Dinh d-+ettniennde 770 
To o—April 17—Stureholm, 200........--...-.....-.--- 200 
To Gdynia—April 17—Stureholm, 1,167; Alssund, 545...--- 1,712 
To Gothenburg—April 17—Stureholm, 860...../.....----- 860 
‘o Puerto Colombia—April 17—Tillie Lykes, 4 LC aienasiatabe-> 499 
HOUSTON—To Co agen—April 16—lIvar, 166 April 15— 795 
To Oo april (e--Sturchoim, ss sel ate ileal daialee dle anal at asanae 33 
To | aeiiomarme 16—Alssund, 405_-.-April 15—Stureholm, one 
To Gothenburg—aApril 15—Stureholm, 95._........-------- 95 
To Ghent—aApril 17—Leerdam, 428." April 20—Meanticut, ves 
To Lng rellare ates 17—Leerdam, 456.._April 20—Meanti- oa 
To Tallin April i7— DT enpranunanbacnsctareetets 15 
a evte—taee i SaaS ge 18 
April 23—Ida Zoe, 1,305.-...-....----..----.- 1,305 
NEW ORLEANS To i I—April :  tempchpenna Bev icseo 10 
To Copenhagen—A 0—Toronto, 250....-.-..--.-.--.- 250 
To Oslo—April 20 UTeronto. SO bi abstesiciak Gt.enes dh i seicninies acide Within tha 100 
To Gdynia—April oo 600..-April 15—Rynhilds- 
olm, 600... April 1 (RR Ae ee 1,250 
To Gothenburg—April DO Toronto. 200..-April 15—Ryn- 
P Mis 6. i deh ade aneeucogedpesenassaéece 650 
To Tallin—A pril EE Di dcctcamoddaacecusccdenes 50 
To Havana—aApril 17—Santa ap ead epreegnes:, 225 
To promee—Aee aa. BL a leccahdnaikdasee 5,161 
To Hamburg—A te. sudheeneddsnawe 334 
To Rotterdam—. 1 orantora, BRL SREP 300 
To Antwerp—Ap Vermont, Rl ee eee 165 
To Aalborg—April 19—Ivar, 334...........-------.--.---- 334 
To Vejle—Apri Lt rs Be gece 125 
o Varborg—A EE TAS do doin iain oan jason ini ei tds mae 100 
To Havre—Ap ib-vaeedan, EPS Sere eres ae 50 
To Bordeaux—April 20—Vermont, 548_.........--..-----. 548 
To Genoa—April 17—Ida il Sane: wean op Sods Cie Memon alte th 2,842 
To Naples—April 17—Ida Zoe, 500...........-.-.---.-----.- 500 
MOBILE—To Manchester—April 13—Gateway City, 3,158...... 3,158 
To suewery— hese 13—Gateway City, 93_.......-..----.-. 93 
To ee 1 13—Gateway City, 1,792.._April 14—City 
Bh, ME iadledbdraba Ubadeeedcaduneeweendesscunde 2,092 
To Hamburg—April 14—City of Alma, 634.......--.-.----- 634 
To Rotterdam—April 14—City of Alma, May vecehabinratee at 750 
SAVANNAH—To Antwerp—April 2 20—Tulsa, 50.....-....--.... 50 
To Ghent—April 20—Tulsa, 200. ......--.-..--..----.-.-. 200 
To Hamburg—April 20— the Migs 675..-April 17—Flint, 730. 1,405 
To Bremen—A 17—Flint, 2, RS file oi oo 0s cksetohasecen 569 
To Rotterdam—A a SN MG co oc ccednacedcacosceen 200 
CHARLESTON—To erpool— April 8—Sacarrappa, 525----.-- 525 
To Manchester—A ril Sacarrappa, 1,944......-..--.-... 1,944 
To Antwerp—aApril 13—Tulsa, 75__......-----.----------- 75 
To Denmark—aApril 13—Tulsa, Seaton isaaktowdibincde dee 12 
To Hamburg—April 13—Tulsa, 340___..----------.------- 340 
To Denmark—April d§—gchoharie ERS Ee Eee 71 
NORFOLK—To eo a April es Hah of spam ROA nenen 166 
SAN hg tee eel reat Britain—,?)—450-.-.......--..-. 450 
2 Nl FP h Eda o dno a Chee cnntadndcsscasgussace 50 
To Japan—( 300. Sit an hc as ape pe ain ai on ae sid ss tr Stn han onne Aagltcg a et aah oa an 300 
SS I odds i dn nn oh a eemdbliétadncotdnm «nutes om 436 
LOS bay ys Liv a nae Ag | 16—Drechtdijk, 1,269__-_ 
ps 19—Pacific exporter, 1 MO dt ake te bUN  araiele ih ere lst este op 2,676 
To Manchester—April 19—Paci fic gee TL bs hed cence 100 
To je ey | A | 16—Drechtdijk, 200...--.........__ 200 
To oT 19—President Van en. 200..-April (7), 3.400 
SO, Bie ne Rah cle duibhe beh oud ebb been dnbins donne 
To Gdynia—April 19—Annis Johnson, 500_.-.-.-.----.-__- 500 
To India—April 19—President Van Buren, 300_-_.-.....-_.- 300 
48,491 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High Stand- High Stand- High Stand- 

Density ard Density ard ard 
Liverpool .42c. 57c. {Trieste d.45c. .60c. /|Piraeus -85c. 1.00 
Manchester.42c. .57c. |Fiume d.45c. .60c. |Salonica .85c. 1.00 
Antwerp.... corae. .544c.|Barcelona * * |Venice 4.45c,. .60c. 
Havre .5le. |Japan * * |jCopenhag’n.52c, .67c. 
Rotterdam ‘040. .54i4c.|Shanghai * * |Naples d.45c. .60c. 
cose d.4 .60c. |Bombayx .50c. .65c. [Leghorn d.45c. .60c. 

“See, .68c, |Bremen -37c. .53c. |Gothenb’g .52c. .67c. 
Seockhoim .52¢. ‘67c. \Hamburg .37c. .53c. 





* Rate is open. 





x Only smalllots. d Direct steamer. 
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_ Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
April2 AprilQ April16 April 23 

74.000 ~ 72,000 ~ 54 


UNI. SC. Leib aovccecdiied 53.000 ,000 
SN MURR. cn cditéwseccontvid 1,021,000 1,006,000 993,000 979,000 
Of which American_.......... 443,000 439,000 438,000 429,000 
it a nee enemmeas 107 ,000 64,000 62,000 42,000 
Of which American_.......... 41,000 23 ,000 25,000 16 ,000 
Is 6c uh earinesneintabes 164,000 176,000 186,000 202,000 

Of which American_........-- 76,000 59,000 58,000 52,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 



























































Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, { A fair 
12:15 Moderate Quiet. Moderate | business | Moderate Good 
P.M. || demana. demand. doing. demand. | demand. 
Mid.Up!’ds 7.48d. 7.59d. 7.53d. 7.50d. 7.58d, 7.494, 
Futures. Firm, Steady, Steady, Steady, Steady, |Barely st’y; 
Market 7 to 11 pts./6 to 8 pts./12 to 13 pts|5 to 7 pts.|7 to 9 pts.|7 tp 10 pts. 
opened advance, | advance. decline, advance, | advance, decline. 
Market, Steady, | Quiet but | Steady, Quiet,4 Steady, |Q‘t but st’y 
4a 5 to 8 pts.|stdy., 10 to|12 to 13 pts|1 to 3 pts.|4 to 9 pts.|/12 to 13 pts 
P. M. advance. '11 pts.adv.! decline. advance, | advance. decline. 
Prices of futures at Liverpool for each day are given below: 
April 17 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
April 23 Close| Noon)|Close| Noon;Close| Noon)Close| Noon;Close|Noon;Close 
New Contract d, d. d. é, d. d. d. d, d d. d. 
May (1937)-..-.-- 7.30) 7.41) 7.41] 7.32) 7.29) 7.29) 7.30] 7.37] 7.39) 7.29) 7.26 
CE cismsenewed 7.35| 7.46] 7.46] 7.37| 7.33] 7.33] 7.35| 7.42] 7.43] 7.33] 7.30 
GCHRGGEE: cacsent 7.29| 7.38] 7.39] 7.31] 7.26) 7.27) 7.29) 7.35] 7.33] 7.23] 7.21 
ME. inode F ees aes ee A 
January (1938)..| 7.25] 7.34] 7.35] 7.26] 7.22] 7.22) 7.24] 7.30) 7.28] 7.18) 7.16 
| ee 7.25| 7.34| 7.35) 7.26| 7.22) 7.22] 7.24] 7.30] 7.28] 7.18] 7.16 
eee FB cat. Ties dee Tete Cad onl Fens cot 4000 
Ree ‘ 


Friday Night, April 23, 1937 

Flour—The buying flurry that was evident earlier in the 
week has subsided, and even odd carlot orders are running 
light currently. Flour prices weakened in sympathy with 
the setback in wheat recently. Most mills cut their ideas 
on the bakery grades about 5c. per barrel. Advertised 
family brands and semolina held steady at previous levels. 
Rye flour recently declined 5 to 10c. 


Wheat —On the 17th inst. prices closed % to 2%c. higher. 
Heavy selling for foreign account continued during this 
session, but it was more than offset by heavy local demand 
and covering by shorts. A strong influence on wheat prices 
upward tendency was the pronounced strength in corn, the 
May delivery bounding upward 3%c. just before the close. 
This was within ke. of the maximum gain permitted in 
one day. The improved demand for Canadian wheat and 
scattered unfavorable domestic crop reports contributed as 
influences in the rise of wheat. The remarkable strength 
of domestic wheat market in the face of extreme weakness 
displayed in the wheat markets abroad caused much com- 
ment and action on the part of the trade and the specu- 
lative element. Liverpool wheat dropped 4 to 6c. at times, 
extending losses there in 10 days to approximately 25c., but 
then rallied moderately on expectations of smaller world 
shipments. 

On the 19th inst. prices closed 1 to 2%c. net higher. The 
contributing factors in the substantial upward sweep of 
prices today were reports of big export buying of Canadian 
wheat and sharply reduced estimates of available supplies 
in Argentinu. Speculative traders, who last week were 
anxious to throw their wheat holdings overboard at any 
price, rushed in excitedly today to repurchase, and as a 
result prices soared a maximum of 4%c. a bushel. Sky- 
rocketing of prices was world-wide, jumps of 7c. or more 
in wheat values being registered at Buenos Aires and Liver- 
pool, with Rotterdam quotations shooting upward 9c. or 
more. Estimates current were that transatlantic purchases 
of wheat today in Canada totaled 2,250,000 bushels or more, 
and that the aggregate of wheat left in Argentina had been 
reduced to 34,903,000 bushels, the bulk of which, it was 
stated, has already been contracted for. Heavy profit- 
taking towards the close caused prices to react sharply on 
the Chicago Board. 

On the 20th inst. prices closed %c. lower to 15€c. higher. 
Transactions in May wheat were the chief feature of the 
trading. Scarcity of offerings characterized dealings in this 
delivery and led at times to upturns of 2%4c. a bushel. On 
the other hand, July and September, which stand for wheat 
yet to be harvested, fell in some cases 1%4c. A rush of 
buying by traders who are short of wheat to fulfill require- 
ments next month accompanied the rise of May quotations. 
Meanwhile, increased selling pressure developed whenever 
July and September wheat scored gains. Beneficial 
moisture in sections of the domestic winter crop territory 
in the Southwest and in spring wheat areas in the North- 
west was largely responsible for this increased selling. An 
influence on the side of higher prices for May wheat was 
talk that behavior of all world markets suggested liquida- 
tion had run its course. 

On the 21st inst. prices closed % to 1%4c. down. The 
factor operating against values today was the report that 
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vessel-room has been chartered to bring 2,000,000 bushels 
of grain to Chicago from Duluth. The effect was that 
earlier upturns of wheat values, amounting to 2c. a bushel 
in some cases, were more than wiped out and losses ex- 
tended throughout the list instead of gains. Contributing 
to the late reaction were rains in parts of Canada and in 
general throughout domestic winter wheat areas, especially 
the Southwest. Oklahoma advices indicated that as the 
result of plentiful moisture a large wheat crop in Oklahoma 
is practically certain. At Liverpool gains of 5c. or more 
were registered. There was no explanation given for this 
sensational rise outside of the fact that European buying 
had suddenly broadened in volume. Export business in 
Canadian wheat today was estimated at 1,500,000 bushels. 

On the 22nd inst. prices closed % to 2\%4c. lower. The 
extreme weakness displayed by the Winnipeg market, in 
which prices slumped 4c. a bushel in some cases, had a 
very unsettling effect on the Chicago market late today, 
with 24¢c. losses registered on the Chicago Board. Heavy 
liquidating sales of May wheat tended almost from the 
outset to drag Chicago prices down, but the offerings were 
well absorbed until the Canadian market developed pro- 
nounced weakness near the close. Houses with Eastern 
connections that were prominent buyers earlier in the week 
appeared to be principal sellers today. The fact that direct 
purchases of United States hard winter wheat to go from 
Chicago to Europe in competition with Canadian wheat were 
confirmed today, was in some quarters associated with 
price breaks at Winnipeg. Contributing to the late. down- 
ward swing of wheat values were forecasts of big ship- 
ments from Argentina this week, 6,245,000 bushels, against 
880,000 bushels a year ago. 

Today prices closed % to 2%4c. down. Declines of as 
much as 3%c. a bushel took place on the Chicago Board 
today. In addition to severe breaks in Liverpool wheat 
values, bearish sentiment among Chicago traders influenced 
by beneficial rains and snows in the Canadian prairie prov- 
inces, contributed considerably to the declines in domestic 
wheat prices. Much needed moisture was also received in 
domestic winter wheat territory, Southwest and West, as 
well as in domestic spring wheat areas Northwest. Open 
interest in wheat, 103,413,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 

hd Sat. Mon. Tues. Wed. Thurs. Fri. 
We. SIRs Snicciniinadddsnaisdins 149 151% 153 152% 150% 148% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


=. Sat. Mon. Tues. Wed. Thurs. Fri. 
ee Ep en er neon yr 130% 133 135 134% 132 130% 
Sl. tii iieabtrhechonveud seul 119% 121 121% 120% 118% 118 
Sep Dis bomiacunsa bbaennaea 117% 118% 118% 117% 116% 115% 
Season's High and Made | Season's Low and When Made 
pO EE es 145 Apr. 5, 1937|May-.-..-.--.---. 105 Sept. 2, 1936 
Gi coanneont 130 on: 5, 1967 iduly.......<- Oct. ° $ 
September. ..-127 ar. 29, 1937|September....107% Jan. 28, 193 


DAILY CLOSING PRICES OF BONDED WHEAT AT WINNIPEG 


>» Sat. Mon. Tues. Wed. Thurs. Fri. 
EEE +6424 66 cath cnaealisbeshthees 133 136 136% 136%1133 132 
PER + KdidendceRmnnintcohmonndete 129% 133 132% 132% 129 128 
TT ..ocannecnnnbnbeahatdinl 118% 121 119% 118%; 116 117 


Corn—On the 17th inst. prices closed 1 to 3%c. up. Last 
week cash corn lost 9c. Receipts at terminals increased in 
six days 644,000 bushels. Today’s (Saturday’s) rally car- 
ried up future contracts substantially, old July advancing 
le and new May 3%c. Last week Buenos Aires May corn 
lost 3%c. Its exportable surplus is now 287,000,000 bush- 
els, according to reliable advices. 

On the 19th inst. prices closed % to 144c. higher. While 
wheat appears to have the spotlight, corn also showed con- 
siderable activity and strength, no further large shipments 
from the Argentine being in immediate prospect, apparently. 
Furthermore, the weather and crop advices have not been 
altogether favorable. Corn was found readily responsive 
to the vigor and strength of the wheat markets. 

On the 20th inst. prices closed unchanged to 1%c. up. 
There was very little of interest in the trading or in the 
news concerning corn. On the 21st inst. prices closed 1\4c. 
lower to %c. higher. In spite of partial gains, a heavy 
undertone prevailed in this grain, due to a large extent to 
the late depression in wheat. Arrivals of domestic corn at 
Chicago from the East were noted, and more are expected 
between now and Monday. 

On the 22nd inst. prices closed % to 14c. down. This 
weakness was largely in sympathy with the heaviness of 
wheat. Today prices closed %c. down to %c. up. Trading 
was comparatively light and without any significant feature. 
Open interest in corn, 32,660,000 bushels. 

. Ml DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues, Wed. Thurs. Fri. 
Wei 3 GNC 4 6 on edd di. cd 143% 146% 148 148 147 146% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


on. Tues. Wed. Thurs. Fri. 
1 27 








May...-.. avinndgdiiittion tended 123% 1253 127% ..... 127% ....- 
PEE nnd snp anndenandniiinnakionin EE ti 116 5 See oe a 
DEBT CROW) 6 ccncccdtabbbs cocbiad 125 127 128% 128 127 127 
SE TG) i nna scucdodsbaccosiban 116 117 118 117 116 116 
September (new) --.......------- 107% 108% 109 108% 108% 108 
Season's High and When Made Low and When Made 
TO Se Apr. 5, 1937|/May...-..-... July 29, 1936 
PFs wackaces Apr. 6, 1937/July...-....- 85 - 1, 19386 
wary Gees -=tee ARE: g Huey tay Goes = = hs Nev. 3° 186 
oe . 6, Ww)... ov. 2, 
Sept. (new)...115% Apr. 5, 1937|Sept. (new)... 93 Feb. 2, 1937 








Oats—On the 17th inst. prices closed % to 1%c. up. 
This was not surprising in view of the substantial advances 
in wheat and corn, which apparently caused heavy short 
covering all along the line. On the 19th inst. prices closed 
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le. off to %c. higher. The poor response of this market 
to the other grain markets was rather a surprise. Prices 
were irregular throughout the session, with a heavy under- 
tone evident in the distant deliveries. On the 20th inst. 
prices closed %c. down to %c. up. Trading was light, with 
prices very irregular. On the 21st inst. prices closed un- 
changed to %ec. lower. Trading was light and without 
feature. 

On the 22nd inst. prices closed % to %c. down. Trading 
was largely routine, with the trend lower in sympathy with 
declines in the other grains. ‘Today prices closed 4c. down 
to %ec. up. No noteworthy feature to the trading. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ws OES o dkb danke odnenanee 63 63% 633% 64 63% 63% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues, Wed. Thurs. Fri. 

rn eee Lie wceseas 49 49% 5 2% or 48% 
Se das ae de ice hin dhe hikes aid oleae 45% 45% 
rian pag pERNE BeHg 4a) 41st fix 408 40% ‘fos 
Season's High and Wi Made | _ Season's Low and When 

DE cdinceuse ba Jam. 14; 1OBT IMB .<ccccuce 40% md 30. “t936 
BE sibikbooda Age. &, 19671 daly. «dn. wee 37 , 1936 
September... 3744 Apr. 6, 1937|September_.... 39 Mar. 4: 1937 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wo Thurs. Fri. 
FESS 8 Lh cbhvbilievan eaae 56% 58% 58 $ §5 is 
irk repre eae gRiebatae atta Bi bet Bau Bam 8 


Rye—On the 17th inst. prices closed 4 to ms Hag up. ‘ 
would have been surprising if rye had not responded to 
the rebound of grain prices all along the line after the 
extensive liquidation and declines of the previous days. 
There was considerable short covering in rye. On the 19th 
inst. prices closed % to 1%c. up. A bulge of 5c. in rye 
values at Winnipeg was reported, together with export 
purchases of eight loads of Canadian rye, presumed to be 
for Germany. On the 20th inst. prices closed %c. down to 
1%e. up. Trading was comparatively light and without any 
spectacular feature. On the 21st inst. prices closed %%c. 
down to %e. up. There was nothing of importance in the 
news or trading. 

On the 22nd inst. prices closed 4% to 14%4c. down. The 
bearish weather and crop reports, together with the bearish 
developments in wheat and corn, naturally affected rye. 
Today prices closed % to 1%c. down. This heaviness and 
decline was naturally influenced by the declines in wheat 
and corn. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 





M 108i¢ L103 mt és Wetig 11044 095 
Ta eee 1 
Ree alah aaa tea a eeaaabe sere 103% 10454 105 10456 3 O354 102 
GE) 4k ahtbaedbbabos 95% 96% 95% 95 ayes) 93 
Boonen’ s saat and Mi | Season's Low and When Made 
ve epataben. Dec. 28, 1936|May_........ 75% Aug. 11, 1936 
Fas See ec. 28; 1936|July_._.-.-_. 71 Oct. 3, 1936 
+. eo Dec. 29, 1936|September_-.. 8734 Feb. 25. 1937 


DAILY CLOSING PRICES OF oe IN WINNIPEG 


on. Tues. Wed. Thurs. Fri. 
i eit a bhaenanenendeeaue ths 111% 113% 113% 110% 112% 
Ry Eee ee OE ea eee sey 01% 106 108 108% 105% 107% 


DAILY CLOSING PRICES OF og Awe FUTURES IN CHICAGO 
Sat. Mon, Tues. Wed. Thurs. Fri. 
774% 76% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 





May 68354 Mor: Oi — OSG 0% 
We cautcsaichivepsniconcer GE Ga ae 6386 64% 
Closing quotations were as follows: 
FLOUR 7 
Spring oats, high protein-7.70@8.10) Rye flour patents_______ 5.85@ 6.05 
Spring RE wasn Gide 7 20 @7.55| Seminola,bbl., Nos.1-3.11. eo@it 65 
ears, first spring. .....- 6.50| Oats, good." _-_ | 3.20 
Soft winter straights--- ~~ 6.25| Corn flour_........-... 3.70 
Hard winter straights 6 75) Barley goods— 
Hard winter patents--. 75@6 95| Coarse..__..-....-- 4.75 
ere 5.95@6.25! Fancy pearl,Nos.2.4&7 6.90@7.25 
GRAIN 
Wheat, New York— Oats, New wo 
No. 2 red, ¢.i.f., domestic__.1483%4| No. 2 white._._.____________ 
Manitoba No. 1, f.0.b. N.Y_139 % Rye, No. 2, Ts. bond N. 271938 
Barley, New York— 
Corn, New York— 47% lbs. malting......._-_- 107 
No. 2 yellow, allrail......-- 14634! Chicago, cash.._.._.-.- 100@13 





All the statements below inc | the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produ uce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
































Receipts at— Flour Wheat Corn Oats | Barley 

bbls 196 lbs) bush 60 lds | bush 56 lbs | bush 32 lbs \bush 56 Ibs bush 48 lbs 
Chicago - - - -- 209,000 156,000 471,000 218,000 65,000} 211,000 
Minneapolis.._|  -...-- 400,000 103,000 68,000 93,000} 231,000 
) RS ee ee 336,000; -..-..-. 2,000 46,000 31,000 
Milwaukee- -- 19,000 2,000 / ese 18,000 98,000 
TReeesd| * ebeucs 75,000 25,000 91,000 fe ae 
Indtanapolis..} --.---- 45,000 185,000 168,000 Can -matbine 
St. Louis._...| 128,000 92,000 459,000 192,000 10,000 54,000 
aR 44,000 14,000 420,000 72,000 36,000 57,000 
Kansas City-- 9,000 461,000 200,000 See Voter oe 
CR eecinl .  cccesal 80,000 187,000 ae “dsskeal asbote 
Sb. Joseph...) nneae 20,000 19,000 PL: -hewbel « “nbdebhs 
TWacnesk “eseeud 89,000 -..otihaegh. ~inkeess. - -éenmkiie 
— _ hed. Riese 13,000 19,000 29,000 1,000 1,000 
Lote oa eee 38,000 291,000 120,000 3,000 11.000 

Total week '37; 409,000) 1,821,000) 2,412,000) 1,211,000; 279,000) 694. 
Same week '36} 374,000 1,658,000) 4,474,000) 1,263,000) 357,000] 1,414,000 

Same week '35 314,000, 2,187,000} 2,696,000 601,000 58,000) 721, 

Since Aug. 1— | 

aa 15,518,000 178,546 ,000|125, 719,000 eae con ie eet conse ears 
seo 13,805,000 271,052,000|135,679,000 111,263,000 19,291 ,000/76, 337,000 
2004. cacus 13,371,000 158,097,000 145,757,000 39, 960,000 10,410,000'49.998'000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, April 17, 1937, follow: 
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Receipts at— Flour | Wheat Corn Rye Barley 

bbls 196 Ibs! bush 60 lbs | bush 56 lbs bush 32 lbs bush 56 lbs bush 48 lbs 
New York-- 113,000 522,000 160,000 ae) «| eenan 19,000 
Philadelphia - ik) Bae 90,C00 8,000, 5,000 1,000 
Baltimore -- -- ith Sires e-e: 92,000 12,000 14,000) 2,000 
New Orleans* 22,000 15,000, 330,000 eee. \ ema” ( dhéane 
Galveston....| --..... SIE, hUiiccuwcel. . - .cmedice | dined? LARLES 
St. John, W-.- 40,000 SOR Gee. it nceses’+ > --aemebt! = SbieeGial! f dkdcws 
Boston__-_-.-- 18,000). * \ wccaue 348,000 2,C00 o Wiad” ibalieee 
Halifax ___.-- Q1:GOOP. io one SER T ccewes Ad weucinaaaeaend lj wct Selle By 8? Sed clos 
Total week ’37| 278,000 854,000, 1,020,000 49,000 19,000! 22,000 
Since Jan.1°37) 4,199,000} 9,519,000, 13,234,000 759,000 313,000| 227,000 
Week 1936- -_- 314,000 662,000 57,000 57,000 58,000) 4.000 
Since Jan 1°36 4,675,000' 17,879,000 990,000 1,093,000 717.000' 290,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, April 17, 1937, are shown in the annexed 
statement: 




















Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
Now York. ..+.ese- 988,000} -.--.-- DGGE. dassebhctheadhel «ebadde 
eer OFNORS... <.26-) hab ogs! -bedeiue Dt: deel ehéadl sadese 
Caen, W onseaena SBE,000i esndew SE +. vaughn teddel lacGeee 
so on cccncol S aeasesl” “auagie See”: “gasdeee” Sacaeel acasa~ 
Total week 1937_-.| 1,273,000} --.-.-- fF) es “Sas: gaa 
Same week 1936_---! 1,371,000! - _--.-.-. 168,676 vee ae 














The destination of these exports for the week and since 
July 1, 1936, is as below: 























Flour Wheat Corn 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Apr.17| July 1 Apr. 17 July 1 Apr._17 Juul 

1937 1936 1937 1936 1937 1936 

Barrels | Barrels Bushels Bushels Bushels Bushels 
United Kingdom_| 65,948] 2,006,220 Dt Cee Se  Scacesl 0 | sceses 
Continent _. ----- 5,500 602 177 og of 8 to ie ee 
So, & Cent. Amer-_| 11,500 522,000 11,000 430,000} -...-.-- 1,000 
West Indies-_--_--- 32,500} 1,133,000} --.-.-..- a 5,000 
Brit.No.Am, Co's. es Ct.” ctvecel « penhewh of ¢hbeak’>: acne 
Other countries._.| 3, 000 Si.  exusee DRE” §=<cescaack aaames 
Total 1937...-- 118,448} 4,401,250] 1,273,000) 95,158,000; --.--.-- 6,000 
Total 1936..-.-- 168,676' 3,498,966! 1,371.000' 72,301,000!  --_.--- 88,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 17, were as follows: 


GRAIN STOCKS 











Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
DE Zasrseaneateatness « ‘eetee 663,000 a: ein - | eaened 
, ” f§  . ee ee 21,000 1,598,000 Set S@beede: oi Geneee 
“4s Fe tt 2h - eeenee medias asinine 
Philade phia_-.-....- 191,000 1,425,000 16,000 140,000 2,000 
Baltimore *__--- -- 332,000 06, 14,000 169,000 1,000 
New Orleans. 7,000 241,000 Sean °_ tabede. \ Saeenae 
Galveston- -- 530,000 ff BIRR a est Cee ees 
Fort Worta 1.491,000 379,000 123,000 1,000 6,000 
Wichita. -.-_.. 164,C00 2,C00 a  wniewkn pies 
Hutchinson--. oc Se.» taeda “Jidaaas! > alee eebete 
St. Joseph --- 641,000 118,000 eA ;., eancen 16,C00 
Cl casteseenes 5,879,000 ,000 294,000 98 ,0CO0 ,000 
GS obo ke dbwdsndew 1,710,000 138,000 207,000 7,000 2,000 
CN CE einen co csiee 6,000 9,000 82,000 2,000 13,000 
ie, Mn aneus ding inee 1,448,000 336.000 244,000 12,000 77,000 
Indianapolis. .......---- 471,000 833.000 eee beeen") “wads 
er 5, 0 Se ae eee © oe ee 
CS tn atnnhmweked 3,769,000 1,160,000 4,287,000 725,000 1,025,000 
” WER LE en ” sudeas ee eee Set te ee 
On Tiahkees .... occiu-cace” Saree 187,000 139.000 .! 7a 
a er 25,000 33,000 50,000 2,631,000 
eee ae 3,896,000 121,000 4,571,000 598,000 3,163,000 
Eon ow din twdbdad 3,059,000 5,000 3,386,000 794,000 827,000 
IIE isin cd'd cemsengion stig 190,000 4,000 3,C00 2,000 230,000 
WEE %, a. doananngusee 2,919,000 345,000 686,000 146,000 431,000 
Cl SAGE . on cuesencccay)- eeneek . *seaane SnG.GGe §««—s wandhe i hauuen 
Total, April 17, 1937...28,741,000 8,055.000 14,655,000 2,768,000 8,454,000 
Total, April 10, 1937...29,888,C00 9,710,000 16,272,000 2,888,000 9.185 000 


* Baltimore also has 146,000 bushels Argentine corn in bond. 
includes 78,000 bushels feed wheat. 

Note—Bonded grain not included above. Barley—Buffalo, 328,000 bushels; 
Duluth, 1,532 Chicago, 120,000; on Lakes, 387,000; total, 2,367,000 bushels, 
against none in 1936. Wheat—-New York, 3, 874, 000 bushels; N. Y. afloat, 245,000; 
Albany, 1,953,000: Erie, 100,000; Buffalo, 2,686 ,000; Duluth, 1,881,000; Detroit 
af'oat, 120,000; Toledo afloat, 111,000; Chicago, 55,000; Canal (Erie), 1,247,000; 
on Lakes, 821,000; total, 13,093,000 bushels, against 13,347,000 bushels in 1936. 


x Duluth wheat 





Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels . Bushels Bushels 
Lake, bay, river and sea- 

ONG... niceties endenhe 11,754,000 = -.---- 367,000 110,000 889,000 
Ft. William & Pt. Arthur.14,608,000 -..-..-. 1,137,000 1,000,000 3,442,000 
Other Canadian and other 

elevator stocks. ....-.- 38,479,000 = -..--- 7,886,000 492,000 3,589,000 

Total, April 17, 1937...64,841,000 ---.-.-. 9,390,000 1,602,000 7,920,000 

Total, April 10, 1937...67,298,000 -...-- ,440, 1,641,000 8,377,000 

Summary— 
pe epee er 28,741,000 8,055,000 14, ay rod 2,768,000 8,454,000 
Cac tacesebaa eu 64,841,000 = --..-. 3 1,602,000 7,920,000 





Total, April 17, 1937-. 93,582,000 8,055,000 24,045,000 4,370,000 16,374,000 
Total, April 10, 1937-. 97,186,000 9,710,000 26,712,000 4,529,000 71,562,000 
The world’s shipment of wheat and corn, :.s furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended April 16, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 


























| Wheat | Corn 
Ezports Week Since Since Week Since Since 
Apr. 16, July 1, July 1, 4¢ 16, July 1, July 1, 
1937 1936 1935 1937 1936 1935 
Bushels | Bushels Bushels | Bushels Bushels | Bushels 
North Amer.| 2,590,000156,662,000,137,307, 000, ies te al 6,000 43,000 
Black Sea...} 1, 392, 000) 50,584,000 35, 482,000 255,000 20,206,000 7,338,000 
Argent'na.-.. 5. 499,000 141,997,000 67. ty 000, 5,071,000|314,482,000 241,133,000 
Australia -—- 2,043,000) 76,563,000 CRATE. Senda: beabeull 4 1 cutee 
WA iwsccs ,000, 8,624,000 356, Mn scxpeal.) mesial. « amen 
Oth. countr’s, 640 ,000; 22,264, "000 32,521, 000. 170,000 17,454,000; 36,825,000 
Total..... 12,340,000 456,694,000 366,412,000 5,496 .000'352, 148 ,000 285,339.000 
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Weather Report for the Week Ended April 21—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended April 21, follows: 


During the first two days of the week a moderate depression passed from 
the Lake region to tne northeastern coast, attended by rather general 
precipitation in central and nortnern States east of the Mississippi River, 
and followed by a sharp drop in temperature. Thereafter, the weather 
was mostly fair, with increasing warmth, so that by tne 18th abnormally 
higa temperatures prevailed in the Eastern States. Precipitation was 
rather frequent in the far Northwest, with some neavy falls in north Pacific 
districts flooding lowlands and interrupting traffic. 

In contrast with preceding conditions, Chart I shows that temperatures 
for the week averaged above normal in nearly all sections of the country. 
Near-normal warmth prevailed in the Lake region and the Southeast, and 
temperatures were somewhat subnormal in the far Northwest. Otherwise, 
tne weekly means were well above the seasonal average, being especially 
high in the trans-Mississippi area from the Canadian border to the Rio 
Grande and west Gulf districts. In some interior sections, the week was 
as much as 10 deg. warmer than normal. 

In Atlantic districts freezing did not occur south of central New England, 
but in Appalachian sections temperatures as low as 32 deg. were reported 
from as far south as western North Carolina. Elkins, W. Va., had 8 deg. 
below freezing. West of the Appalachians freezing temperatures confined 
to the more northern localities, but in the higher districts of the West a 
considerable area nad freezing weather. The lowest temperature reported 
was 20 deg. at Yellowstone Park, Wyo., on the 17th. 

Chart II snows that lignt to moderate rainfall was general in the contral 
valleys and tne more eastern States; the Onio Valley received from about 
half an inch to an incn-and a half, wnile neavy falls occurred in the southern 
Lake region. At the close of the week some good rains were reported in 
central and western Oklahoma, western and northwestern Texas, and locally 
in eastern New Mexico. In the far West substantial to neavy falis occurred 
in northern districts, extending as far south as northern California, but a 
large far soutnwestern area had a rainless week. 'Tnere was practically 
no rain in Gulf sections nor in the lower Mississippi Valley. 

The week brought a reaction to mucn nigher temperatures and there 
was ample sunshine in nearly all sections of the beneath these were decidedly 
favorable for farm work and the growth of vegetation. Field operations 
were pushed, especially the latter part of the week, in nearly all States and 
much of the tradiness in spring work was recovered. The planting of spring 
crops was active generally well into northern districts, and tne response of 
vegetation to warmer weather was decidedly marked. 

ne soil-moisture situation continues favorable fairly generally from 
the Rocky Mountains westward and from the central Plains eastward. 
It continues too wet for active field operations in the Lake region and 
there was some delay by rain in north Pacific districts. Additional mois- 
ture would now help locally in parts of tne Southeast and a good general 
rain is still needed in the Southwest, including western Nebraska, tne 
western third of Kansas, soutneastern Colorado, eastern New Mexico, and 
most of Oklanoma and Texas. Early in the week frost occurred in the 
AsaaS eee Mountains and some adjoining sections, but no serious harm 
resu > 

Small Grains—In tne Onio Valley winter wneat responded favorably 
to the ippeeved weather conditions, and rather meral advancement is 
noted. owever, in the western portion of the Valley there is condider- 
able poor wheat, while in soutneastern Iowa damage by heaving is now 
shown to be greater than previously indicated. In Missouri progress of 
wheat was fair to good and in the eastern Great Plains it was generally 
satisfactory. 

In the eastern half of Kansas wheat covers the ground and is jointin 
in extreme southern counties; the western third continues too dry wit 
furtner duststorms. In Nebraska, good progress was reported from the 
eastern third of the State, but the western portion continues too dry and 
wheat is mostly poor. In Oklahoma progress was fair to good, except in 
the extreme west, where there were additional severe duststorms. In 
Texas a good general rain would be beneficial. Wheat is doing well in 
the north Pacific area and soil moisture is now generally ample, and it 
continues satisfactory development in the more eastern States. 

The weather was decidedly favorable in the Spring Wneat Belt and 
seeding made unusually rapid progress. Sowing is becoming general in 
southern and western Minnesota and made good progress in eastern South 
Dakota. In North Dakota ge made excellent progress, except in 
some eastern districts where the soil continues too wet. A good rain is 
needed in eastern Montana. Oat seeding made excellent advance during 
the week, and is now well along or completed in many places. In Iowa 
the warm, dry weather was especially favorable, with seeding completed 
in many southern and western counties, but not half done as yet in the 
nortneast. In the Plains States sowing is nearly done as far north as 
Nebraska. 

Corn—Preparation of seed beds for corn planting made satisfactory 
progress tnroughout the belt and much land has been prepared. In Iowa 
Plowing has become genera! in southern and western districts, while in 
the Plains States seeding has begun in the southeastern quarter of Kansas. 
East of the Mississippi planting is progressing north to Virginia and south- 
ern Kentucky. 

Cotten—Except for need of rain for germination in Texas, the week 
was decidedly favorable in the Cotton Belt. With generally warm and 
sunny weather, preparation of soil in northern districts made rapid prog- 
ress and planting was active in other parts of the belt. 

In Texas much cotton land has been prepared and planting made good 
fap pong: but a good general rain is needed for germination; the early crop 

up to good stand in more southern districts. In Oklahoma much ground 
is ready, but no planting has as yet been accomplished. 

In the Mississippi Valley sections planting was active, with some put in 
locally nearly to the northern limits of the belt. In tne East seeding 
made fair to excellent p under good working conditions as far north 
as southeastern North lina. Some replanting is necessary in the 
Southeast because of preceding iow temperatures. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Tem ture averaged above normal; iight pre- 
cipitation. Excelent for farm work; topsoil getting dry. ck excellent, 
but some complaints of seed rotting in ground due to cool weather. Po- 
tatoes looking g . a for sweet potato plants. Corn 
peas begun. LS gage oy good condition; plants fiar to good. 

trawberries blooming; apple buds coloring. 

North Carolina—Raleigh: Some frost damage to beans and strawberries 

ing of week; much warmer later in week favorable for -—- growth. 
Farm work active. Cotton planting made fair progress in southeast and 
transplanting tobacco started. Considerable corn planted; some small 
grins doing well. Pastures good. 

South Carolina—Columbia: Fair, war n weather last half of week fa- 
vorable for general planting and germination. Cotton planting made 
good advance in south; some replanting account cold of last week; plant- 
ing has begun in north. Tru improving. To plants for trans- 
planting scarce locally. Pastures and meadows excellent growth. 

Georgia—Atlanta: Light rains and mostly moderate warmth. Cotton 
planting fair progress in middle and south and some coming up; considerable 

lanting necessary. Corn rather late, out planting well under way in 
middle and south; some replanting necessary in south. Weatber favorable 
for wheat and oats; latter heading in a few places. B to trans- 
lant sweet potatoes and tobacco, but marked sho tobacco plants. 
Pastures fair to good. Apples good outlook. Peaches ly cut down by 
late frost; some hail damage Thursday. 

Florida—Jacksonville: Normal temperatures and light rains. Cotton 
plant made fair proscar. Corn planting nearly completed; much u 
and loo! 5 otato digging continues in north. Sweet potato an 
tobacco plants still being set out. Truck fair to good growth generally. 
Peanuts being planted; coming up well. Citrus still blooming; n 
rain locally; other fruits growing well; some avocadoes shedding fruit in 
south account dry weather. 

Alabama—Montgomery:, Rather warm, with mostly light rains and 
abundant sunshine. Favorable for cotton planting whi made good 
progress. Pastures and hay crops to need rain. Corn planting 
progressing well. Oats fair to good; vegetables doing well. 

Mississippi—Vicksburg: Generally warm and dry; abundant sunshine, 
with rain needed in some upland localities. Much cotton planted in south 
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and central, with progress of preparation and planting excellent. Con- 
siderable replanting of corn necessary account previous cold nights, with 
present progress of preparation and planting fair to very good. Progress 
of gardens and truck good to excellent. 


Louisiana—New Orleans: Warm, dry weather very favorable. Excel- 
lent progress in planting cotton, corn, and rice; stands of early planted 
only fair to poor and some replanting. Cotton and corn planting about 
two weeks late. Potatoes, truck, and pastures generally good. Oats fair 
to good; bezinning to head. 

Texas—Houston: Considerable warmer than normal; light to moderate 
rains, except in extreme east, extreme west, and central portions. Pro 
of winter wheat mostly fair, though rather poor in dry sections, particularly 
in west-central; greening in northwest, but rain would be beneficial. Corn 
generally backward, but prozress fair in north. Much land prepared for 
cotton planting which made good progress during week, but ground too 
dry for proper germination and general rain needed. LEKarly cotton up to 
good stands in extreme south, however. Ranges dry, but cattle continue 
generally good. Rice land being prepared and much planting done. 


Arkansas—Little Rock: Cotton planting made good progress in south 
and some central, but slow in northern counties; large portion of crop 
Planted in southeast. Planting corn made excellent advance in south and 
central, and fair in north; early corn up and being cultivated; some poor 
stands wnere planted before recent cold, good stands elsewnere. Weather 
very favorable for wheat, oats, meadows, pastures, potatoes, truck, fruit, 
and berries. Some rice sown. 


THE DRY GOODS TRADE 
New York, Friday Night, April 23, 1937 

Less favorable weather conditions during part of the week 
served to retard retail trade. The postponement of post- 
Easter clearance sales, generally practised by merchants 
during the current season, also exerted a slackening influence 
on the volume of trading as many consumers preferred to 
wait for these sales events. Home furnishing departments 
gave a relatively satisfactory account, but apparel lines con- 
tinued to be neglected. Department store sales in the 
metropolitan area for the first half of April, according to the 
unusual survey of the Federal Reserve Bank of New York, 
showed a loss of 1.7% against the corresponding period of 
1936. Stores in New York and Brooklyn reported a decline 
in an of 2.4%, while New Jersey firms gained an average 
of 0- 

Trading in the wholesale dry goods markets continued 
seasonally dull. The slow movement of goods in retail chan- 
nels is causing merchants to refrain from new commitments, 
inasmuch as stocks of merchandise are generaily reported to 
be ample for nearby requirements. Wholesalers on their 
part, are also observing a waiting attitude reflecting the 
dearth of retail orders and the unsettled condition of the 
primary markets. Scattered buying interest existed for 
wash fabrics as well as synthetic sports fabrics and sheers 
for May promotions. Business in silks continued dull with 
prices showing few changes. Trading in rayon yarns, while 
still farily active, reflected to some extent the dulness in 
other textile markets. Further upward price adjustments 
to meet the recent advances of the chief producers, were an- 
nounced by several companies, and the sound statistical 
position of the market was said to be unchanged. 


Domestic Cotton Goods—Trading in the gray cloths 
markets during the earlier part of the week continued ex- 
tremely dull, with prices showing progressive recessions. 
Main causes of the persistent unwillingness of buyers to re- 
enter the market, were the further decline in raw cotton prices 
and reports about the disappointing movement of finished 
goods in distributive channels. Offerings by second hands 
again appeared in substantial volume. Later in the week 
trading revived moderately as mills assumed a more concilia- 
tory attitude regarding price concessions demanded by 
buyers. A mild rally in the raw cotvon market also served 
to improve sentiment. Business in fine goods again bore a 
spotty character. While inquiries increased somewhat, mills 
showed little inclination to concede the lower price demands. 
A moderate number of sampling orders on fancy fabries for 
next Spring came into the market. Closing prices in print 
cloths were as follows: 39-inch, 80’s, 9'4c., 39-inch, 68-72’s, 
Siac.” 38 \4-inch, 64-60’s, 75% to 7%<e., 38%-inch, 60-48’s, 

4c. 


Woolen Goods—Trading in men’s wear fabrics continued 
very quiet, although a few scattered concellations by over- 
extended buyers were reported. Mills operations generally 
remained at previous active levels, because of the still exist- 
ing large backlogs of unfilled business. Few new orders 
were received from clothing manufacturers. The latter are 
believed to have covered most of their nearby requirements, 
and, with reports from retail clothing centers continuing 
rather aisappoipting, little disposition exists to enter the 
market for addivional supplies. A moderate spot demand 
continued to be noted in fabrics used for summer apparel, 
such as light gray su’tings, tropical worsteds and gabardines. 
Business in women’s wear goods received some impetus 
through openings of the new fall lines showing price advances 
amounting to 124%%. The total volume of sales, however, 
remained iimited, as cutters preferred to await a better move- 
ment of their spring and summer lines before entering the 
market for fall materials. 


Foreign Dry Goods—Trading in iinens continued moder- 
ately active, with interest centering in dress goods and wuit- 
ings. Prices remained steady, in sympathy with the firm 
attitude of the foreign primary markets. Business in burlap 
expanded perceptibly, chiefly under the influence of reports 
from Calcutta concerning the spreading labor diffievlties in 
the Indian miiis. While domestic users were disposed to 
proceed cautiously, a moderate amount of both spot and 
afloat business was consummated. Domestically light- 
weights were quoted at 4.55¢e., heavies at 5.85c. 
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RECONSTRUCTION FINANCE CORPORATION 


Report on Loans Made to Districts—The foiloving is the 
text of a press release (P-1331) made public by the above 
named Federal agency on April 21: 


Loans for refinancing two drainage districts in Florida, one water im- 
provement district in Texas, for the purchase of facilities and additional 
construction work for one water control and improvement district in 
Texas, and for lining the canals of another, aggregating $4,781,500, have 
been authorized by the Reconstruction Finance Corporation. This makes 
a total to date of $118,680,870.31 authorized under the provisions of 
Section 36, Emergency Farm Mortgage Act of 1933, as amended. 

The districts are: 
Melbourne-Tillman Drainage District, Melbourne, Fla.....-. $291,500.00 
Everglades Drainage District, Miami, Fla_........-..-.-.. 3,729,000.00 
Cameron County Water Impt. Dist. No.1, Harlingen, Texas. 540, 
Fort Bend County Water Control and Improvement District 

No. 1, Sugar Land, Texas: 


ee er. 6 co wbndiweinaemevenen $150,000.00 

Additional construction. -.-..............-..- 50,000.00 
——-_ 200,000.00 

Cameron County Water Control and Improvement District 

No. 6, Los Fresnos, Texas (in addition to refunding loan 
re aa 21,000.00 


A loan for $153,000 has been authorized for refinancing one school 
district in Arkansas under the provisions of Public No. 325 
74 omgrene (8.3123). This makes a total to date of $1,529,500 authorized 
under this Act. 

The district is: 
Morrilton Sch. Dist. No. 32, Conway Co., Morrilton, Ark. - 








$153,000.00 
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News Items 


California—Governor Signs Revenue Bond Bill for Munici- 
palities—As he protested that he still seriously objected to 
an important feature of the measure, Governor Merriam on 
April 16 signed Senate Bill No. 200, authorizing the issu- 
ance of revenue bonds for a great variety of public projects, 
according to Sacramento advices. The important feature he 
objected to, according to report, was failure to require that 
such bonds be approved by a two-thirds vote of the people 
before they ani + 4 be issued. The measure signed by the 
Governor permits the issuance of revenue bonds not only 
for water and power but for projects that might be launched 
by municipalities or districts, such as for transportation 
systems, sewers, lighting districts or refuse disposal plant. 


The bill provides for the creation of districts to launch projects desired. 
Under the Act, any municipality or district may, by ordinance, resolution, 
or order as permitted by the organic act of the local agency, avail itself 
of any provision of the Act, if such order or resolution is referred to the 
voters. It also appears that where a public utilities commission already 
exists under the Act, it is not necessary to refer such ordinance or order to 
a vote of the ple. 

At the election the voters will ballot on candidates for nent members 
of a public utilities commission. The commission will have the power to 
borrow money from the Federal Government, State, or any other agency. 
They can purchase public utilities or any part of them. 


F TS 
Connecticut—Bill Passed Creating Governor’s Cabinet— 
The House of Representatives on April 20 passed a bill 
creating a Governor’s cabinet and increasing the Governor’s 
salary. The proposal to revamp the State’s executive offices, 
third of the major measures in a reorganization program 
approved by the House, was passed unanimously, according 
to an Associated Press dispatch from Hartford on April 20, 
which went on to say: 
Previously, the House had approved measures establisning civil service 
for State employees and creating a Legislative Council, a resear pods. 
The bill would increase the Governor's salary from $5,000 to $12, a 
ear and would create a Cabinet of 11 of tne administrative department 
heads named by him. The Governor would be empowered to suspend any 
officer whom he believes to be guilty cf misconduct, negiest of duty or in- 


competence. He would then be uired to report his information to the 


Attorney General, and tne suspended person would be forced to submit 
evidence as to why he should not be removed. 
Earlier, another measure, establishing an ape mer) tl budget, was ap- 
on. 


proved by the Legislative Committee on 


Delaware—Court morse Bill wy by Governor—Gov- 
ernor Richard C. McMullen signed a bill on April 16 to 











create a State Supreme Court separate from the judiciary of 
other State courts, according to Dover dispatches on that 
date. It is said that the bill must be resubmitted to the 1939 
General Assembly before it becomes effective. At the present 
time the State Judges and Chancellor sit as a Supreme Court, 











but lower court judges do not participate in the higher court 
on appeals from their decisions. 

Road Interest Payment Bill Signed—The Governor is re- 
ported to have also signed a bill authorizing paymentfof 
interest on highway improvement bonds and State aid road 
bonds from the State Highway Fund. 


Florida—Debt Moratorium Act Finally Killed—A 1935 Act, 
vetoed by Governor Sholtz, which proposed a two-year mora- 
torium on public indebtedness, was killed in the House on 
April 16 on a motion of indefinite postponement, according 
to Tallahassee advices. 

Another vetoed bill killed by indefinite postponement was: 
Amending House Bill No. 42, Acts of 1925, relating to the 
extension of time for payment of maturities in interest and 
principal or other forms of indebtedness for which any 
a: political subdivision, municipality or taxing district 
is liable. 


Maine—House Passes New Tazes—The House of Repre- 
sentatives, by a vote of 97 to 26, on April 21 passed a bill, 
providing for a 1% sales tax and a 2% income tax, according 
to a United Press dispatch from Augusta. A selective luxury 
tax bill passed on April 20 was killed on reconsideration, it 
is said. Substitution of the sales and income taxes is re- 
ported to have followed a conference between the Legislative 
Steering Committee and Governor Lewis O. Barrows. 


Maryland—Bills Signed and Vetoed by Governor—Governor 
Nice signed on April 15 the following measures which were 
passed by the State Legislature at the regular biennial ses- 
sion which ended on April 6, as noted in these columns at 


the time—V. 144, p. 2517: 

An administration bill autnorizing the flotation of a $9,052,000 State 
bond issue, pr of whicn will provide $700,000 as the State’s share 
in funding tne accrued liability of the Teacners’ Retirement Fund per- 
mitting the use of that amount in other revenue for restoration of salaries. 
The measure also restores to the State Roads Commission $3,300,000 of 
the hignway revenues diverted to the general fund budget, the remainder 
of the issue being allocated for various building constructions. It is believed 
that a portion of the bond issue will be offered for sale by the State some 


time in June. 

A measure setting up a Bri Supervisory Committee of seven unpaid 
members to study all pro bridge and Ss tunnel projects sub- 
mitted by the State Roads Commission or other groups. The bill inaugu- 
rates a long-range plan for bridging the State’s waterways. Tne State 
Roads Commission is authorized to issue its own bonds for construction of 
any proposed project approved by tne Bridge se ay Committee, 
which bg be retired from tolls. A companion bill is expected to be 
approved soon. 

R bill authorizing the State Roads Commission to refund certain road 
bonds outstanding, wnich were issued in 1935. 

The measure sett the State tax rate on real estate at 23 cents on each 
as $100 for 1938 and 23% cents for 1939. The present tax rate is 

cents. 
authorizing a $200,000 Somerset Gounty school bond issue, a $66,000 
Centreville electric plant issue, a 5,000 lateral road bond sale by Calvert 
County and a $45, sewer bond ie by Brunswick, in Frederick County. 

Governor Nice vetoed the relief tax measure passed at the recent session, 
which was estimated to produce about $5,000,000 a year for social security 
programs and direct relief in Maryland. This amount was $1,400,000 below 
the $6,400,000 figure set by the State Board of Aid and Charities as the 
minimum requirements of the State. 


New Jersey— Railroads Renew Fight for Relief on Tazation— 
The following is the text of a special dispatch from Trenton 


to the New York “Herald Tribune”’ of April 20: 

A permanent injunction restraining New Jersey from attempting to 
enforce payment of 100% assessment of railroad property will be sought 
tomorrow before Judge Phillip Forman in United States District Court here. 
Five carriers which have instituted the action—the Lehigh Valley, the 
Delaware, Lackawanna & Western, the Erie, New York Central and tral 
RR. of New Jersey—take the position that they should pay only what they 
poy ay Re be due on proper valuation. Taxes for 1934, 1935 and 1936 
are in pute. 

The State has levied taxes aggregating $37,500,000 against the five 
railroads and their subsidiaries for those t years. The railroads have 
pid $22,500,000 by order of the Federal Court, leaving about $15,000,000 
n litigation. It is the contention of the railroads they should be called 
on to pay no more than 50% of the taxes levied, whereas iy hy > 60%, or 
about $32,500,000, when the court so ordered, pen fi decision. 

Besides the three years involved, taxes for 1932 and 1933 are in litigation 
before the United States Circuit Court of A . Therailroads have paid 
eppronimately $10,000,000 of th $19,000, levy for those two years. 

he first case to come u ore Judge Forman tomorrow morning 
involves the Lehigh Valley RR. 


New York City—Comptroller Reports on Improvement in 
Finances Over Four-Year Period—Comptroller Frank J. 
Taylor made public on April 19 a four-year cash summary 
showing what the city received and what it paid out between 
the years 1933 to 1936 inclusive. The pamphlet containing 
figures, which indicate that 1935 marked the turn in the 
tide of the city’s fight to restore its financial credit, also 
contains an outline of the total amount of the city’s funded 
debt as of Jan. 1, 1929, and the yearly reports showing how 
it was mounting steadily until the end of 1935, when $60,- 
682,247 was lopped off, causing a drop of more than $10,- 
000,000 in the annual debt service with a corresponding 
six-point fall in the basic tax rate. 

New Debt of $93,618,000 

This record decrease in the funded debt, reflected by the corresponding 

lower percentage in debt service—and all of which was accomplished by 

better interest rates in sales of bonds, as well as the retiring of 
higher priced issues—might have been progressively sustained, for the 
zooe 1956, but, for the fact that the city con $93,618,000 of new 
oe This $93,618,000 of new debt—principally for rapid transit, schools and 
other improvements—when compared with .644,000 of new debt in 
1935, has helped to cause an increase of $41,572,826 in funded debt over 
last year’s record. 

Despite this fact, however, the outstan debt of Dec. 31, 1936 
amount: to $2,354,197,896 is less than that for 1933 and 1934, an 
compares favorably with that for 1932. 

Eight Years Review 


In reviewing the eight years, from 1929 to 1936, inclusive, Comptroller 
Taylor shows there was $012,322,000 of new bonds issued, of which $426,- 
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709,000 was for subways; $83,516,000 for extension of the City’s water 
supply; $33.162,000 for dock improvements; $132,650,000 for school con- 
struction and acquisition of land for such purposes; $77 .081 ,000 for ‘‘various 
municipal purposes,’ such as hospitals, the Brooklyn Municipal Building, 
&c.: Triborough Bridge, $5,160,000; construction of sewers and highways 
and acquisition of property for such, $35,200,000; Home and Emergency 
Relief, $86,000,000; refinancing of revenue notes into five-year serial 
bonds, $30,000,000; and $2,844,000 for sundry other purposes. 

During these past eight years there was $416,672,053.22 of the City’s 
funded debt redee.ned, thus making a net increase of $495,649,946.78 in the 
City’s funded debt from Jan. 1, 1929 to Jan. 1, 1937. 


Paring Down the Debt 
‘ “An examination of the pamphlet just issued ,’’ says Comptroller Taylor, 
will show how we were advancing with the progressive diu.inution of this 
funded debt, until forced to make new and added commitments, during 1936. 
Fron 1929, onward, there were net increases in the funded debt, which 
called for annual increases in the debt service, shown in the annual budgets 
until 1935. In that year, there was a net decrease of $60,682,247, there 
paying been redemptions of $99,326,247, as against new debt of 
$38 644,000. 
“T understand, this was a record in the Finance Depariment, because 
pe br ol pose no decrease in our outstanding debt since 1898—the year of 
msolidation.’’ 


Big Savings in Reissue 
One thing that helped to bring about the tremendous drop in the funded 
debt, in 1935, was the sale of $50.000.000 of bonds, on April 9, of that 
year, when by use of some $16,000,000 of sinking fund securities, and an 
extra issue of $34,000,000, Comptroiler Taylor was able to sell at a much 
less rate of interest and save nearly $9,000,000 in this one item alone, over 
a period of 25 years which the old bonds at higher rates, still had to run. 
This,’’ explained T.ylor, ‘‘coupled with a considerable reduction in 
interest rates, on short term borrowing throughout the year, and borrowing 
only when needed, and paying back immediately as soon as collections 
came in, helped to make a record in redemptions, which brought down the 
debt, and lopped off $10,000,000 in the budget, under the item of debt 
ce. 


servi 
A Glance at Receipts 

A glance at the receipt-side of the four-year cash sum , will show a 
big drop—over $100,000,000—as compared with 1935, in the monies 
received from the state for unemployment aid. This is due to the fact that 
the Federal Government has since taken over such work, through the 
Works Pr Administration. There is, however, an increase of $1,- 
142,000 in income tax receipts; about $583,000 in mortgage tax receipts; 
about $242.000 increase in motor vehicle returns; $50,900 in gasoline 
payments, and a jump of $363,879 in money from alcoholic beverages—all 
received froin the state. 

The actual voce: from all sources, except borrowing and sales of 
securities, were $798,655,734 for 1936, as against $882,949,808 in 1935, 
principally caused by the withdrawal of over $100,000,000 in State un- 
employment aid. 


New York State—New Minimum Wage Bill Passed by 
Legislature—The Assembly completed legislative action on 
the Administration’s new minimum wage bill for women and 
minors on April 21 and sent it to Governor Lehman for signa- 
ture. The vote is said to have been 147 to 3 on the measure. 
Sponsored by Senator Leon A. Fischel, New York Democrat, 
the bill, which was drafted by a special committee of em- 
ployers, labor representatives and State officials, is designed 
to fall within the recent decision of the United States Supreme 
Court upholding the Washington State law. The bill is 
expected to receive Mr. Lehman’s immediate approval. 


Three-Point Taz Bill Introduced in Assembly—A three-point 
tax program, providing for an increase in the inheritance and 
stock transfer tax rates and the imposition of a new State 
gift tax, was introduced in the Assembly on April 21 shortly 
after Republican members had overwhemingly agreed at a 
me conference to ers the plan. The gift and in- 
nee taxes would permanent and not emergency 
evies. 


The preqrem. if adopted, would more than meet Governor Herbert H. 
Lehman's demand that Ww ~~Wy supply a substitute tax to cover the 
$20,000,000 lost through defeat in the Assembly of his additional one- 
cent-a-gallon gasoline tax pro . according to Assemblyman Abbott Low 
Moffat, Chairman of the Ways and Means Committee, 
Capable of raising more than $20.000.000 during the fiscal 1937- 
1938, Mr. Moffat predicted the taxes would bri n $19,000 more in 
=e te fiscal Rye a, ye Ly —, abolition of the 
mergen * perso ncome and open the wa repeal of o 
levies, including the capital gains and losses provision. 


Tennessee—Debt Readjustment Plan—Rearrangement of 
Tennessee’s entire debt structure, involving some $128,- 
900,000 of obligations, is contemplated in a fiscal plan which 
will be presented to the State Legislature when it convenes 
in special session May 4. Completion of details of the pro- 
gram was announced on April 15 by Governor Gordon 
Browning. 

Tennessee’s debt has caused some concern to State officials in recent 
months, principally because of poorly planned maturities and maldistribu- 
tion of revenues for bond service. 

Income has been sufficiently hign to meet annual requirements, if pro- 
rated over the various outstanding obligations, but pledges of certain 
revenues have raised sinking funds for part of the debt to unnecessarily 
nigh P vies 4 enue while requirements on other obligations are insufficient. 
The State has not defaulted on any of its securities, but tne pledge of specific 
re nas tnreatened to refunding large part of the debt in 
The nian which the Legislature will be asked to approve will make possible 
tne legal reallocation of income to meet all obligations as they come due 
without the removal of pledges to specific bonds. 

In outlining the plan vernor Browning listed seven anticipated favor- 
able developments as follows: 

01 Reduction in tne present interest requirements to less tnan $3,000,- 
000 y 1944 and to less than $1,000,000 by 1951 and subsequent years. 

(2) Rearrangement of the present indebtedness in such a manner that 
it can be met, both interest and principal in full, each year as the bonds 
mature. This epee will reduce the now existing princi indebted- 
ness of the State of $129,000,000 to approximately $71,000, by the end 
of 1944 and to approximately $22,000,000 by the end of 1951. 

(3) Elimination of necessity of refunding any maturing bonds in the 


ture. 

“*(4) Leveling out of the annual total debt service to cover both prin- 
ci and interest requirements on all indebtedness so that it will be approx- 
imately $10,000,000 per annum for the next eight years and steadily re- 
ducing from that amount t fter. 

° Payment of the entire annual debt service from the equivalent of 
the bridge tolls, tne 4.1 cents of the tax and $307,500 of the tobacco tax, 
all of wnich ,are now s fically pledged and allocated to only a portion 
of the State’s indeb 


cause of a 


“(6) After 1944 there will be released annually increas amounts of 
the gas tax which can be devoted to other uses or will t a reduction 
in the gas tax. This — hen pad gam prior to 1944 if the gas tax con- 

returns 


ues to d the presen 
““(7) Continuation of the 
State has made witn existing 


t contractual ts which the 
olders and a sinonathantens of the entire 
nue of the State. 


nese results, the Governor said, can be accomplisned, provi the 
Present revenues devoted to debt service, amounting to $11, ,000 
annually, can be | tire 


bonds currently maturing ace ee f dist bins’ 
- To avo oO ur con- 
tractual relations arising from specific allocation of revenues, the plan 
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provides for tne issuance of sinking fund investments. Tnese will be non- 
negotiable State obligations to be known as sinking fund retirement certifi- 
cates, and will be issued in an amount equal to the aggregate of bonds now 
outstanding in the hands of the public. The certificates will mature prior 
to the present bonds. 

ba The effect of this action will be to release all cash existing in the sinking 
funds and some $11,000,000 a year now pledged for the payment of only a 
portion of the State's debt. 

The State then will pledge as collateral for the payment of the State's 
debt some $17,600,000 a yooe whicn is obtained from the five cents of 
gasoline tax, $307.500 of the tobacco tax, tne bridge tolls, one-nalf of the 
proceeds from the automobile registration fees, tne franchise tax, and the 
annual! proceeds of all fees for tne inspection of volatile substances. Actu- 
ally, the State will need to set aside for debt service less than is now being 
spent, or a maximum of only $10,300,000 annually, which will decrease 
each year, it is said. 

With the $10,300,000 a year, the State would pay off all investments as 
they come due, which, in turn, will provide cash for the payment of all 
outstanding bonds and interest promptly, according to the plan. 

The “‘investments”’ of certificates issued to fili up the several sinking funds 
will be held by a State board of liquidation. Be non-negotiable, they 
cannot be sold to tae public, and wili cause no additional cost to the State. 
Tney will not increase the State’s indebtedness but will ratner act as double 
security for the payment of bonds at maturity. 

According to State officials, the plan has the endorsement of large insti- 
tutionai investors who hoid the State's obligations, including tnose bonds 
backed by s fic revenue pledges. " 

In discuss me, oe need for a rearra mt of the State’s debt structure 
and revenues Governor Browning said: 

“‘Uniess something is done to simplify and rectify our debt structure it 
will be impossible to provide for the payment of #1 ,850,000 bridge bonds 
and $20,000,000 county reimbursement debt. his will mean probable 
future refunding of some $60,000,000 and wili resuit in additional interest 
pa ts of from $20,000,000 to $30,000,000. 

“There will be future deficit fund with resultant additional interest 
costs, or there must be a drastic curtai mt of services in order to balance 
the budget. There will be an improper yearly retirement of debt, and there 
will be millions of dollars in accumulat in the sinking funds which 
cannot be invested at rates whicn will lignten the interest burden suffi- 
ciently. The present high gasoline taxes probably will have to be main- 
tained or at least 20 years."’ 

The debt readjustment plan was worked out by Norman S. Taber & Co. 
consultants on State and municipal finance. It has been approved by Thom- 
son, Wood & Hoffman, municipal bond attorneys, and by the State's 
Attorney General. 


Vermont— State Institutional Bond Bill Approved—We are 
informed by Rawson C. Myrick, Secretary of State, in a 
letter dated April 19, that the bill providing for the issuance 
of $500,000 in State Institutional bonds passed both Houses 
and was signed by the Governor. He states that no further 
action has yet been taken on the bill and that it is not likely 
anything further will be done until late in the summer or 
early in the fall. 

The following is the official text of the bill as amended: 


AN ACT Making an Appropriation to Purchase Real Estate and for Con- 
struction or Repair of Buildings for Certain State institutions, and 
Providing for a Bond Issue 

It is hereby enacted by the General Assembly of the State of Vermont: 

Section 1. The sum of five hundred thousand dollars, or so much thereof 
as may be necessary, is hereby appropriated for the perpene of the purchase 
of certain parcels of real estate required by state institutions and for the 
construction of any building or buildings at or_in connection with the 
hospital for the insane at Waterbury and the Brandon state school at 
Brandon, at or in connection with any other state institution owned 
operated by the state, also for the purpose of extensions and repairs 
or the alteration of any building or buildings now owned and used by the 
state in connection with any of the above institutions and to purchase any 
equipment or furnishings necessary for the ——— use of the buildings at 
said institutions made necessary by reason of s constructions, extensions 

d repairs. 
angec. 2. The governor is hereby authorized and empowered to determine 
the extent of such construction, extensions, repairs and purchases, provided 
that he shall give consideration and be guided by the findings and recom- 
mendations made by a commission under the provisions of House 378— 
entitled ‘“‘An act to —— for the appointment of a commission to in- 
vestigate and study the needs of the state institutions, defining the duties 
of such commission and an appropriation for expenses incurred 
thereunder’’—in determining the extent of such construction, extensions 
repairs and purchases and in determining whether or not such expense shall 
be incurred, and if so, to what extent the same shall made. 

Sec. 3. In case the governor determines prior to Jan. 1, 1939, that the 
provisions of this act shall be carried out as above provided, the governor, 
commissioner of public welfare and the p agent are hereby con- 
stituted a committee to supervise the construction, extensions, repairs and 
purchases provided for herein. Said committee shall have autnoity to 
make constracts, p material, supplies and furnisaings, employ all 
necessary labor and technical assistance and to do aud pertorm all acts 
necessary to make effective the purpose of this act. Said committee may 
appoint and employ a state aichitect and engineer who shall devote his 
full time to the duties of his office, including the preparation of plans for 
and supervision of this act and similar work in connection with other state 
activities in which his services will be of value. Said state architect and 
engineer shall receive a salary at the rate of three thousand dollars per 
year and his expenses, to be paid out of the moneys appropriated under 


section 1 of this act. 

Sec. 4. The funds required to meet the appropriation herein made shall 
be made available by a bond issue as hereinafter provided. 

Sec. 5. The governor and the state treasurer are hereby authorized to 
prepare and issue in the name and in behalf of the state, negotiable bonds 
to an amount not to exceed five hundred thousand dollars to defray the 
expenses incurred in carrying out the provisions of this act. 

Sec. 6. Such bonds shall be designated as the Vermont Public Welfare 
bonds; shall be issued in coupon form, payable to the bearer in denomination 
of one thousand dollars each; shall be payable serially in substantially equal 
amounts annually, the first of such annual payments to be e not later 
than five years after the date of such bonds and the last of said payments 
to be made not later than forty years after said date. The principal and 
interest of such bonds shail be payable in lawful money of the United States, 
and for such payments the full faith and credit of the state is hereby pledged. 
Such bonds shall be signed by the treasurer and coun’ by the sec- 
retary of state, and shall bear the seal of the state and the interest coupons 

shall bear d bonds 


thereon the facsimile signature of the treasurer. Sai 

shall be r tered in the office of the secretary of state in compliance with 
pyres 487 of the Public Laws. The date of issue, place of payment, rate 
of interest 


time of maturity and other gecttere as to the form of such 
bonds, within the limitations mentioned herein, 

governor and state treasurer as they may deem for the best interest of the 
state. Such bonds shall contain on the face thereof the statement that they 
are issued for the purposes mentioned in, under the authority of, and in 
conformity with this act, and that the form and other particulars and 
details thereof have been duly determined by the governor and treasurer 
and such statement shall be conclusive evidence of the liability of the state 
to any bona fide holder thereof, and the bonds so issued shall the lawful 
v1) tion of the state. Said bonds shall not be sold or the proceeds thereof 

except for the purpose herein stated. 
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Sec. 7. The governor and state treasurer are hereby authorized to sell 
such bonds at such prices, in such amounts and at such times and in such 
manner, with or without advertising the same, as they shall determine to 
be for the best interests of the state, either at public or private sale. The 
treasurer shall keep an accurate record of each and every bond, when issued, 
the number and denomination of each bond, when issued, when and where 
payable, to whom sold, and the rate of interest thereon, and shall keep an 
accurate record of all payments of interest and principal, and when coupons 
or bonds are paid shall deface and cancel the same. Such bonds shall be 
exempt from taxation in this state. 

Sec. 8. The proceeds arising from the sale of such bonds including any 
premiums from the sale thereof shall be applied to the purposes here?fn 
named, but no purchasers of such bonds shail be in any way bound to see 
to the proper application of the proceeds thereof. The payment of the 
interest thereon and of the principal thereof as they fall due shall be a first 
and prior charge upon the revenues of the state, and such payments shall 
be made by the state treasurer as the same fall due without further order 
or authority. The amount necessary each year to pay the maturing prin- 
cipal and interest of all such bonds then outstanding shall be included in 
and made a part of the annual appropriation bill for the expenses of the 
state government, and the interest on such bonds as may be issued while 
the legislature is not in session until provision for the payment thereof shall 
have been made as hereinabove provided, shall be paid out of the moneys 
a “agen for the payment of interest or out of any other funds available 
therefor. 

Sec. 9. This act shall take effect from its passage. 

Approved April 10, 1937. 


Bond Proposals and Negotiations 
ALABAMA 


CORDOVA, Ala.—BONDS SOLD TO PWA—lIt is reported that $21,000 
4% semi-ann. sanitary sewer bonds have been purchased at par by the 
Public Works Administration. 


GADSDEN, Ala.—BOND SALE—The two issues of bonds aggrogating 

$48,000, offered for sale on April 20—V. 144, p. 2519—were awarded to 

Marx & Co. of Birmingham, as 4\s, at a price of 95.85, a basis of about 

4.78%. The issues are divided as follows: 

$28,000 refunding public impt. bonds. Due from May 1, 1939 to 1952. 
20,000 refunding public impt. bonds, Due from May 1, 1939 to 1951. 


LAWRENCE COUNTY (P. O. Moulton), Ala.—BOND OFFERING— 
Probate Judge Chas E. Bragg announces that on April 26 at 11 a. m. the 
Board of County Revenues will sell at public auction an issue of $30,000 
44% courthouse bonds. Dated April 1, 1936. Interest payable April 1 
and Oct. 1. Due $10,000 on April 1 in each of the years 1951, 1952 and 
1953. Certified check for $600, required. Purchaser will be furnished 
the opinion of Reed, Hoyt & Washburn of New York that the bonds are 
valid and binding obligations of the county. 


LEIGHTON, Ala.—BONDS SOLD TO PWA—The Public Works 
Administration is said to have purchased at par an $18,000 issue of 4% 
semi-ann. water works bonds. 
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WALTON, SULLIVAN & CO. 
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ARKANSAS 


BATESVILLE, Ark.—BONDS DEFEATED—It is stated by N. A. 
Longley, City Recorder, that at the election held on April 20 the voters 
defeated the issuance of the $20,000 in auditorium bonds. 


ST. FRANCIS LEVEE DISTRICT (P. O. West Memphis) Ark. — 
BOND CALL—lIt is stated by W. M. Smith, President of the Board of 
District Directors, that the said Board is calling for payment as of July 1, 
at the National Bank of Commerce in Memphis, the total issue of $500,000 
6% series D bonds, issued as of July 1, 1907. Payment will be made in 
cash or New York exchange at par, as preferred, on July 1, 1937. 

(The above notice first appeared in these columns last December and 
is repeated at this time merely as a reminder.) 


ARIZONA 


NOGALES, Ariz.—OUTLINE OF PROPOSED PROGRAM—Kirby L. 
Vidrine & Co., of Phoenix, refunding agents for the above city, are sending 
out the following letter to holders of defaulted bonds: 

“Out record indicates that you are the holder of Nogales, Arizona bonds 
which have as Bd not been exchanged. We merely wish to state that the 
longer you hold out the more it will cost you in the loss of interest. 

“Suppose you are the holder of $5,000 Nogales, Arizona Water Works 
5%’s due 1940. By exchanging your bonds under the Refunding program, 
the City of Nogales, Arizona will pay the Aug. 15, 1935 coupons; and in 
addition thereto the City of Nogales will pay the accrued interest on your 
old bonds from Feb. 15, 1936, to July 1, 1936 at the rate of 544% per 
annum. In forwarding you new refunding bonds there are now attached 
ety which came due Jan. 1, 1937 for $20 on each bond. 

‘Let us see what you receive when you exchange your bonds; you get 
$5,000 new bonds; your principal is yet intact; if your Aug. 15, 1935 coupons 
are not as yet paid, you receive— 


Old bonds exchanged for (new) -..-.-..--....---------.-------- $5,000.00 











Five coupons due Aug. 15, 1935... ......................-.-- 137.50 
Feb. 15, 1936 coupons, retained by owner__-....-..----------- 137. 
Interest from Feb. 15, 1936 to July 1, 1936...---..----.-.-.-- 103.05 
Interest from July 1, 1936 to Jan. 1, 1937 at 4%-------------.- 100.00 
Accrued interest on new bonds at 4%--.-..-----------.-------- 11.66 
$5,489.71 


‘You may say that the $137.50 representing the Feb. 15, 1936 coupons 
should not be included. We must include it because Nogales wants to 
pay every dollar it owes and we feel almost certain the new city administra- 
tion will include in its budget a levy to meet past due interest. 

“You can readily see that you are the only one that is not receiving the 
full benefit of your own investment. The sooner you decide to forward 
your bonds, ant nnys you have not done so already, the better off you 
will be and it hurries along the final completion of this refund proposition. 

“Send your bonds to the First National Bank, Nogales, ona, with 
instructions to exchange the bonds."’ 


CALIFORNIA 


GLENDALE, Calif.—BONDS DEFEATED—A proposal o issue {£125,- 
000 library bonds was rejected by the voters recently. 


GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. San 
Francisco), Calif.—BOND SALE—A $3,300,000 block of 334% bridge, 
series C bonds is said to have been taken on April 21 by a syndicate com- 
posed of Blyth & Co., the Bancamerica-Blair Corp., Dean Witter & Co., 
and Weeden & Co., all of San Francisco. Denom. $1,000. Dated July 1, 
1935. Due on July 1 as follows: $15,000, 1942 to 1946; $20,000, 1947; 
$45,000, 1948 to 1951; $65, , 1952 to 1956; $105,000, 1957 to 1961: 
$165,000, 1962 to 1966, and $270,000, 1967 to 1971. Prin. and int. (J. & J.) 

yable in lawful money at the Bank of America, National Trust & wavings 

., San Francisco, and at the Manufacturers Trust Co., New York. 
Legality to be approved by Orrick, Palmer & Dahlquist, of San Francisco, 
and Masslich & Mitchell, of New York. These bonds are part of a $35,000,- 


000 issued authorized at the general election on Nov. 4, 1930. 


KERN COUNTY (P. O. Bakersfield), Calif.—ARVIN SCHOOL DIS- 
TRICT BOND ELECTION—At an election scheduled for April 27 a pro- 
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sal to issue $40,000 school building bonds of Arvin Grammar School 

istrict will be submitted to a vote. 

BEARDSLEY SCHOOL DISTRICT BOND ELECTION—A Special elec- 
tion has been called for April 29 at which a proposal to issue $140,000 school 
building bonds will be voted upon, 


KERN COUNTY (P. O. Bakersfield, Calif.—PENDHAM UNION 
SCHOOL DISTRICT BOND ELECTION—An election will beheld in the 
District on May 8 for the purpose of voting on the question of issuing $25,000 
school building bonds. 


KERN COUNTY (P. O. Bakersfield), Calif.—MAPLE SCHOOL DIS- 
TRICT BONDS VOTED—At a recent election a proposal to issue $65,000 
school building bonds was approved by the voters. 


KING CITY, Calif.—BONDS DEFEATED—An election held on 
April 13 on the question of mening S85 city park acquisition and muni- 
cipal buildings construction bonds resulted in rejection of the proposal. 


KINGS COUNTY (P. O. Hanford), Calif.—CORCORAN HIGH 
SCHOOL DISTRICT BONDS OFFERED—The County Supervisors will 
receive bids until 2 p. m. May 4 for the purchase of an issue of $15,000 
bonds of Corcoran High School District. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SAN MA- 
RINO SCHOOL BONDS SOLD—The $150,000 bonds of San Marino City 
School District offered on April 20—V. 144, p. 2519—were awarded to 
Dean Witter & Co. of San Francisco, as 3s, at par plus a premium of $401.05, 
equal to 100.267, a basis of about 2.97%. The William R, Staats Co. of 
San Francisco was second high bidder, offering a wre - of $1,929 for 
34s. Dated April 1, 1937. Due yearly on April 1 as follows: $3,000, 
1938 and 1939 and $8.000, 1940 to 1957. 

LOS NIETOS SCHOOL BONDS SOLD—The $7,000 Los Nietos School 
District bonds offered on April 20—V. 144, p. 2519—-were awarded to Red- 
field, Royce & Co, of Los oe as 4s, at par plus a premium of $40, 
equal to 100.571, a basis of about 3.91%. ated April 1, 1937. Due 
$500 yearly on April 1 from 1938 to 1951, incl. 


MADERA COUNTY (P. O. Madera), Calif.—-CHOWCHILLA SCHOOL 
BOND ELECTION—On April 27 Chowchilla School District will ballot on 
the question of issuing $35,000 school building bonds, 


ORANGE COUNTY (P. O. Santa Ana), Calif.—ELAGUNA BEACH 
SCHOOL DISTRICTS BOND4ELECTIONS—It is reported that an election 
will be held on May 14 in order to vote on the issuance of $100,000 in bonds 
divided as follows: $70,000 Elementary School District, and $30,000 High 
School District bonds. 


REDONDO BEACH, Calif.—BONDS DEFEATED—A proposal to issue 
$150,000 civic auditorium bonds was defeated at a recent election, failing 
to receive a favorable two-thirds vote. 


RIVERSIDE COUNTY (P. O. Riverside), Calif.—-CABAZON SCHOOL 
DISTRICT BOND SALE—The $10,000 issue of school bonds offered for 
sale on April 19—V. 144, p. 2520—was awarded to the Wm. R. Staats 
Co. of Los Angeles, as 4s, paying a premium of $11.11, equal to 100.11, 
a basis of about 4.23%. Dated May 1, 1937. Due $1,000 from May 1, 
1940 to 1949, incl. 


SAN JOAQUIN COUNTY (P. O. Stockton), Calif.—LODI SCHOOL 
DISTRICT BONDS SOLD—The issue of $135,600 Lodi School District 
bonds offered on April 19—V. 144, p. 2520—was awarded to Kaiser & 
Co. of San Francisco. The successful bid pretiee that $23,000 bonds 
maturing from 1938 to 1941 bear interest at 5%, that $112,000 bonds run- 
ning from 1942 to 1957 bear 24 ra interest, and that the price be plus 
$226, equal to 100.167. Blyt Co., Inc., of San Francisco, submitted 
the second high bid. Dated May 1, 1937. 
$2,000 in 1938; and $7,000, 1939 to 1957. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—SWEETWATER 
UNION HIGH SCHOOL DISTRICT BOND SALE DETAILS—It is now 
reported that C. W. McNear & Co. of Chicago, were associated with 
A.8. Huyck & Co, of Chicago, in the purchase of the $175,000 school bonds 
on April 12, as 44s, at a price of 100.56, a basis of about 4.185%, as noted 
in these columns recently—V. 144, p. 2700. 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—LAS LOMI- 
TAS SCHOOL BOND ELECTION—A bond issue of $40,000 for school con- 
struction will be submitted to the voters of Las Lomitas School District 
at an election scheduled for May 11. 


SHASTA COUNTY (P. O. Redding), Calif.—OLINDA SCHOOL DIS- 
TRICT BOND OFFERING—On May 5 at 10 a. m, the County Supervisors 
bh ee for sale an issue of $3,300 school building bonds of Olinda School 

rict. 

SOLANO AND YOLO COUNTIES RECLAMATION DISTRICT 
NO. 2068 (P. O. Woodland), Calif.—RFC RE-FINANCING LOAN—It is 
stated that the Reconstruction Finance Corporation has approved a loan 
of $352,500 for refinancing. 

SUTTER COUNTY (P. O. Yuba City), Calif.—SUTTER WATER 
DISTRICT BOND ELECTION—On May 18 Sutter Water District will 
vote on a bond issue of $95,000. 

VENTURA COUNTY (P. O. Ventura), Calif.—SANTA PAULA 
UNION HIGH SCHOOL BONDS OFFERED—L, E. Hallowell, County 
Clerk, will receive bids until 10 a. m. May 3 for the purchase at not less 








Due on May 1 as follows: 





than par of $115,000 214% school building bonds of Santa Paula Union 
High School District. enom, $1,000. Dated May 1, 1937. Prin. and 
semi-ann. int. (M. & N. 1) payable at the office of the County Treasurer 


Due yearly on May 1 as follows: $12,000 from 1938 to 1946, and $7,000 
in 1947. Certified check for 2% of amount of bid, required. “a 
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BRIGHTON, Colo.—BONDS VOTED—The voters recent! 
a proposition to issue $50,000 highway re-routing bonds. y approved 
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’ CANON CITY, Colo.—BONDS DEFEATED—A recent. election re- 
ee in defeat of a proposition to issue $40,000 sewage disposal plant 
onds. 


DENVER, Colo.—ISSUANCE OF REFUNDING BONDS PROPOSED— 
Approval has been given by Mayor Stapleton for the refunding of impt. 
bonds of the city. The Mayor has ordered John F. McGuire, Manager of 
Revenue, to prepare the necessary data and advertise for bids on the new 
bonds, according to a Denver report to the ‘‘Wall Street Journal” of April 20, 
which goes on to say: 

“It is expected the refunding bonds, amounting to approximately $5,- 
226,000 as of April 1, will be offered at not exceeding 4%. Int. rates on 
the issues to be refunded range from 4 to 54%. 

‘Mr. McGuire has been studying the legal aspects of the refunding move 
with City Attorney Malcolm Lindsey and Assistant City Attorney Glenn G. 
Saunders. 

‘“**We do not definitely know that such a refunding would be legal,’ 
Mr. McGuire said. ‘We are making a thorough study of such a move, 
and expect to reach a decision soon. At that time, if it is legal to undertake 
the refunding, we will advertise for bids.’ 

“If the bonds could be sold at 4%, the city would save slightly more than 
a’quarter-million dollars over a 13-year period, or approximately $27,000 
per year.”’ 


DENVER, Colo.—BOND OFFERING—The city will ask for bids on 
May 7 on the purchase of approximately $5,000,000 refunding special 
improvement district bonds. etails have not yet been announced. 


GRAND JUNCTION, Colo.—BONDS VOTED—The taxpayers have 
voted favorably on the question of issuing $50,000 ibrary bonds. 


LARIMER COUNTY SCHOOL DISTRICT NO. & (P. O. Fort Col- 
lins), Colo.—BOND ELECTION—The District will hold an election on 
May 10 to vote on a proposal to issue $29,000 refunding bonds. 


PUEBLO, Colo.—PRICE PAID—In connection with the sale of the 
$280,000 sewage disposal plant bonds to Boettcher & Co. of Denver, as 
334s, as noted in these columns recently—V. 144, p. 2520—it is stated that 
1 ateaa were sold at par. Due on April 1, 1952 and optional on April 1, 


ROCKY FORD SCHOOL DISTRICT, Colo.—BONDS VOTED— 
The residents of the district on Apr] 12 voted approval of a bond ssue of 
$92,000 to refund a like amount of high school building bonds. 


CONNECTICUT 


HARTFORD COUNTY METROPOLITAN DISTRICT (P. O. Hart- 
ford), Conn.—BOND SALE—The $2,000,000 234% coupon, registerable 
as to both principal and interest, East Branch additional water supply 
bonds offered on re 20—V. 144, P. 2520—-were awarded to a syndicate 
composed of Lazard Freres & Co., Inc.; Goldman, Sachs & Co., both of 
New York; Mercantile Commerce Bank & Trust Co., St. Louis; Dick & 
Merle-Smith; B. J. Van Ingen & Co., Inc.; Eldredge & Co.; George B. 
Gibbons & Co., Inc., all of New York, and Washburn & Co., Inc. of 
Boston, at a price of 101.133, a basis of about 2.68%. Dated May 1, 
1937 and due $50,000 annually on May 1 from 1938 to 1977, inclusive. 


KILLINGLY, Conn.—BOND OFFERING—The Town Treasurer will 
receive sealed bids until 3 p. m. on April 27 for the purchase of $230,000 
refunding bonds, to mature $11,000 annually from 1938 to 1947, incl. 
and $12,000 in each year from 1948 to 1957, incl. Bidder to name the 
rate of interest. 


RIDGEFIELD, Conn.—BONDS VOTED—The voters of the town 
—- gave their consent to the issuance of $250,000 school building 
nds. 
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ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1 (P. O. Gainesville), Fla.—REPORT ON PROGRESS OF REFUND- 
ING PLAN—It is reported by the above District, through its refundi 
agent, Ed. C. Wright & Co., that the holders of approximately 95% o 
the outstanding road and bridge bonds have agreed to the plan of refunding 
and have exchanged their bonds. Bonds are being a ay gt by Empire 
Trust Co., as exchange agent, 120 Broadway, New York City. 

All interest in default to Jan. 1, 1937 is being paid by the exchange agent 
at the time of exchange and the new bonds carry an approving opinionfof 
Thomson, Wood & Hoffman. 

Following are the issues affected by the refunding: 
$226,000 5%s, dated Jan. 1, 1920, due serially 1936-1950. 

295,000 6s, dated Jan, 1, 1921, due serially 1935-1945. 

535,000 6s, dated July 1, 1923, due serially 1935-1951. 

1,076,000 5s, dated a 1, 1925, due serially 1935-1951. 

118,000 6s, dated Jan. 1, 1926, due serially 1935-1940. 

770,000 5s, dated Jan. 1, 1926, due serially 1941-1954. 

The maturity dates of all outstanding bonds have been extended for a 

od of seven years. 

No reduction in rates of interest has been made. 
same as when contracted when bonds were issued. 

A modified callable clause provides for call of bonds on any interest date, 
prior to maturity, however, bonds must be called in the order of their 
maturities and no call may be made for bonds of any issue if bonds of 
earlier maturities of other issues remain outstanding or uncalled. 


COLUMBIA COUNTY (P. O. Lake City), Fla.—BOND CALL— 
H. B. Summers, Clerk of the Board of County Commissioners, states that 
Pa semi-ann. road improvement bonds numbered 191 to 195; 201 to 209; 
230 to 224; 230 to 234: 239, 245 to 252; 26: 300: 
306 to 311; 317 to 320; 327 to 331; 335 to 350; 355 to 400; 421 to 431; 442 
to 475; 477 to 485, and 489 to 500, aggregating $212,000, are being called 
for redemption at par and accrued interest, plus a premium of 1% of the 
principal amount, on June 1, on which date interest shall cease. It is said 
that these bonds constitute all of the original issue now outstanding. 
Denom. $1,000. Dated Dec. 1, 1917. Due on Dec. 1, 1947. 


DADE COUNTY (P. O. Miami), Fla.—OFFERING OF SCHOOL DIS- 
TRICT BONDS—James T. Wilson, Secretary of the Mg an Board of 
Public Instruction, will receive bids until 3 p. m. April 27 for the purchase 
of the following school district refunding bonds: 


$5,018,000 Special Tax School District No. 2 general refun bonds. 
Due on May 1 as follows: $95,000, 1938 to 1942; $120,000, 1943 
and 1944; $115,000, 1945, 1946 and 1947: $140,000, 1948 to 
1952; $190,000, 1953 and 1954, $185,000, 1955, 1956 and 1957: 
$235,000, 1908'to 1966; and $208,000 n‘1967. 

329, Special Tax School District ivo. 2 refunding series L bonds. 
ue on May 1 as follows: $5,000, 1938 to 1944: $10,000, 1945 

to 1954; $15,000, 1955 to 1966; and $14,000 in 1967. 


Rates remaining the 
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936,000 Special Tax School District No. 3 general refunding bonds. Due 
on Mey 1 as follows: $20,000, 1938 to 1941; $25,000, 1942 to 
1946; $30,000, 1947 to 1951; $35,000, 1952 to 160; $40,000, 1961 
to 1966; and $26,000, 1967. 
10,000 Special Tax School District No. 3 refunding series L bonds. 
Due May 1, 1967. 
701,000 Special Tax Schoo! District No. § general refunding bonds. Due 
on May 1 as follows: $15,000, 1938 to 1942; $20,000, 1943 to 
1947; $45,000. 1948 to 1959; $30,000, 1960 to 1966; and $16,000 


in 1 ‘ 
35,000 Special Tax School District No. 5 refunding series L bonds. Due 
,000 on May 1 from 1953 to 1959. 
220,000 Special Tax School District No. 4 general refunding bonds. Due 
on May 1 as follows: $7,000, 1938 to 1957; and $8,000, 1958 


to 1967. 

123,000 Special Tax School District No. 7 general refunding bonds. Due 
on May 1 as follows: $2,000, 1938 to 1942; $3,000, 1943 to 1952; 
$4,000, 1953 and 1954; $5,000, 1955 to 1957; and $6,000, 1958 


to 1967. 
91,000 Special Tax Schoo! District No. 13 general refunding bonds. 
Due on May 1 as follows: $2,000, 1938 to 1947; $3,000, 1948 to 
4 1956; and $4,000, 1957 to 1967. 
67,000 Special Tax School District No. 9 general refunding bonds. Due 
on May 1 as follows: $2,000, 1938 to 1960; and $3,000, 1961 


to 1967. 
44,000 Special Tax School District No. 6 general refunding bonds. Due 
on Lo f 1 as follows: $1,000, 1938 to 1953: and $2,000, 1954 
to 
Bidders are to name rate of interest, uniform for each issue, in multiples 
of 4%, but not to exceed 44%. Denom. $1,000. Dated May 1, 1937. 
Principal and semi-annual interest (May 1 and Nov. 1) payable at New 
York. Certified check for 1% of amount of bonds bid for, payable to the 
Board of Pubiic Instruction, requ red. Approving opinion of Masslich & 
Mitchell of New York wilt be furnished to the purchasers. Delivery to be 
made in instalments between May 31, 1937, and Nov. 1, 1937. Bonds are 
general obligations, payable from taxes levied on property in the districts. 
Taxes levied for the®general refunding bonds are unlimited as to rate or 
amount; for the series L bonds they will te limited as prescribed by Section 
17 of Article XII of the Florida Constitution prior to its amendment in 
November, 1924. 


JACKSONVILLE, Fla.—CERTIFICATE OFFERING—Sealed bids will 
be received until 2.30 p. m. on May 12, by M. W. Bishop, Secretary of the 
City Commission, for the purchase of an issue of $1,250,000 electric revenue 
certificates. Interest rate is not to exceed 6%, payable M. & N. Denom. 

1,000. Dated May 1, 1937. Due on May | as follows: $100,000, 1938 
to 1948, and $150,000, 1949. Prin. and int. payable at the City Treasurer’s 
office, or at the Manufacturers Trust Co., New York. The seeaey of 
the certificates will be approved by Thomson, Wood & Hoffman of New 
York, to be furnished free of charge to the purchaser. No bids for less 
than the par value of the certificates will be considered. A certified ch 
for 2% of the par value of the certificates bid for, payable to the City 
Treasurer , is required. 


These certificates are issued for the purpose of providing for the con- 
struction of extensions and improvements to the Municipal Electric Plant of 
the City of Jacksonville, Fla., so as to increase the appliances for the 
manufacture and distribution of electricity as may be necessary to furnish 
the same to those taking and using such electricity, and shall be payable 
solely from the revenues derived from the operation of said Electric Plant, 
and are registerable as to principal. 

Said certificates are authorized by Ordinance No. X-118 of the City 
Council of the City of Jacksonville, Fla., entitled ‘‘An Ordinance Provi 
for the Construction of Extensions and Improvements to the Munici 
Electric Plant of the City of Jacksonville, Fla., so as to Increase the A 
Pliances for the manufacture and distribution of electricity as may 
necessary to furnish same to those taking and using such electricity; and 
for the issuance of $1,250,000 Revenue Certificates of the City of Jack- 
sonville, Fla., payable solely from the revenues derived from the operation 
of said eectric pant to finance the cost of such construction,’ which 
ordinance was p by the City Council Jan. 12, 1937, approved by the 
Mayor of said City on Jan. 13, 1937, and duly approved and concurred 
in by the City Commission of said City on Jan. 13, 1937, and published in 
the Jacksonville Journal on Jan. 14, 1937; and said certificates have been 
validated and confirmed by a decree of the Circuit Court of Duval County, 
Fla., which decree was affirmed by the Supreme Court of Florida on the 
27th day of March, A. D. 1937. 


LAKE WORTH DRAINAGE DISTRICT (P. O. Lake Worth), Fla. 
—REPORT ON DEPOSITS FOR BOND SETTLEMENT PLAN—The 
following letter was sent out to bondholders on April 21 by Humphrey, 
Jaques & Co. of St. Louis, Mo., representing the bondholders’ committee: 

Sometime ago, we sent you a copy of our letter of Jan. 2, 1937, concern- 
ing the proposed settlement for bonds of the above district to be provided 
by a Reconstruction Finance Corporation loan. When we sent you that 
letter, we had not yet had time to hear from a sufficient number of bond- 
holders to indicate definitely whether the settlement plan could be con- 
summated or not. 

We have now received replies from a large number of bondholders and 
for your information, those representing approximately 90% of all out- 
standing bonds have indicated their acceptance of the settlement proposed. 
Not all holders have yet been heard from and while additional bonds nn 4 
be req to complete the plan, it Toy evident that it is meeting wit 
the ee of practically all of those who have received our communication. 

Holders of undeposited bonds who have not received information con- 
cerning this settlement may obtain it by writing Humphrey, Jaques & Co., 
1963 Railway Exchange building, St. Louis, Missouri. 


Very truly yours, 
HUMPHREY, JAQUES & COMPANY 


MARTIN COUNTY (P. O. Stuart), Fla.—REFUNDING BONDS OF 
COUNTY AND ROAD AND BRIDGE DISTRICTS VALIDATED—The 
Florida Supreme Court has recently sustained the decree validating the 
refunding bonds provided for exchange for outstanding original bonds of 
Martin County and Martin County Road and Bridge Districts Nos. 4, 
12, 16 and 18, originatly issued as bonds of Palm B County and Road 
and Bridge Districts. 

The new bonds have been executed by the ) raver officials and are on 
deposit with the exchange agent, the First National Bank of Chicago. 
The refunding program is now being declared operative and all bondholders 
desiring to participate in the first exchange are urged immediately to for- 
ward their bonds to the exchange agent, accompanied by properly executed 
oa (9 ent, as it is planned to clear the first instalment in the im- 
m e future. 


TALLAHASSEE, Fla.—BOND CALL—The following described bonds 
have been called for retirement at per as of May 1 next: 
$5,000 2 fo waterworks, electric and gas plants improvement bonds, dated 
ay 1, 1910 and payable May 1, 1960, numbered from 11 to 15. 
15,000 2 fe ipdement funding bonds, dated May 1, 1910 and payable 


ay 1, 1960, num from 1 to 15. 
30,000 °38 street pavi bonds, dated Jan. 1, 1912 and payable Jan. 1, 
1962, numbered from 1 to 30. 


The bonds are to be presented for ent at the Chemical Bank & 
Trust Co. in New Yau seri ” 


TAMPA, Fla.—BOND OFFERING—It is stated by P. R. Bourquardez, 
City Clerk, that the Board of Representatives of the city will receive 


ed bids at his office until 8:30 p. m. on April 27, for the purchase of 
three issues of cou - seats general refunding bonds aggregating 
‘ollows: 


$5,201, , divid 
$283,000 Series A bonds. Due on May 1 as follows: $10,000, 1938 and 
1939; $5,000, 1940 to 1943; $10,000, 1944 to 1949; $11,000, 1950; 
$10,000, 1951; $5,000, 1952; $10,000, 1953 to 1956; $15,000, 
1957 to 1962; $10,000, 1963 and 1964, and $7,000 in 1965. These 
bonds are payable from an imited tax to be levied on all 


taxable property (including homesteads) within the corporate 
—_ = eee i: as they existed prior to the extension of the 
n . 

1,614,000 Series B bonds. Due on May 1 as follows: $65,000, 1938; 
000, 1939; $30,000, 1940 and 1941; $40,000, 1942; $55,000, 

1943 and 1944; $50,000. 1945 to 1949:'$40,000, 1950 and i951: 

$39,000, 1952; $40,000, 1953; $55,000, 1954: ,000, ; 

$70,000, 1956; $80,000, 1957 to 1960; $75,000, 1961 to 1964 

and $65,000 in 1965. These bonds are payable from an unlimited 


tax to be levied on all taxable property (including homesteads) 
within the corporate limits of the city as they existed after the 
extension of the limits in 1911 and before the extension in 1923. 





2866 Financial 


3,304,000 Series EC bonds. Due on May 1 as follows: Biss, 000 in 1938; 
$115,000, 1939; $65, on. 1940 and 1941; Cte 008. 2; $100,000, 
1943 to 1948; $105,000, 1949 to 1953; $107 195: $110,000, 
1955; $140,000, 1936. $150 000, 1957 to 1959: 8145 ,060, 1960 to 
1962: $155,000. 1963 and 1964, and $137.000 in 1965. These 
bonds are payable from an unlimited tax upon wt taxable property 
cae homesteads) within the present corporate limits of 
e cit 
Interest rate “4 not to exceed 4%, payable M. & N. Denom. $1,000. 
Dated May 1, 1937. The rate of interest to be stated in multiples of 4 of 
1%. The award of the bonds will be made by the Board of Representatives 
to the bidder making the most advantageous bid which will be determined 
by ‘the board in its absolute and uncontrolled discretion. The approvin 
opinion of Masslich & Mitchell of New York, will be furnished. A certifi 
check for 2% of the amount of bonds bid for, payakle to the Board of 
of Representatives, is required. 


TAMPA, Fla.—LEGISLATURE PASSES BUDGET BILL—R. E. L. 
Chancey, \!ayor of Tampa, has announced that the Florida Legislature 
has passed a new budget bill for the city, now awaiting the signature of 
para Cone, which would place the city's fiscal affairs on a strictly cash 


According to Norman 8S. Taber & Co. of New York, fiscal agents for 
the city, this legislation represents an important part of Tampa’ s financial 
program, and will supplement the completion of the refunding of the city's 
callable term bonds on April 27, through the sale of $5,201,000 of new serial 
bonds. Mr. Taber added the following statement: 

“This bill represents the first step of its kind by any city in Florida. 
It was drafted by Masslich & Mitchell, and places the city’s fiscal affairs 
on a strict cash basis. It is similar to the budget making methods epoemtty 
adopted in the State of New Jersey, which have operated successfully 
restoring the credit of many important cities in that State. Such pom os Ah 
requires Mi eh operations and the making up of future budgets 
and tax levies upon the basis of actual collections. 

“The financing program now provided for the City of Tampa will elimi- 
nate peaks in the annual debt service, and assure a considerable saving in 
annua! interest charges. These factors’ ill act ee ey, to reduce 
the annual debt service requirements from over $1,000,000 to about $670,- 

a figure well within the city’s demonstrated capacity to meet. 

0D mee has maintained its credit standing unimpaired throughout the 
depression. All payments upon its debt have been promptly met. The 
ep arg one stability of Tam ~ from an industrial and economic standpoint 
has oy Ly m recognized. he bill is a further safeguard in the interest 
of the city's creditors as well as its tax payers. 


VOLUSIA COUNTY (P. 9. De Land), Fla.—SEALED TENDERS 
INVITED—It is stated by J. J. Crume, Chairman of the Board of County 
Commissioners, that on May jf at 10 a. m., he will open and consider 
sealed offerings of road and bridge refunding bonds of the following special 
road and bridge districts: Orange Cit nterprise; Orange City-Lake 
Helen; De Land-Lake Helen; Tsnnalenlonmens’ istricts No. 2 and 3; 
De Land Springs-Glenwood; De Leon Springs-Seville; payvess Beach; 
Halifax; New Smyrna; Turnbull. The amount of bonds of each issue to be 
P will be determined by the chairman and offerings must be firm 
‘or at least 10 days in order to be considered. 


GEORGIA 


CRISP COUNTY (P. O. Cordele), Gan a ng 6 ELECTION—It is 
stated by the County Clerk that an election will be — on June 8, to vote 
on the issuance of $72,000 in 4% refinancing ~~ 


IDAHO 


ADA COUNTY (P. O. Boise), Idaho—BOND ELECTION—We are 
informed by the County Clerk that an election will be held on May 6 to 
—_ on the issuance of $195,000 in court house a bonds. Rate of 

interest and maturity not determined. He states that if the bonds carry, 
they will be scld to the highest bidder. 


HEYBURN RURAL HIGH SCHOOL DISTRICT NO. 1 se. O. Hey- 
oe Idaho—BOND SALE CON a gs seg connection with the 
8,900 sohorl building bonds B sapere © the voters on March 31— 
i144, 2701—it is stated by je. F4 Clerk of the Board of 
Education, that the bonds are to be offered for sale as soon as a Public 
Works Administration grant is approved. 


IDAHO, State of —BOND SALE AUTHORIZED—It is reported that the 
State Board of Examiners has decided to authorize the State Treasurer 
to sell to the State Department of Finance, at 344%, a total of $502,000 
State Institutional bonds. 


RUPERT, Idaho—BONDS VOTED—tThe voters have approved a pro- 
posal to issue $30,000 municipal building bonds. 





Municipal Bonds of 


ILLINOIS INDIANA MICHIGAN IOWA 
Bought—Sold— Quoted 


WISCONSIN 
Robinson ¥ 


, Ine. 
MUNICIPAL BOND DEALERS. 
135 So. La Salle St., Chicago State 0540 Teletype CGO. 437 


ILLINOIS 


BEMENT, I1l.—BONDS SOLD—The Municipal Bond Cor 
and Negley, "Jens & Rowe of Peoria, gotnely. purchased $16, 
and water tank bonds at a price of 104.18. 


CALHOUN COUNTY (P. O. Hardin), Ill.—BONDS DEFEATED— 
At an election on April 13 the voters rejected the proposal to issue $45,000 
court house construction bonds. 


COOK COUNTY (P. O. Chica 5°)» Ill a PERSON AL, PROPERTY 
VALUATION CUT id 75% Personal oy y assessed valuation in the 


county was reduced 5% tre fom the 1935 to $406, 789. 729 for 1936, 
pm depen LE Joun Rear fan 8. Clar A major factor 
in the decrease was the Pa from the rolls. of all fecane of $400 or less, 
accounting for $44,000,000. Most of the rest of the reduction was read- 
justments to corporations or unincorporated businesses. 


Cust ON SCHOOL DISTRICT, Ill—BOND SALE—An issue of 
s90,0e0 act -% ool bonds has been sold to Vieth, Duncan, Worley & Wood of 
avenpor 


ELGIN SCHOOL DISTRICT NO. U-46 (P. O. Elgin), I11._—BONDS 
VOTED—At an election held on April -10 a proposition to issue $350,000 
school addition construction bonds received the approval of the voters. 


ELIZABETH, I1l.—BOND SALE—An issue of $12,000 4% road bonds 
has been sold to the White-Phillips Corp. of Davenport. 


EVANSTON, Ill.—WARRANT OFFERING—S. G. In 
Treasurer, will receive sealed bids until noon (Central Standard Time) on 
April 26 for the pure urchase of $150,000 tax anticipation warrants, this amount 
being within 75% of the legal tax levy for general ones fund p Purposes. 
Bids must be for the entire offering, state the rate of interest and name a 
rding to report. Offers to be made on the on of 


price of at least par, acco 
delivery of the instruments on May 1. Successful bidder will be 











of Chicago 
5 3%% well 


aham, City 


with the a pte legal opinion of Chapman & Cutler of Chi or of 
other ants penny yh arrants will dated as of the date o: delivery 
and proposals t be accompanied by a certified check for $1, 


RVANATON, Rees VOTED—On April 6 the voters of ‘the city 
approved a proposition to issue $45,000 fire apparatus bonds. 


@GALATIA, Ill.—PWA BUYS ISSUE—An issue of $39,000 4% water 
works bonds has been sold to the Public Works Adminsitration. 


JACKSONVILLE, I11.—STATE SUPREME COURT UPHOLDS 
M hada rAd LIGHT PLAN ANT—By a decision of the Illinois Supreme Court 
- ro. 16 ce under which the city proposed tc build and operate 
mandy light plant was declared valid and that the certificates, under 
which FE cit & ue, to pay off the inde ess, are not a direct obliga- 
tion o' e 
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The city applied for a Public Works Administration grant and loan of 
$420,000. Of that total $231,000 was to be a loan repa ay to the holders 
of the utility certficates and $189, 000 a direct grant. he application was 
made in 1934. The city later, Jan. 21, 1936, at a special election, voted 
3 to 1 in favor of the proposition. 

The ordinance was ones | in a suit filed by the late William N. 
Hairgrove. but the judges of the Circuit Court, sitting en banc, denied the 
power company the right to intervene. By a unanimous decision the 
Circuit Judges L. E. Stone, Walter W. Wright, and Victor Hemphill had 
held the ordinance valid. 

The case is considered of State-wide importance as for the first time it 
brought an interpretation of the Municipal Ownership Act under which 
it is possible for cities to build and operate municipal light and power plants. 


JONESBORO, Ill.—PWA BUYS ISSUE—An issue of $27,000 4% 
ben od worms construction bonds has been sold to the Public Works Ad- 
stration 


LEWISTOWN, Ill.—PWA BUYS ISSUE—The Public Works Ad- 
ministration has purchased an issue of $28,000 4% water works improve- 
ment bonds at par. 


LYONS TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. LaGrange), 
Ill.—OTHER BIDS—The $45,000 refunding bonds awarded April 14 to 
the Harris Trust & Savings Bank of Chicago, a 2%s, at par plus a premium 
of $85, equal to 100.188, a basis of about 2 70%, as previously reported 
—V. 144, p. 2701—were also bid for as follows: 


Bidder— Int. Rate Premium 
es aE Gk oc oes dee bdwewdceu dwewsee 3% $134.59 
en ho. OS errr ee 3% 127.5 
ee See CO, | ows eaves anececobeneereéane 34% 246.00 
Central Republic Co.-............-...22-.22-se 314% 18 00 
rs Berens BP OO. Bans bse cadccocccucesuse 3%% 36.00 
EE Ens nib ws GC eneehs evade ab doable’ 4% 125.00 
Seipp, TET... cnainnatthl ond dtadied inlcnibdeied 4%% 76.50 

MARTINSVILLE, I11.—BOND SALE—H Huffman, Comantantones 
of Highways, informs us that an issue of $30, road bonds has been suld 


to Barcus & Kindred of Chicago, and the Martinsville State Bank, jointly, 


OAKLAND, Ill.—BOND SALE—The city Fecgmty 9 sold = issue of $11,- 
os 0 22 water supply bonds. Dated March Denoms. re ,000 
60. Due as follows: $500 from 1939 to 1964. AY and $1,000 from 

ty to 1957, incl. Principal and interest (J. & J. j payable at the Harris 
Trust & Savings Bank, Chicago. Legal opinion of Chapman & Cutler of 


Chicago. 


ROCKFORD, I1l.—BOND OFFERING—Elmer O. Strand, City Clerk, 
will receive sealed bids until 2 Pp. m. on May 6 for the purchase of $125,000 
3% city hall construction bonds. Dated June 1, 1937. Denom. $500. 
Due $6,250 annually from 1938 to 1957 incl. Prin. and int. J. & D. payable 
at the City Treasurer's office. Bidder to furnish blank bonds and legal 
opinion. A certified eo for 2%: payable to the order of the City Clerk, 
must accompany each proposal fssue was approved at the April 6 election. 


Lb yyw i. —BOND SALE—The Town Clerk informs us that an 
issue of $15,000 _—_ graveling bonds has been sold. The issue was 
voted at the pd ection. 


INDIANA 


ANDERSON, Ind.—BOND OFFERING—J. J. Netterville, City Comp- 
troller, will receive sealed bids until 2 p. m. on April 30 for the purchase of 
$250,000 not to exceed 4% interest oeeen Ray 1. 1987, as to pri papal 
only, electric utility revenue bonds. 1 
Due as follows: $10, 900, July 1, 1938; 0D om Ten’ 1 and July 1 from 1939 

to 1941, incl. and ‘$15,000, Jan. 1 and July 1 from 1942 to 1947, incl. 
Bidder to bid for the entire issue inl name one rate of interest, expressed 
ina . ee of 4% of 1%. Principal and interest (J. & J.) payable a8 ome 


And anking Co derson, or at the Citizens Banking Co., 
son. No additional bids will be considered and all proposals must be ac- 
companied by a certified check for $5,000, payable to the order of the city. 


Successful bidder will be furnished with the Be aed — ¢ -“e of 
Matson, Ross, McCord & Clifford of Indiana sed 
to improve and extend the municipally-owned “cectsie utility system. The 

bonds will constitute a first charge against 20% of the gross revenues of 
the utility system, as more particule angeee in an ordinance adopted by 
the Common Ant on April 13 he system and its revenues are 
now unemcu ed. Gross 4k, for 71036 were $1,009,738.47, with 
net profit of son, 902.26. 


, 2a COUNTY (P. O. Goshen), Ind.—BOND OFFERING— 
C. Mishler, County Auditor, will receive sealed oa until 10 a. m. on 
Mas 7 for the purchase of $22, 300 not to interest refunding 
bonds. The bonds to be refunded mature May 15 4637" The new issue 
will be dated May is. 1937. Denoms. $750 and $365. Due $2,230 on May 
15 and Nov. 15 from i941 to 1945, incl. Bidder to name one rate  { ingore’. 
expressed in a multiple of \ of 1%. l and Soteuae (M. & 15) 
payable at the County Treasurer’s office. certified check for 3% Not the 
ue, payable ss the — ag of the nae . Seay ——— — — 
accompany each pro e approving lega on 
o. Matson, Ross, Meco Cond & © oliftord of Indiana iis. and no conditional 
bids will be considered. Bonds will be ready for elivery on May 15, 1937. 


FORT WAYNE, Ind.—OTHER BIDS—The issue of $90,000 refunding 
be sold Ane 15 to DeWees & Ehrman of Fort Wayne, as 3s, at par plus 
remium $310, equal to 100.344, a basis of about 2. 96%—V. 144, p. 

2 01, was also bid for as follows: 





Bidder— Int. Rate Premi 
Bancohio Securities Go.. CT sn cnnccsiennonedone 3% $245.70 
Fort Wayne yg nee why 3% 37. 

Harris Trust & Sa 3% 177.00 
Indianapolis Bond 4. hare Corp., Indianapolis -- 3 5) 1,151,00 
Wefel & Maxfield, 3 1,129.00 
Central Securities ie. 3% 1,000.00 
Wheelock & Cummins, 3%% "692. 
MeNurlem & Huncilman, Indianapolis 3% % 591.50 
Seasongood & Mayer, Cincinnati_-_.............--.-- 34% 325.85 


HENRY TOWNSHIP SCHOOL TOWNSHIP (P. O. New Coote, 
Ind.—BOND SALE—The $16,500 ) 272% school bonds offered on April 
17—V. ped Pe 2350—were awarded to the City Securities Corp. of 
by lis, at par plus © premium of $343, equal to 102.07, a basis of about 

92%. 0 Dated ay 1937, and due as follows: uly 1, 1938; 
500, Jan. 1 and July 1 from 1939 to 1943, incl., and $1 ,000, Yan. 1, 1944, 


yr ct Ind.—BOND OFFERING—William J. Stewart, City Clerk; 

Treasurer, will receive sealed bids until 2 p.m. on May 3 for the purchase 
$27 ,000 not to exceed 6% interest, neu" sterable as to principal. ow swimming 
i revenue bonds. Dated May 1, 1937. Denom. Nov. 1 as 


ollows: $1, 000, 1938 to 1940 incl.; sl. 500, 1941 to 1943 incl $2,000, 1944 
to 1946 incl. from 1947 to 1949 incl. and $3,000 in 1950 and hae 
a rate o 


Bidder to name one rate of interest in a =ume of 4% od 1% 
6% is named, the price bid must be not less than par and accrued interest. 
In the case of a lower rate, a discount offer may be named. In any event, 
ny interest cost of the loan shall not ennsed ¢ Principal and interest 
& N.) payable at the Clerk-Treasurer’s office. A aes — for 
300. payable to the order of the city, must ansempany eneh 399 . The 
approving opinion of Matson, Ross, McCord & Clifford o: edie lis, 
together with a copy of the transcript examined, be furnished the 
successful bidder without cost. No conditional bids will be considered. 
Said bonds are not a general obligation of the City. The Works Progress 
Administration is cooperating in the construction of said swimming pool, 
and the same is now in course of construction. Further details relative to 
the character and size of the peek an and appurtenances thereto, the income 
estimated to be available for t servicing. of the bonds, and the provisions 
of the ordinance authorizing the issuance of the bonds may be obtained by 
inquiry at the office of the Clerk-Treasurer. 

MUNCIE, Ind.—BOND SALE—The ge: 000 s “ya taxis district 
“improvement district bonds” offered on April ag Ltt. P. ee 
re to the Indianapolis Bond & Share Corp. ignapelie 

‘Nurfen'& Hunciiman,o Lt a6. ,oaaal to 100.63, >. te = om ut A: 


bmitted the second 
follower owe $4,000, 7000. July t Oe. $4 


a 








SE CH su 
$6.50 ie Dated May 1, 1937. Due 

an. 1 and July 1 in — pnt 1940: 
an. 1 and J uly | frome 1941 to 1046" and $5,000, J; 1947. 


bas eee TOWNSHIP SCHOOL (P. O. Kouts), “ind.—BOND 
SALE—The issue of $9,000 4% school bonds offered on March 27—V. 
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144, p. 1833—-was awarded to A. 8S. Huyck & Co. of Cntengo. at par plus 
@ premium of $293 ,equal to 103.259. Dated March 15,1937.  juaj i~~ 4 


» PRINCETON, Ind.—BOND SALE—The $25,000 coupon bond issue 
offered on April 19—V. 144, P 2701—was awarded to the Farmers Na- 
8s, 


tional Bank of Princeton, as at par plus a premium of $20 ual to 
.08, a basis of about 2.99%. Dated April 1.1937, ‘Due $1,000 on 
each July 1 and $1,500 on each Jan. 1 from July 1, 1938 to Jan. 1, 1948, incl, 
TIPTON, Ind.—BOND OFFERING—Besse B. Byersdorfer, City Clerk- 
Treasurer, will receive sealed bids until] noon on May 3 for the purchase of 
17.000 4% municipal swimming pool construction bonds. Dated Dec. 1, 


936. Denom. $500. Due pe pew beginning on Dec. 1, 1938. Interest 
payable annually. A certified ch for $170 must accompany each pro- 


| “] 
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DES MOINES 
Waterloo Ottumwa Davenport Sioux City 
Cedar Rapids Iowa City Sioux Falls, S. D. 
A. T. & T. Teletype: DESM 31 
#” ALLERTON, lowa—BONDS DEFEATED—NEW ELECTION 


CALLED—On April 8 a proposal to issue $26,000 waterworks bonds was 
defeated by the voters. A new election is to be held on May 4 when the 
proposition will again be voted upon. es 


™ AUDUBON, Iowa—BOND SALE—The $33,000 issue of “refunding 

Fowa:tSen Moines National Bank & ‘rant Goof foes Molnosy accord 
me 4vioines ationa a. us 0. oO ° 

the City Clerk. Due from Nov. 1, 1938 to 1942 panty ceteae agora + ae 


ARNOLDS PARK SCHOOL DISTRICT, lowa—BONDS VOTED— 
Phe Kooy oA of she district have approved a proposal to issue $25,000 school 
nds. 


DES MOINES, lowa—OPINION ON LEGALITY OF BONDS RE- 
QUESTEUL—We are informed by Vernon R. Seeburger, City Solicitor, that 
he has been requested by the City Council to render an opinion as to the 
ery Aye advisability of issuing $855,000 bonds as a contribution toward 
a $5, ,000 Federal orks program, which matter is now under con- 
sideration but as yet has not released by his department, 

FUNDING BOND SALE—The City Council is said to have negotiated 
a sale with the Carleton D. Beh Co. of Des Moines, holders of judgment 
bonds against the city, for $117,422 funding bonds to take up the podguent 
6 ee bonds maturing in the first 10 years, and 34% for the las 16 


FUNDING BOND OFFERING UNSUCCESSFUL—In connection with 
the above report, we give the following supplementary item which appeared 
in the Chicago ‘“‘Journal of Commerce”’ of April 20: 

“The City Counci. of Des Moines will again seek to dispose of $177,000 
sademnens canara bonds at public auction, following the collapse of nego- 
tiations to sell the bonds at private sale to the Carleton D. Beb Co. of 
Des Moines. The bond house declined the offer of the city to pay interest 
on 20-year maturity bonds at the rate of 3% for the first 10-year maturities 
and 34 % for the last 10-year maturities. The firm also withdrew its offer 
to buy the entire issue at 2% % interest on the basis of retirement of the 
bonds by 1943. At the last attempted public sale of the bonds, the Council 
rejected ail bids. The best offer at that time was a premium of $1,500 
for 34s maturing over a short time period." 


FORT DODGF SCHOOL DISTRICT, lowa—BOND ELECTION— 
At an election set for April 26 a proposition to issue $125,000 junior high 
school addition construction bonds will be submitted to a vote. 


LITTLE ROCK INDEPENDENT SCHOOL DISTRICT, I — 
BOND ELECTION—The district will hold as election on May 10 at 
— AS — to issue $25,000 school addition construction bonds will 


LOST NATION SCHOOL DISTRICT, lowa—BONDS VOTED—On 
April 8 the voters of the district their posi 
issue $13,000 school building boa a ee _— 


JORDAN CONSOLIDATED SCHOOL DISTRICT (P. O. rd 
gat maga een pg ttyl ere It is way wd nd Arches 34 elson = 
Secretary ata eo i‘ ‘unding bonds, originall fe 
April 26, has been postponed indefinitely. ern 


MAPLETON, lIowa—BOND SALE—An issue of 000 4 
municipal light plant revenue bonds offered on April Ls united ton 
Mapleton Trust & Savings Bank and the First State Bank, both of Maple- 
ea. ot pet plus a | amg — $40. equal oo 0. Lene f i Dated 
° e teres: a uarter uary, . 
October. Due in quarterly inetalmente. ate or 
MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. 
City), lowa—BOND SALE—The $138,000 issue of matapaits 7. 
Jw ned Ry A, — oe ery F bg 144, | Say rer hog awarded to the First 
e . an associ , , ° ’ 
1937. Due from May 1, 1038 to 1957 incl. epniesreneicred en ee * 


NEW SHARON INDEPENDENT SCHOOL DISTRICT — 
ELECTION—The question of issuing $26,000 schoolhouse ao a 
vaste bonds will be submitted to the voters at an election to be held 


SPRINGVILLE, Iowa—BOND SALE—The $5,033.55 street it. 
bonds offered for sale on March 24—V. 144, p. 2006—was ate oy y 
the local contractor, according to the Town Clerk. Dated Nov. 24, 1936. 
Due $500 from May 1, 1938 to 1946 and $533.55 on May 1, 1947. 


TIFFIN INDEPENDENT SCHOOL DISTRICT (P: O. Tif 
or oe Oe eee bee we be romved until 7 20 p a “ on ee 
° Secre ‘or the purchase o 9 semi- 
ann. building bonds. Denoms. $700 and $200. Dated Ra 1937. 
Othiee of the Ihereice rseeanee ke Cet nk to LOR erat the 
payable to the District Treasurer, is required. naples: Shy te 


WEBSTER COUNTY (P. O. Fort Dod lowa—BONDS be 
THORIZED—The County Board of gunerviette enenie adopted a im 
tion providing authority for the issuance of $119,000 funding beads. 


KANSAS 


ATCHISON, Kan.—PRICE PAID—It is reported by the City Clerk 
that the $29,000 2%% semi-ann. funding bonds purchased by the Small. 
—— Pon § of Wichita, as noted here recently—V. 144, p. 2522—were 


AUGUSTA SCHOOL DISTRICT (P. O. A t — 
VOTED—At an election held on April B. the voters Eg we a 
$61,270 in building bonds, according to the Clerk of the Board of Education. 


BUHLER, Kan.—BONDS VOTED—A proposed $19,250 waterw: 
extension: bond issue Was approved by the voters at a recent election. _ 


CLIFTON, Kan.—BONDS SOLD—The City Clerk states that $9,500 3% 
semi-ann. water works bonds have been purchased 3 Sch 

Fund Commission. (A loan in ‘ii : by the Stats ool 
Public Works Administration.) 


COFFEYVILLE SCHOOL DISTRICT, Kan.—BONDS VOTED—The 
residents of the District at a recent issuan 
ee ELE O00 choot bowsa. a election voted approval of the ce 


EFFINGHAM, Kan.—BONDS AUTH 
have ae an UTHORIZED—The 
n . 


GENESEO, Kan.—BONDS VOTED—At a recent election the voters 


approved a proposal to issue $16,000 municipal gas plant construction bonds. 


a like amount has been approved by the 


Cit 
ce authorizing the issuance of $64,800 rotundies 
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GREAT BEND, Kan.—BONDS VOTED—The voters at a recent election 
voted approval of $125,000 vonds for a city building and auditorium. 


GREAT BEND SCHOOL DISTRICT, Kan.—BONDS VOTED—Issu- 
anes rd $60,000 school building bonds has been approved by the voters of 
e ct. 


HAYS, Kan.—BONDS SOLD—It is stated by Emily C. Johnson, City 
Clerk and Treasurer, that $35,000 water works system bonds were pur- 
chased on April 16 at par, by the Columbian Securities Corp., and Beecroft, 
Cole & Co., both of Topeka, jointly. 


HIAWATHA, Kan.—BONDS VOTED—The voters have approved a 
$35,000 bond issue for a new national guard armory. 


JUNCTION CITY, Kan.—BONDS VOTED—A $40,000 bond issue for 
a swimming pool was approved at a recent election. 


KANSAS CITY, Kan.—BOND SALE—An issue of $51,113 2% % fire 
department equipment bonds has been sold to the Harris Trust & Savings 
Bank of Chicago. 


KINGMAN, Kan.—BONDS VOTED—The voters recently approved the 
issuance of $20,000 armory and $15,000 hospital wing construction bonds. 


LAWRENCE, Kan.—BONDS SOLD—The City Clerk states that $19,200 
library addition bonds were purchased by Estes, Payne & Co. of Topeka. 


MARION, Kan.—BONDS VOTED—A $15,000 bond issue for con- 
struction of a city building has been approved by the voters. 


MARSHALL COUNTY (P. O. Marysville), Kan.—BONDS VOTED— 
=~ owns I of the county recently authorized the issuance of $40,000 poor 
nds. 


NEWTON SCHOOL DISTRICT, Kan.—BONDS VOTED—A bond 
a Sy $225,000 for constructing new school buildings has been approved 
y the voters. 


PAOLA, Kan.—BONDS VOTED—At the election held on April 6 the 
voters are said to have approved the issuance of $225,000 in lighting plant 
bonds.—V. 144, p. 2351. 


PRATT SCHOOL DISTRICT, Kan.—BONDS VOTED—A bond issue 
of $160,000 for a new high school-junior college building was approved by 
the voters recently. 


READING, Kan.—BONDS VOTED—A bond issue of $18,700 for a 
waterworks system was approved by the voters at a recent election. 


RUSSELL, Kan.—BONDS VOTED—A bond issue of $127,700 for 
extension of the waterworks system has been approved. 


ST. FRANCIS, Kan.—BONDS VOTED—At an election held on April 6 
the voters ye the issuance of the $49,000 in electric light ee 
ment bonds by a count of 112 to 36, to be used in conjunction with a Public 
Works Administration grant. 


STAFFORD SCHOOL DISTRICT (P. O. Stafford), Kan.—BOND 
ELECTION CONTEMPLATED—F. L. Irwin, Superintendent of Schools, 
states that efforts are being made to call an election before May 10 to vote 
on the issuance of $70,000 in school bonds. 
me, 2. is a that the $60,000 issue approved at the election last fall will not 

ued. 


VERMILION, Kan.—BOND SALE DETAILS—It is now reported by 
the City Clerk that the $21,000 water works bonds purchased at per by 
the State School Co ion, as noted here recently—V. 144, p. 2702— 
were sold as 3 4s, are dated Jan. 15, 1937, and mature in from 1 to 20 years. 


WAKEENEY, Kan.—BONDS VOTED—The voters recently approved 
@ proposal to issue $15,000 municipal building bonds. 


WICHITA SCHOOL DISTRICT, Kan.—BONDS VOTED—The voters 
of the District at a recent election gave their approval to a proposal to issue 
$381,000 school bonds. 


KENTUCKY 


CAMBELLSVILLE SCHOOL DISTRICT (P. O. Cambellsville), Ky. 
—BONDS SOLD TO PWA—The Public Works Administration is reported 
to have purchased at par a $21,000 issue of 4% semi-ann. school bonds. 


CATLETTSBURG, Ky.—BONDS SOLD TO PWA—It is stated by the 
Superintendent of Schools that $24,000 4% semi-ann. auditorium and 
gymnasium bonds were purchased at par by the Public Works Administra- 
tion. 


DAYTON, Ky.—BONDS SOLD—It is stated by Alfred Holman, At- 
torney for the city, that $35,000 funding bonds were purchased jointly by 
Magnus & Co., and Walter, Woody & Heimerdinger, both of Cincinnati, as 
5\s, at a price of 100.12. Due on May | as follows: $2,000, 1942 to 1953; 
$3,000, i954 and 1955, and $5,000 in | pag tony Ey basis of about 5.24%. 

(This Ye ot supersedes the sale notice given our columns recently. 
V. 144, p. 2702.) 


brag mag Ay rg = Fray wit PAID—It ~ ented by the Ae Sager 
that the P refund nds purchased by the ers . oO 
Louisville, as noted here recently—V. 144, p. 2702—were sold as 4}4s, 
at par. 

HARTFORD, Ky.—BONDS SOLD TO PWA—A $38,000 issue of 4% 
semi-ann. water works improvement bonds is said to have been purchased 
at par by the Public Works Administration. 


HENDERSON, Ky.—BONDS SOLD—It is re 
sees bonds were purchased recently by J. J. 
e. 


KENTUCKY, State of—ANALYSIS PREPARED ON WARRANTS— 
The Bankers Bond Co., Fourth and Market Sts., Louisville, has prepared a 
pamphiet on the history and analysis of the Commonwealth's institutional 
and general expenditure 3% warrants, which is now available on request, 
according to Thomas Graham, Vice-President. It is stated in the hlet 
that for the first time in many years the budget of the State been 
bal and since the present administration has in office the warrant 
debt has been steadily reduced, in accordance with the revenue policy now 

ing executed by Government officials. 

In a letter accompanying the 15-page hlet it is Fointed out by Mr. 
Graham that the State urer on April 17 called $2,017,000 of warrants 
as of May 1, which he says will bring the debt down to about $15,000,- 
000 and the net debt to approximately $14,000,000 when it is completed. 


NEWPORT, Ky.—BONDS SOLD—The City Clerk states that $250,000 

4% semi-ann. funding bonds were purchased jointly A Chas. A. Hinsch 

& Co. and Walter, Woody & Heimerdinger, both of C cinnatl, paying a 

premium of $150, equal to 100.06, a basis of about 3.99%. Dated April 1, 
936. Due from April 1, 1937 to 1956 incl. 


LOUISIANA 


BASILE, La.—BOND OFFERING—Sealed bids will be received until 
10 a.m. on April 30, by C. W. Evans, Village Clerk, for the purchase of a 
$5,000 issue of © say improvement bonds. Interest rate is not to exceed 
6%, eo ey .&N. Denom. $500. Dated May 1, 1937. Due $500 
from May 1, 1938 to 1947 incl. A certified check for $250, payable to the 
Mayor, must accompany the bid. 

(This rer supplements the offering notice given in these columns 
recently .—V. 144, p. 2522). 


that $25,000 water 
- Hilllard & Co. of Louis- 


BEAUREGARD PARISH (P. O. De Ridder), La.—CORRECTION— 
It is stated by the President of the Parish School Board that the re 
given in these columns recently that the State Bond and Tax Board 
approved a $14,000 issue of school bonds—V. 144, p. 2522—-was incorrect. 


CALDWELL PARISH SCHOOL DISTRICT No. 18 (P. O. Colum- 
bia), La.—BOND OFFERING—Sealed bids will be received until 10 a.m. 
on May 12, by E. B. Cottingham, Secretary of the School Board, for the 
peresese of an $18,000 issue of school bonds. Interest rate is not to exceed 
Sh» Vy et M.&N. Denom. $500. Dated May 15, 1937. Due from 

ay 15, 1938 to 1956 incl. The apete opinion of a nationally known 
bond attorney will be furnished the p aser. A $500 certified check, 
payable to the of the School Board, must accompany bid. 


EAST CARROLL PARISH (P. O. Lake Providence), La.—BONDS 
VOTED—At the election held on April 13 the voters approved the issuance 
of $55,000 in 4% court house bonds by a wide i ng to the 
Secretary of the Police Jury. Due in 30 years. . 











Financial 


EVANGELINE PARISH SCHOOL DISTRICTS (P. O. Ville Platte), 
La.—BOND ELECTIONS—lIt is reported that elections will be held on 
May 12, to vote on the following bonds aggroga any $85,000: : 
$65,000 Mg —— School District, and $20,000 Pine Prairie School Dis- 

trict nds. 


FRANKLIN, La.—BONDS AUTHORIZED—It is expected that the city 
ben Sepereee shortly for the sale of $90,000 in school bonds recently au- 
thorized. 


FRANKLINTON, La.—BONDS SOLD TO PWA—It is reported that 
$21,000 4% semi-ann. water works and sewer bonds were sold at par to the 
Public Works Administration. 


JONESBORO, La.—BOND OFFERING—Sealed bids will be received 
until 5 p.m. on April 30, by Mayor A. C. Holly, for the purchase of a 
$10,000 issue of public improvement bonds. Interest rate is not to exceed 
6%, payable M.&N. Denom., $1,000. Dated May 1, 1937. Due $1,000 
from May 1, 1938 to 1947 incl. The bonds are issued under authority of 
Article IV, Section 14 (e) of the Louisiana Constitution of 1921, as 
amended, and Act 40 of the 1922 State Legislature. The bonds have been 
authorized by resolution adopted by the governing authority of the Town 
on March 30, 1937. A $250 certified check, payable to the Mayor, must 
accompany the bid. 


OAK GROVE, La.—BIDS REJECTED—It is stated by the Town Clerk 
that all the bids received for the purchase of the $30,000 not to exceed 6% 
semi-ann. public improvement bonds scheduled for sale on April 20—V. 
144, p. 2351—were rejected. Dated April 1, 1937. Due from April 1. 
1939 to 1957 incl. 


RODESSA SEWER DISTRICT NO. 1 (P. O. Shreveport , La.— 
BOND SALE DETAILS—The $10,000 sewerage bonds sold on April 8 to 
Barrow, Leary & Co. of Shreveport—V. 144, p. 2702—-were sold at par and 
will bear interest at 5%. They will mature $1,800 in 1937, $1,900 in 1938, 
$2,000 in 1939, $2,100 in 1940, and $2,200 in 1941. 


SHREVEPORT, La.—BOND OFFERING CONTEMPLATED—We are 
informed by J. e. Tanner, Secretary-Treasurer of the Department of 
Finance, that the $300,000 4% semi-ann. public improvement bonds of 
1937, authorized recently b the City Council, as noted here—V. 144, 

. 2702—will probably be offered for sale about June 29. Denom. $1,000. 

ated June 1, 1937. Due on June 1 as follows: $25,000, 1938; $26,000, 
1939; $27,000, 1940; $28,000, 1941; $29,000, 1942; $30,000, 1943; $32,000, 
1944; $33,000, 1945; $34,000, 1946, and $36,000 in 1947. Prin. and int. 
(J. D.) payable in lawful money of the United States at the Chase 
National Bank, New York City. 


TERREBONNE PARISH (P. O. Houma) La.—BOND SALE—The 
$150,000 issue of public improvement bonds offered for sale on April 22— 
V. 144, p. 2522—was awarded jointly to the Bank of Terrebonne & Trust 
Co., of Houma, and the Ernest M. Loeb Co., of New Orleans, as 4s, paying 
a premium of $1,502.00, sm to 101.00, a basis of about 3.895%, subject to 
pg ta by Campbell & Holmes, of New Orleans. Due from Feb. 1, 1938 


2868 


VILLE PLATTE HIGH SCHOOL DISTRICT, Evangeline Parish, 
La.—BOND ELECTION—The Parish School Board has called an election 
for May 12 at which a proposal to issue $65,000 school building bonds is 
to be submitted to a vote. 


MASSACHUSETTS 


AMESBURY, Mass.—BOND OFFERING—Sealed bids will be received 
by the Town Treasurer until 11 a. m. on April 24 for the purchase of $12,000 
water extension bonds of 1937. Dated May 1, 1937 and due serialiy from 
1938 to 1943 incl. Bidder to name the rate of interest. 


ATHOL, Mass.—BOND OFFERING—C. W. Faulkner, Town breasurer, 
will receive bids until 12:30 p. m. Apri] 27 for the purchase at not less than 
par of $170,000 coupon school bonds. Bidders are to name rate of interest, 
in a multiple of 4%. Denom. $1,000. Dated Nov. 1, 1936. Principal and 
semi-annual interest payable at the Merchants National Bank of Boston. 
Due on Nov. 1 as follows: $10,000, 1937 to 1952; $3,000, 1953 and 1954; 
and $2,000, 1955 and 1956. The bonds will be prepared under the oe 
vision of and certified as to genuineness by the Merchants National Bank of 
Boston, and their legality approved by Ropes, Gray, Boyden & Perkins of 
Boston, whose opinion will be furnished to the purchaser. Legal papers 
incident to the issue will be filed with the Merchants National Bank of 
Boston, where they may be inspected. Delivery of bonds will be made in 
Boston for Boston funds. 


BOSTON, Mass.—NOTE SALE—The issue of 
on April 21 was awarded to a syndicate composed of Edward B. Smith & Co., 
Goldman, Sachs & Co., Lazard Freres & Co., Inc., all of New York, Wash- 
burn & Co., Inc., Boston, and R. W. Pressprich & Co., New York, at 
1.22 %,int.. at par plus a premium of $133. Dated April 26, 1937 and pay- 
able Nov. 8, 1937. Second high bid of 1 23% int., plus $58, was eub- 
mitted by Halsey, Stuart & Co., Inc. of New York and associates. 


BROCKTON, Mass.—BOND OFFERING—Bids will be received until 
noon (Daylight Saving Time) April 27 by Leo V. Clancy, City Treasurer, 
for the purchase at not less than par of $180,000 coupon, fully registerable, 

am pavement bonds. Bidders are to name rate of interest, in a 
multiple of 14%. Denom. $1,000. Dated May 1, 1937. Prin. and semi- 
ann. int. M.& N. 1 payable at the City Treasurer's office, or at the National 
Shawmut Bank of Boston, in Boston, at holders’ option. Due $36, 
yearly on wig & from 1938 to 1942, incl. 

Bonds will engraved under the supervision of and certified as to their 
genuineness by the National Shawmut Bank of Boston. The favorable 
——— of oare. Gray, Boyden & Perkins of Boston, as to the validity of 
t issue will be furnished without charge to the purchaser. All legal 
pa incident to this issue will be filed with the National Shawmut Bank 
of Boston where they may be inspected. 

Financial Statement, April 1, 1937 

Net valuation for year 1936 less abatements 
Total debt (present loan included) 
Water debt (included in total debt) 
SS) EE COED Gad achat cuccunss daowedoccatnacc 
Population, 63,132. 


BROCKTON, Mass.—BONDS AUTHORIZED—The Board of Aldermen 
nee an order authorizing the issuance of $200, 00 street construction 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING—Harold 
E. Thurston, County Treasurer, will receive bids until 11 a. m. (Daylight 
Saving Time) April 27 for the purchase on a discount basis of $ 5,000 in- 
dustrial farm loan notes, issued under authority of General Laws, Chapter 
126, as amended. Notes will be in denoms. of $5,000 each, dated May 1, 
1937, and payable May 1, 1938 at the Merchants National Bank in Salem, 
or at holder’s option at the National Shawmut Bank of Boston, in Boston. 
Delivery will be made on or about May 3, at the National Shawmut Bank 
of Boston, in Boston. 

Said notes will be certified as to pepcingeem and validity b 
Shawmut Bank of Boston, under advice of Ro 
and all legal papers incident to this issue will 
they may be inspected at any time. 


EVERETT, Mass.—NOTE SALE—The issue of $500,000 revenue antici- 
ation notes offered on Feb. 21—V. 144, p. 2702—was awarded to the 
verett National Bank of Everett, at 0.838% discount. Dated April 21, 


5,000,000 notes offered 


$74,977 ,939.73 
00.00 


30,000 00 


the National 
, Gray, Boyden & Perkins, 
filed with said bank, where 


1937 and due $250,000 Dec. 1 and $250,000 Dec. 15, 1937. Other bids 
were as follows: 

Bidder— Discount 
Jackson & Curtis (plus $6 premium) --_.-.-.--..---.------- ~~. 0.84% 
First National Bank of Boston. -_-......-.--------.----- eel 0.924% 
ne ee ale aimirdetall 0.93 
ey a eee en owns serene on 0.935 % 
BE SE etl. 6 ok indie modcdvbcbhatwnccnhdwswanpae se é 0 
MGM OF GOO DAAMNONEEN OO. oon vn band dddemecotmcbbrencecsssuce 0.945% 
CE Oe aia iw bianlut bodice iddbudactciwadeaseak 0.96 
Merchants National Bank... ............------. 2, 0.96 
Middlesex County National Bank... .....................222. 0.96% 
WR TT OS POOO Was onc KbdcedanncnonsGedbadekscodaneu 0.98% 


LAWRENCE, Mass.—BONDS AUTHORIZED—On April 15 the City 
Council voted authorization of a $130,000 bond issue to complete the 
municipal water supply filtration project. 


LEXINGTON, Mass.—NOTE SALE—The issue of $100,000 tax antici- 
pation notes offered on April 20—V. 144, p. 2702—was awarded to the 





April 24, 1937 


Dated April 21, 
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Merchants National Bank of Boston, at 0.74% discount. 
1937 and due Dec. 3, 1937. Other bids were as follows: 


Bidder— Discount 
I SR Se  ecaawe vas caeneaaee 0.76% 
Seng Teens wae OF Basten... . . . = <1 ee ewe ew nomene 0.783% 
re a ee en anenbeaneterer are 719% 
» ME OS bs “RRR ae SR Ge ee eee 0.84% 
ne en ee no asawencdne 0.845% 
De, MeO Oe Ck. + b camber nee Uae dos 4a cek ounete-dGbak 0.87% 


LYNN, Mass.—BOND SALE—The $450,000 coupon or registered bonds 
described below, which were offered on April 22—V. 144, p. 2702—-were 
awarded to the First Boston we 4 and Brown Harriman Co., both of 
Boston, jointly, at a price of 100.17, the $200,000 street and sidewalk bonds 
to bear interest at 2% and the other $250,000 24%: 


$200,000 street and sidewalk loan bonds of 1937. Due $40,000 on May 1, 
from 1938 to 1942 inclusive. 

150,000 land and buildings loan bonds of 1937. Due May 1 as follows: 

$10,000 from 1938 to 1947 incl. and $5,000 from 1948 to 1957 incl. 

100,000 sewer bonds of 1937. Due $5,000 on May 1 from 1938 to 1957 incl. 


All of the bonds will be dated May 1, 1937. Denom. $1,000. Principal 
and interest (M. & N) payable at the First National Bank of Boston or 
at holder’s option, at the City Treasurer's office. 


MASSACHUSETTS (State of)—NOTE SALE—The $1,799,400 notes, 
issued in anticipation of assessments against certain cities and towns in the 
Metropolitan District for the payment of the Boston Elevated Railway Co. 
deficiency, which were offered on Apeil 20—V. 144, p. 2703—-were awarded 
to the Bankers Trust Co., New York, the National Shawmut Bank of 
Boston and the Day Trust Co. of Boston, jointly, on a .63% interest basis. 
The next best bid was submitted by the First Boston Corp. and the North- 
ern Trust Co. of Chicago, jointly, offering to take the notes on 1 he 
interest basis, plus a premium of $36. ‘Notes are dated April 23, 1937, 
and will mature Nov. 23, 1937. 

METHUEN, Mass.—NOTE SALE—The issue of $75,000 notes offered 
on April 23 was awarded to Faxon, Gade & Co. of Boston at 0.873% dis- 


count. They mature Dec. 20, 1937. Other bids were as follows: __ 
Bidder— Discount 
Sesame PMations? Batic af Bestee. .... . =. Sec nceewqaccencaess 0.894% 
Se Pees - PES dd ncactuocdosdacestsedeoedanhas .93 3 
Vivet.wrotionel. Basie OF Bostee,. «c..« sca dakcondciendsveseacces 0.938% 
Whiting, Weds & MMOWIl0s, ..o0 nn neaanccnnos sects ccccuwcccs 0.95% 


QUINCY, Mass.—NOTE OFFERING—Harold P. Newell, City Treas- 
urer, will receive bids until 11 a. m. (Daylight Saving Time) April 26 for 
the purchase at discount of $500,000 revenue anticipation temporary loan 
notes, dated “pen 26, 1937, and payable $250,000 on each of the dates 
Nov. 23 and Dec. 23, 1937, at the National Shawmut Bank of Boston, 
in Boston, Delivery to be made at that bank on or about April 26. Denoms. 
12 for $25,000, 16 for $10,000 and eight for $5,000. 

Said notes will be authenticated as to genuineness and validity by the 
National Shawmut Bank of Boston, under advice of Storey, Thorndike, 
Palmer & Dodge, and all legal papers incident to this issue will be filed 
with said bank, where they may be inspected. 


1934 1935 1936 
Te Ta is ai ia er a a $3,832,817.90 $4,332,.270.76 $4,.220.080.84 
Uncoll. taxes as of Apr. 17, 19 8,684. 13.43 1,018,908.69 
Gross debt as of April 17, 1937, including tax title loans- ---- $4,884,000. 
pe reyes PO 8 Ae | ee a eee 4,525,000.00 
ee ee nO 46 a a the akwadcawwche bamensener 450,387.18 
eel UR 8 Be ed Sn wang Sim abner 380,000 


WAKEFIELD, Mass.—NQTE SALE—The issue of $150,000 revenue 
notes offered on April 20 was awarded to the Second National Bank of 
Boston at 0.789% discount. Due $50,000 each on Nov. 5, Nov. 10 and 


Dec. 10, 1937. Other bids were as follows: 

Bidder— Discount 
ees. Sn G0. GN ee dana en dn cane nent en 0.82% 
ee, Ae Oe 2 eS Coo babada vad abbti ae nonsdakntnwe 0.874% 
Dae: SORE DO OC TORGOR. oie Sind ce eicbeidsntcdedsictes 0.885% 
pee ee ee ae ee eee 0.93% 
TE OR CI nnn idwit be crinben cand ah bd aseeeanedecut 0.97% 
TU ila a a nee thee teats inc iain aie eae 0.987% 


WELLESLEY, Mass.—NOTE SALE—The $300,000 revenue anticipa-~ 
tion notes offered on April 20—V. 144, p. 2703—-were awarded to the Welles- 
ley Trust Co. on a 0.82% discount basis. The notes are dated April 20, 
1937, and will mature $100,000 Dec. 31, 1937 and $200,000 March 1, 1938 
The First National Bank of Boston was the next high bidder, at 0.76% 
Glecouns for the Dec. 31 maturity and 0.89% discount for the March 1 
maturity. 


WELLESLEY, Mass.—BOND SALE—The $100,000 coupon bonds de- 
scribed below which were offered on April 22—V. 144, p. 2703—were 
awarded to Tyler & Co. of Boston on a bid of 101.1533 for 24s, a basis of 
about 2.08%: 
$70,000 water extension bonds. Due March 1 as follows: $5,000 from 1938 

to 1947, incl., and $4,000 from 1948 to 1952, inclusive. 
30,000 sewer extension bonds. Due $2,000 on March 1 from 1938 to 
1952, inclusive. 

All of the bonds will be dated March 1, 1937. 

Newton, Abbe & Co. of Boston were second high bidders, offering 
101.067 for 2s. 


WORCESTER COUNTY (P. O. Worcester), Mass.—NOTE SALE— 
The $201,000 notes described below, offered on April 20—V. 144, p. 2703— 
were awarded to the Merchants National Bank of Boston on a 0.83% 
count basis: 
$175,000 tuberculosis hospital maintenance notes. Dated April 20, 1937, 

and pores April 20, 1938. 
26,000 hospi funding loan Act of 1932 notes. Dated April 20, 1937, 
and payable April 20, 1938. 
o Whiting Weeks & Knowles of Boston were the next best bidders at 0.85% 
scount, 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 A. T. T. Tel. DET 347 


MICHIGAN 


EAST GRAND RAPIDS, Mich.—BOND OFFERING—Louis F . Battjes, 
City Clerk, will receive sealed bids until 7 p. m. (Eastern Standard Time) 
April 26 for the purchase of $49,957.89 bonds, divided as follows: 

18,000.00 special assessment refun bonds. Dated May 1, 1937. 

$ ee July 1 as follows: 32.000 from 1940 to 1945, incl., and 
000 in 1946 and 1947. 

Dated May 1, 1937. 


al assessment refund bonds. 
.89 in 1940, and $2,000 from 1941 


ue May 1 as follows: $2,95 
to 1947, incl. 
10,000.00 refunding bonds. Dated May 1, 1937. Due May 1 as follows: 
$1,000 from 1940 to 1945 incl. and $2,000 in 1946 and 1947. 
5,000.00 refunding bonds. Dated April 1, 1937. Due $1,000 on April 1 
from 1940 to 1944, incl. 
Rate of interest to be named by the bidder, in a fae siple of +f of 1%. 
interes porese Poet yy A A yt check "4 2% of the bonds, 
able to the order o e city, must accompany each proposal. 
Pay These are the bonds previously offered on ‘April 19, the sale of which was 
postponed.) 
GRAND BLANC, Mich.—PWA BUYS ISSUE—The Public Works 
Administration has purchased an issue of $30,000 4% water works bonds. 


GRASS LAKE, Mich.—BOND ELECTION—The residents of the village 
will F sg May 12 on a proposition to issue $55,000 waterworks construction 
bonds. 
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HURON AND TUSCOLA COUNTIES (P. O. Caro), Mich.—SEBE- 
WAING RIVER AND BRANCHES DRAINAGE DISTRICT BONDS 
SOLD—The $50,000 Sebewaing River and Branches Drainage District 
bonds offered on April 13—V. 144, p. 2523—-were awarded to the Hubbard 
State Bank of Bad Axe on a bid of par for 3%s. Dated Oct. 15, 1936. Due 
April 15, 1940; callable as provided in Act No. 13 of the Public Acts of 1932. 


MARYSVILLE, Mich.—BOND ELECTION—A special election is to be 
held on May 3 at which a proposal to issue $150,000 waterworks bonds will 
be submitted to a vote of the taxpayers. 


MICHIGAN (State of)—OFFERING OF STATE HIGHWAY DEPART- 
MENT BONDS—Murtray D. Van Wagoner, State Highway Commissioner, 
will receive sealed bids until 11 a. m. (Eastern Standard Time) on April 26 
for the purchase of $400,000 3% Covert Road highway refunding nds, 
described as follows: 
$161,000 Road Assessment District No. 473, Wayne County portion bonds. 

Dated May 1, 1937 and due May 1, 1941. 
157,000 Road Assessemnt District No. 471, Wayne County portion bonds. 
Dated May 1, 1937 _and due May 1, 1941. f 

82,000 Road Assessment District No. 481, Wayne County portion 

bonds. Dated May 1, 1937 and due May 1, 1941. 


Proposals must be for all of the bonds and delivered to Russell A. Ander- 
son, Director of Finance, 332 Administration Bldg., Michigan State High- 
way Dept., Lansing. Bids must be accompanied by a certified check for 
$8,000. Printed bonds and approving legal opinion of Miller, Canfield, 
Paddock & Stone of Detroit will be furnished the successful bidder. 


PARIS-WYOMING FRACTIONAL SCHOOL DISTRICT NO. 6, 
PARIS-WYOMING TOWNSHIP (P. O. Paris Township, Grand 
Rapids), Mich.—BOND OFFERING—The Board of Education, of which 
Jay E. Dotator is President and Frank Rackett, Secretary, will receive 
sealed bids until 8 p. m. (Eastern Standard Time) on April 23 for the _- 
chase of $150,000 not to exceed 5% int. school bonds. Dated March 1, 
1937. Due $5,000 on March 1 from 1938 to 1967, incl. Prin. and int. 
(M. & 8.) payable at the Old Kent Bank, Grand Rapids. A certified 
check for 5% of the bonds bid for, payable to the order of the District Treas- 
urer, must accompany each proposal. The District will furnish the approv- 
ing legal opinion of Miller, Canfield, Paddock & Stone of Detroit. 


SPRING LAKE, Mich.—BOND SALE—An issue of $18,000 sewage dis- 
posal plant bonds has been sold in blocks of $6,000 to each of the following: 
Spring Lake State Bank, Spring Lake; Peoples Savings Bank, Grand 

aven, and Grand Haven State Bank, Grand Haven. Tne bonds are part 
of the total of $40,000 offered Feb. 1. At that time the $22,000 village hall 
loan was sold to the Channer Securities Co. of Chicago as 3 4s, at a price of 
102, a basis of about 3.30%. No bid was submitted for the $18,000 sewage 
issue. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND OFFERING— 
The Board of County Road Commissioners will receive sealed bids until 
11 a. m. (Eastern standard Time) on April 26 for the purchase of $210,000 
3% Covert Road highway refunding bonds, all Wayne County portion, 
dated May 1, 1937 and due May 1, 1939. Bids must be for all of the bonds 
and accompanied by a certified check for $2,000. The various road assess- 
ment districts and the amount of the bonds in each instance making up the 
offering are as follows: 


Dist. No. Amt. of Bonds Dist. No.— Amit, of Bonds 
ge Siamadtihdettheiesbact 344,000 Betis See eey itm wen borate 6,00 
Bs ct ourida ee ea ee 24,000 De owidiwswes<tin wee eee .. 45,000 
GEG SESA CREE COR 7,000 Dex thaedth ook 54a, ueey 8,000 
Disa CadheBbinn apdabiicwits 11,000 ee ee reer ee gree 6,000 
Fave eRREO aK dq <n ba Tele 20,000 ES Be ee 9 aero ae 31,000 
eT aS 8,000 


All of the bonds will be payable at the National Bank of Detroit, Detroit. 
Printed bonds and approving opinion of Miller, Canfield, Paddock & Stone 
of WVetroit will be furnished to the purchaser witout cost. 


WILLIAMSTON, Mich—BOND SALE—The issue of $46,000 water works 
bonds offered on April 7—V. 144, p. 2352—-was awarded to Martin, Smith 
& Co. of Detroit, at a discount price of 93, for $26,000 334s and $20,000 4s, 
or a net interest cost to the village of about 4.052%. The 3%s mature 
$2,000 on April 1 from 1940 to 1952, incl. and the 4s are due $2,000 
April 1 from 1953 to 1962,inecl. Callable on any int. date. Dated April 1, 


1937. 
MINNESOTA 


COMFREY, Minn.—BOND OFFERING—Martin Windschitl, Village 
Recorder, will receive bids until 7.30 p. m., May 3, for the purchase of 
$6,775 memorial building bonds. Bidders are to name rate of interest, 
not to exceed 3%. Deno.ns. 2 for $500, 5 for $1,000 and 1 for $775.. Dated 
July 1,1937.  Wvrincipal and annual interest (July 1) payable at the People’s 
State Bank, Comfrey. Due yearly on July 1 as follows: $500 in 1938 and 
1939; $1,000 from 1940 to 1944, and $775 in 1945. The Village will furnish 
the blank bonds and the legal opinion of the Village attorney. 


DANUBE, Minn.—BONDS SOLD—The Village Clerk states that $8,000 
community hall bonds have been sold. 


DETROIT LAKES, Minn.—CERTIFICATE OFFERING—Sealed bids 
will be received until 8 p. m. on May 3, by E. J. Bestick, City Clerk, for 
the purchase of an $8,000 issue of 2% semi-annual certificates of indebted- 
ness. Denom. $800. Dated April 1, 1937. Due $800 from April 1,1939 
to 1948 inclusive. 


HOPKINS, Minn.—BOND ELECTION—The village will hold an elec- 
tion on April 27 for the purpose of voting on the question of issuing $28 ,000 
storm sewer bonds. 


LE SUEUR COUNTY INDEPENDENT SCHOOL DISTRICT NO. 91 
P. O. Le Center), Minn.— BOND ELECTION—The Clerk of the Board of 
ducation confirms the report given here recently that an election will be 
held on April 26 to vote on the issuance of $38,000 in not to exceed 3% 
school addition bonds. If approved the issue will be offered for sale when a 
Public Works Administration grant is received 


LEWISTON, Minn.—BONDS SOLD—It is reported by the Village 
Clerk that $15,000 sewer system bonds were purchased by the State of 
Minnesota, as 3s at par. Mue $1,000 annually on July 1 from 1942 to 
1956 inclusive. 


MAYVILLE (P. C. Caledonia, R. F. D.), Minn.—BOND OFFERING— 
Sealed bids will be received until 1:30 p. m. on May 8, by M. M. Sullivan, 
Town Clerk, for the purchase of a $7,000 issue of coupon road and bridge 
bonds. Bidder to name the rate of interest. Dated May 1, 1937. Due 
on Dec. 1 as follows: $1,000, 1938, and $1,500, 1939 to 1942. The approvy- 
ing opinion of Duxbury & Roerkohl of Caledonia, will be furnished. A $200 
certified check, payable to the town, must accompany the bid. 

(rae ree +e the offering notice given in our issue of Aptil 17 
—Vv. os A 


MILACA SCHOOL DISTRICT, Minn.—BOND ELECTION—At an 
election to be held April 29 the residents will be asked to vote on a proposed 
$41,000 school addition construction bond issue. 


MINNESOTA LAKE INDEPENDENT SCHOOL DISTRICT NO. 22 
(P. O. Minnesota ke), Minn.—BOND ELECTION—On May 4 the 
voters of the district will decide whether or not the district is to issue $35,000 
school building bonds to the State of Minnesota. 


MINNESOTA (State of)—BOND OFFERING—The State Investment 
Board is calling for bids to be received on April 26 for an issue of $2,000,000 
bonds authorized by the State Legislature to finance deficiency relief 
requirements. 


OTTER TAIL COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 44 (P. O. Perham), Minn.—BOND OFFERING—C. . Lotterer, 
Clerk of the School Board, will receive bids until 8 p. m. April 30 for the 

urchase of $30,000 school bonds which are to bear interest at no more than 

%. Denom. $1,000. Dated May 1, 1937. Interest payable semi- 
Due on May 1 as follows: $2,000, 1938 and 1939; $3,000, 1940 
to 1945; and $4,000, 1946 and 1947. Principal and interest payable at the 
Perham State Bank in Perham. Cert. check for $150 required. 


» RAMSEY COUNTY (P. O. St. Paul), Minn.—FINANCIAL STATE. 
MENT—The following information is furnished in connection with the offer- 
ing scheduled for 2 p. m. on May 3, of the $400,000 not to exceed 6 





semi-ann. public welfare, series I bonds, described in our issue of April 17, 
—V. 144, p. 2704: 


Chronicle 2869 
Assessed value of taxable property, 1936-_.........-..--.---.- $281 074,520 
Assessed value of real estate. __.._..-...------- $1 16,294,387 


Assessed value of personal property-—------------ 24 640,327 
Assessed value of money and credits _- ~~ ---.---- 139,990 467 
Assessed value of electric light and power cos- - - - - 149,339 


Total Bonded Indebtedness a eneny County on April 1, 1937 


Trunk highway reimbursement bonds-_---.........-...-.---- ,000 
Series A to F incl., road and bridge bonds (Chapter 388, 8. L. 

Se, SOD os See, ot nee adee nk aakntnccauaanwnn 2,772,000 
Series G to M incl., road and bridge bonds (Chapter 116, 8. L. 

SN. PO sc Bee So dn oe hia oes cen wehecuwst nabus> 4,781,000 
Hospital bonds, (Chapter 398 S. L. Minn. 1923)____-.--___-- 137,000 


7 
Hospita: and almshouse bonds, (Chapter 70 8. L. Minn. 1927) - 16,000 
Series A, B and C court house and city hall bonds (Chapter 397, 


S.L. Minn. 1929)... ~~ ----- -- 20 - - - nnn nee sees ne-+-5- 1,632,000 
Series A, B,C, D, E, F, G and H public welfare bonds (Chapter 
Fats tp Aste, SIE ds 60 ba hoki ehendida 46 0ekd «doeebue 2,725,000 


IS nine cee edie ween ew eins tates hae wuldat ies duice 6 ener, $12,152,000 
Average tax rate for 1936 for $1,000 taxable value___.._----_- $94.00 


Taxable value of real prepay is 20%, 25%, 33 1-3% and 40% actual 
value. Taxable value of personal property is 10% to 40% of the actual 
value. Tax on money and credits is $3 on $1,000 actual value. 


Population, 1930 Census, 286,721. 


ST. PAUL, Minn.—BONDS AUTHORIZED—tThe City Council recently 
passed a resolution authorizing the issuance of $200,000 public relief bonds. 


CANTON SCHOOL DISTRICT (P. O. Canton), Miss.—BONDS SOLD 


TO PWA—An $80,000 issue of 4% seni-ann. school bonds is said to have 
been purchased at par by the Public Works Administration. 





Offerings Wanted: 
LOUISIANA & MISSISSPIPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N O. 182 


MISSISSIPPI! 


BOLIVAR COUNTY (P. O. Cleveland), Miss.—SKENE SCHOOL 
DISTRICT BONDS OFFERED—E. B. Nelson, Clerk of the Board of County 
Supervisors, will receive bids until 10 a. m. May 3 for the purchase of $5,000 
refunding bonds of Skene Consolidated School District. 


CLEVELAND, Miss.—BONDS DEFEATED—At the election held on 
April 13—V. 144, p. 2523—the voters defeated the proposal to issue $32,000 
in industrial building bonds, it is stated. 


COLLINSVILLE SCHOOL DISTRICT (P. O. Collinsville), Miss.— 
BONDS SOLD TO PWA—The Public Works Administration is reported 
to have purchased at par $10,000 4% semi-ann. school bonds. 


COLUMBUS SEPARATE SCHOOL DISTRICT (P. O. Columbus), 
Miss.— BOND SALE—The $25,000 issue of refunding bonds offered for 
sale on April 20—V. 144, p. 2180—was awarded to the First-Columbus 
National Bank, a local bank, as 314s, paying a premium of $100.00, equal 
oi. oo of about 3.16%. Dated May 1, 1937. Due from May l1, 

to ‘ 


COXBURG SCHOOL DISTRICT (P. O. Coxburg), Miss.—BONDS 
SOLD TO PWA—tThe Public Works Administration is reported to have 


purchased at par a $20,000 issue of 4% semi-ann. school bonds. 


CRYSTAL SPRINGS, Miss.—BONDS SOLD TO PWA—The Public 
Works Administration has purchased $12,000 4% semi-ann. sewer bonds 
at par, according to report. 


EDEN DRAINAGE DISTRICT (P. O. Eden), Miss.—BONDS SOLD 
TO RFC—A $43,500 issue of 4% semi-ann. refunding bonds is said to have 
been purchased by the Reconstruction Finance Corporation. 


ELLISVILLE, Miss.—BONDS SOLD TO PWA—tThe Public Works 
Administration is said to have purchased at par $4,500 4% semi-ann. water 
works improvement bonds. 


ELLISVILLE SCHOOL DISTRICT (P. O. Ellisville), Miss.—BONDS 
SOLD TO PWA—lIt is reported that an issue of $145,000 4% semi-ann. 
school bonds was purchased at par by the Public Works Administration. 


INDIANOLA SEPARATE SCHOOL DISTRICT (P. O. Indianola), 
Miss.—BOND LEGALITY APPROVED—An issue of $128,500 44% re- 
funding bonds is reported to have been approved as to legality by Charles 
& Trauernicht of St. Louis, Mo. 


ISOLA, Miss.—BONDS SOLD TO PWA—A $3,000 issue of 4% esmi- 
annual well bonds is reported to have been purchased at par by the Public 
Works Administration. 


ISOLA CONSOLIDATED SCHOOL DISTRICT P. O. Isola), Miss- 
—BOND ELECTION—A proposal to issue $27,500 school building bonds 
will be submitted to a vote at an election set for April 30. 


JACKSON COUNTY (P. O. Pascagoula), Miss.—BOND ELEC- 
TION—A special election is to be held in Supervisors’ Districts Nos. 1, 2 
and 3 on May 1 for the purpose of voting on a proposition to issue $150,000 
industrial plant bonds. 


MISSISSIPPI STATE COLLEGE (P. O. Jackson) Miss.—BOND 
SALE—We are informed oF J.A.Ellard, Executive Secretary of the Board 
of Trustees, that the $150,000 issue of coupon dormitory and stadium 
bonds offered for sale on April 17—-V. 144, p. 2524—-was purchased by the 
Weil, Roth & Irving Co. of Cincinnati, as 44s at par. Dated April 1, 1936. 
Due from April 1, 1939 to 1956 incl. 


OCEAN SPRINGS, Miss.—BONDS SOLD—It is reported that $23,000 








Raymond 5409 





refunding bonds have been purchased by Dane & Weil, Inc., of 
New Orleans. 
SENATOBIA SCHOOL DISTRICT (P. O. Senatobia), Miss.— 


BOND ELECTION—It is stated by H. E. Dean, Secretary of the Board of 
Education, that an election will be held on May 10 in order to vote on the 
issuance of $65,000 in grammar school bonds. 


MISSOUR! BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


BEE BRANCH DRAINAGE DISTRICT (P. O. Salisbury), Mo.— 
RFC REFINANCING LOAN—lIt is stated by the District Secretary that 
the Reconstruction Finance Corporation has advanced a $24,000 4% loan 
for refinancing. 


NEW MADRID COUNTY DRAINAGE DISTRICT NO. 34 (P. O. 
New Madrid), Mo.—BONDS SOLD TO RFC—It is reported that $7,000 
4% semi-ann. refunding bonds were purchased by the Reconstruction Fi- 
nance Corporation. 


OAKLAND, Mo.—BOND OFFERING—E. W. Rinfling, Village Clerk, 


will receive bids until 8 p. m. April 23 for the purchase at not less than par 
of $40,000 public sewer bonds. Bidders are to name rate of interest. in a 
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multiple of 4%. Denom. $500. Dated May 1, 1937. Principal and semi- 
annual interest (May 1 Nov. 1) payable at a place designated by the 
R and acceptable to the B of Trustees. Due on May 1 as 
oliows: $1.50, 1939 to 1942; $2,000, 1943 to 1947; $2,500, 1948 to 1953; 
and $3, , 1954 to 1956. Certified check for $1,000, payable to the viloge. 
required. Approving opinion of Charles & Trauernicht of St. Louis will 
furnished by the viilage. 


PEMISCOT COUNTY DRAINAGE DISTRICT NO. 3 (P. O. Ca- 


ruthersville), Mo.— BONDS SOLD TO RFC—It is stated by the Secretary- 
Treasurer of the District that $178,000 4% semi-ann. refun bonds have 


been purchased by the Reconstruction Finance Corporation. 


POPLAR BLUFF SCHOOL DISTRICT (P. O. Vopler Bluff), Mo.— 
BOND OFFERING—Sealed bids will be received until 8 p. m. on April 26 
by C. E. Richardson, Secr of the Board of Education, for the purchase 

an issue of $120,000 school bonds. Bidders to name the rate of interest, 
in multiples of 4% of 1%, which must be ihe same for all the bonds. Denom. 

1,000. Dated May 1, 1937. Due on Feb. 1 as follows: $2,000, 1940 and 

941; $3,000. 1942 and 1943; $1,000, 1944 to 1948; $12,000, 1949 to 1955; 

11,000, 1956, and $10,000 in 1957. Prin. and int. payable at the Bank of 

oplar Bluff. The bonds will not be sold for less than and accrued 
interest. These are the bonds that were approved by the voters at the 
election on April 6, as noted here—V. 144, p. 2704. All bids must be on 
forms furnished by the Secretary. An approving opinion of Charles & 
Trauernicht of St. Louis will be furnished. A certified check for $2,500, 
Payable to the district, must accompany the bid. 





OFFERINGS WANTEDA 
UTAH—IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 


MONTANA 


GLENDIVE, Mont.—BOND OFFERING—Sealed bids will be received 
unti] 7:30 p. m. on May 17 by August Colin, City Clerk, for the purchase 
of three issues of bonds aggregating $54,600, di-ided as follows: 

$2.600 Special Improvement, Oil Paving District No. 11-A bonds. 

6,000 Special Improvement, Oil Paving District No. 12 bonds. 

16,000 Special Improvement, Oil Paving District No. 14 bonds. 

Interest rate is not to exceed 6%, payable J. & D. Dated June 1, 1937. 
Due on Jan. 1, 1945, but redeemab.e at the option of the city at any time 
there are funds to the credit of the district's funds for the redemption 
thereof. Principal and interest payable at the City Treasurer's office. 
certified check for 5% of the bid, pce to the City Treasurer, is required. 


Phone Wasatch 3221 











This report supplements the offer notice given in our issue of April 1 
ol 144, p. 27055 — - 
wit meee, Bont BOND ag omg grey . Gwaltney, Pp are, 

ecei V un . Mn, ee , for the purchase of an iss 
$40,000 refunding bonds . . ” mastag 
Amortization 


nds will be the first choice and serial bonds will be the 
second choice of the Town Council. 
E> amortization bonds are sold the entire issue may be put into one single 

md or divided into several bonds, as the Council may determine upon 
at the time of sale, both principal and interest to be payable in semi-annual 
instalments during a period of 20 vears from the date of issue. 

If serial bonds are issued they will be in the amount of $1,000 each; $1,000 
will become payable on Jan. 1, 1938, and a like amount on the same day 
each year thereafter. 

The bonds, whether amortization or serial bonds, will bear date of July 1, 
1937, will bear interest at a rate not exceeding 6%, payable semi-annually 
on July 1, and Jan. 1, and will be redeemable 16 years after date at the 
option of the town. 

Bonds will be sold for not less than par; all bidders must state the lowest 
rate of interest at which they will purchase the bonds at par. 

All bids other than by or on behalf of the State Board of Land Commis- 
sioners of the State of Montana must be accompanied by a certified check 
in the sum of $1,000 payable to the order of the Town Clerk. 


HAVRE, Mont.—BONDS SOLD TO PWA—A $90,000 issue of 4% 
semi-ann. distribution bonds is reported to have been purchased at par 
by the Public Works Administration. 


SILVER BOW COUNTY SCHOOL DISTRICT NO. 1 (P. O. Butte) 
Mont.—BOND OFFERING—It is stated by Margaret A. Leary, District 
Clerk, that she will receive sealed bids until 8 p. m. on May 17 for the pur- 
150,000 high school bonds. Interest rate is not to exceed 6%, 

payable J. & J. Dated July 1, 1937. Amortization bonds will be the first 
choice and serial bonds will be the second choice of the School Board. The 
bonds, whether amortization or serial in form, will be redeemable in full 
on any interest payment date from and after five years from the date of 
oy A certified check for $7,500, payable to the Clerk, must accompany 
e . 
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AXTELL SCHOOL DISTRICT NO. 57, Neb.—BOND ELECTION— 
A special election will be held on May 4, at which time the voters will pass 
on the question of issuing $23,500 school building bonds. 


BEAVER CROSSING, Neb.—BOND SALE DETAILS—It is now 
reported by the Village Clerk that the $19,600 water bonds sold recently, 
as noted here—V. 144, p. 2705—were purchased by Steinauer & Schweser 
of Lincoln, as 3s at par, contingent upon a grant from the Public Works 
Administration. Due in 20 years, optional in five years. 


GRAND ISLAND, Neb.—BONDS DEFEATED—The proposal to issue 
$26,000 property purchase bonds was defeated at an election held on April 6. 


GREELEY COUNTY (P. O. Greeley), Neb.—BONDS VOTED—At 
the recent election the voters of the county approved the proposition to 
issue $52,000 warrant funding bonds. Contract for the sale of the bonds 
has been made with Steinauer & Schweser of Lincoln at 34%. 


HAZARD SCHOOL DISTRICT, Neb.—BONDS VOTED—A _Bropened 
$19,000 bond issue for school building construction was approved by the 
voters at an election held on March 30. 


KEARNEY, Neb.—BONDS DEFEATED—A proposition to issue 
pe a, hall bonds was rejected by the voters at an election held 
early in April. 


McCOOK, Neb.—BONDS VOTED—On April 6 the voters of the city 
es Sate waroval to a proposal to issue $20,000 swimming pool and 
ouse bonds. 


NEBRASKA (State of)—BOND CONTROL BILL DEFEATED—Ne- 
braska's Unicameral Legislature on Ages 15 rejected a bill designed to 
control the issuance of municipal bonds in the State. Senator L. C. Nuern- 

, author of the bill, claimed the measure was a ‘‘business-like setu 
for retiring governmental debts,’’ but the coparttion, ceaunt it woul 
disrupt the Nebraska bond market. The proposal, if » would have 
required that bonds of Nebraska subdivisions mature serially, within 25 
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years, subject to call after five years, and be sold at a price not above 101 
nor below par. 


NORTH PLATTE, Neb.—BONDS DEFEATED—At a recent election 
a grepesal to issue $35,000 park improvement bonds was rejected by the 
vo ° 


RED CLOUD, Neb.—BONDS DEFEATED—The voters of the city at a 


—— election defeated_a proposal to issue $25,000 municipal auditorium 
nds. 


ST. PAUL, Neb.—BONDS VOTED—A $25,000 bond issue for con- 
structionjof a municipal hospital building was approved by the voters at 


a recent election. 
NEVADA 


LAS VEGAS, Nev.—BOND OFFERING—It is stated by Viola Burns, 
City Clerk, that she will receive bids until 2 p. m. on May 6, for the pur- 
chase of a $16,597.95 issue of Tmgrevesnane istrict No. 3 bonds. Interest 
rate is not to exceed 7%, payable J. & J. Dated Jan. 1, 1937. Prin. and int. 
payable at the City Treasurer's office. The bonds will not be sold at less 
than par and accrued interest. A certified check for 5% of the amount bid 


is required. 
NEW HAMPSHIRE 


CONCORD, N. H.—NOTE SALE—The issue of $200,000 revenue antici* 

tion temporary loan notes offered on April 23 was awarded to the First 

oston Corp. on a 0.798% discount . Mansfield & Co. of Boston 
bid 0.83% discount. Notes are dated A 26, 1937 and will mature 
$100,000 on Dec. 14 and $100,000 on Dec. 27, 1937. 


CONWAY, N. H.—BOND SALE—Mansfield & Co. of Hartford have 
urchased and are now making public offering of a new issue of $33,000 
% nes gm bonds. Dated April 15, 1937, and due serially on Aprii 15. 

Principal and interest (A. & O. 15) payable at the Carroll County Trust 
Co., Conway, or at the First National Bank of Boston. Legality to be 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 

Financial Statement (as of Jan. 31, 1937) 





DE SE FE ns iss din ocdddvicedadbusetietvetobia $3.011,950 
Ten oe suchen bdlentiudathohdteiad bout 80 % 
Ec... on nadine ttidtaesthbadhocaucweietecebe 747.4 8 
Total property ek ee ch die es, he ue emake 3,759,545 
Total bonded debt (including this issue)_..............---.- 60,500 
Water works bonds of Conway Village Fire District......--- 22,000 
Net direct debt of Town of Conway................--.----- 48,500 
NE SS 6.6 dnc cndecaskenadtidiies a Schcsdeon+esneehs 1.28% 
Taz Collections 

Year— Total Taz Levy Tax Rate Uncollected Jan. 31, 1937 
ets cccatennieed tate $106,391.30 x34 mills $5,340.72 
hd sccuisien mkawn 100,653.38 x32 mills 164. 
pig Ra 100,175.42 10.00 


x32 mills 
x Including Conway Village Fire District and North Conway Lighting 
Precinct tax rates. 


MANCHESTER, N. H.—BOND SALE—The $160,000 3% wn go 
bonds described below, which were offered on April 23, were awarded to 
Halsey, Stuart & Co. of Boston, on @ bid of 102.352, a basis of about 2.74%: 
$100,000 yg improvement bonds. Due $5,000 yearly on March 4 
m 


38 to 1957, inclusive. 

60,000 municipal improvement and equipment bonds. Due $3,000 
yearly on March 1 from 1938 to 1957, incl. 

Denom. $1,000. Dated March 1, 1937. Principal and semi-annual 


interest (March 1 and Sept. 1) payable at the First National Bank of 





Boston. Goldman, Sachs & Co. and Kidder, Peabody & Co., jointly, 
were second high, offering 101.713. P| 
SS, 
wang Financial Statement April 19, 1937 
Assessed yaluation for year 1936............----.------- $85,038,060.00 
SE CE See tee aL ct esbnwee hee Kolsnscthe -251,903 .00 
Total bonded debt, not including present loans. .....--.-.-- ,095,500.00 
Serial notes (not tax anticipation notes)_............---.- 42,962.00 
Water bonds (included in total debt).............-.----- 167,000.00 
ne = Retpru anes a~evethooabenwesysnsensaswsvenesens 3,471,462.00 
opulation, 76, : 

1934 1935 1936 
$e ne ee $2,823.931.00 $3,061.541.00 $3.580.174.00 
Uncollected to date... -- 6,910.41 12,399.90 374.171.43 
Tax anticipation notes of 1936 outstanding. ....-......-- 50 .000.00 
Tax anticipation notes of 1937 outstanding_..........-.- 1, -000.00 


NASHUA, N. H.—BOND OFFERING—Sealed bids will be received b: 
the City Treasurer until 10 a. m. (Eastern Standard Time) on April 
for the purchase of $100,000 3% new high school a> ment bonds. Dated 
May 1, 1937 and due serially from 1938 to 1957, incl. Tenders must be 
for all or none and the price named must be not jess than par and accrued 
interest. 


NASHUA, N. H.—LOAN OFFERING—Sealed bids will be received by 
the City Treasurer until 10 a. m. on Apri! 27 for the purchase at discount of 
$100,000 notes, dated April 28, 1937 and payable March 30, 1938. 


NEW HAMPSHIRE, State of—CATTLE BOND BILL VI E. 
FAVORABLY—We are informed by Enoch D, Fuller, Secretary of State, 
in a letter dated April 19, that Senate Bill No. 66, an Act which provides 
for the issuance of not to exceed $700,000 in generai obligation bonds of the 
tate, for the eradication of disease among cattle, passed the Senate on 
March 31 and the House Journal of April 13 reported the bill ‘‘ought to 


pass. 
NEW JERSEY 


ATLANTIC HIGHLAND, N. J.—PWA BUYS ISSUE—An issue of 
$17,000 4% filter plant bonds has been purchased by the Public Works 
Administration at par. 


AVON, N. J.—BONDS PASSED ON FIRST READING—An ordinance 
providing for the issuance of $50,000 jetty reconstruction bonds was passed 
on first reading on April 14. The Borough Commission will give the 
measure final consideration on April 27. 


BROOKLAWN, N. J.—BONDS PASSED ON FIRST READING—An 
ordinance authorizing issuance of $39,000 water refunding bonds was passed 
on first reading on April 14. The Borough Council will give the measure final 
consideration on April 28. 


CALDWELL, N. J.—PWA BUYS ISSUE—The Public Works Adminis- 
tration has purchased an issue of $14,000 4% town hall building bonds at 
par, . 


COLLINGSWOOD, N. J.—BOND SALE—An issue of $135,000 4% 
sewer refunding bonds was sold recently to Graham, Parsons & Sons of 
Philadelphia. 

The bonds are dated March 15, 1937, in $1,000 denoms,. and mature 
March 15 as follows: $5,000, 1938 to 1945 incl., $10,000, 1946 to 1948 incl., 
$5,000 in 1949 and 1950, $10,000, 1951, $5,000, 1952, $10,000, 1953, 
$5,000, 1954, $10,000, 1955, $5,000 in 1956, and $10,000 in 1957. Interest 
payable M. & 8. Legality approved by Hawkins, Delafield & Longfellow 
of New York City. 


CAMDEN, N. J.—MUNICIPAL LIGHT PLANT BILL DEFEATED— 
The bill which would authorize the city to issue bonds in excess of the legal 
debt limit to finance construction of a municipal light plant failed of passage 
in the Assembly on April 20, in its first roll call test in the present session 
of the Legislature. Proponents of the plan will move for re-consideration 
of the measure at a latter date. 


FORT LEE, N. J.—DEBT TO BE REFUNDED—The Municipal Finance 
Commission has adopted a resolution provid for the sale or exchange by 
the Borough of an segregate of $3,584,000 refunding bonds in connection 
with the projected ancing of all of the a ’s past due and un- 
matured bonds and notes rhe | outstanding. he new bonds will be 
dated April 1, 1937, bear interest % Ls to and including April 1, 1942 
and 4% thereafter to maturity. They will mature April 1, 1977, and will 
be redeemable as a whole or in part by lot on any interest-payment date 
at and accrued interest. The refunding bonds will be direct unlimited 


ob tions of the Borough, payable from unlimited ad valorem taxes on 
all of its taxable property. A complete record of the various items of in- 
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NEW JERSEY 


debtedness to be refunded was included in the minutes of the April 2 meeting 
of the Municipal Finance verge ye The terms and provisions of the 
refunding operation, according e Commission, require a course of con- 
duct on the nal part of the Bore! 7s) will tend to ‘improve its credit stand- 
ing and eliminate the possibility of further default. 


FORT LEE SCHOOL DISTRICT, N. J.—DEBT TO BE REFUNDED 

—Accordiug to the findings of the Munici Pal Finance Commission, in- 
cluded in the sore of its meeting of Spee 2, the projected refunding of the 
indebtedness of the school district wi involve a total of $606,000 bonds. 
Although it was determined that $732,00U bonds are presently outstanding, 
the balance of $126,000 will be paid d off from funds to be received from 
the Borough on account of past-due taxes owed to the District. The 
$606,000 refunding bonds to be sold - exchanged with the holders of debt 
now ene. will be dated April 1, 1937, bear 344% interest up to and 
including April 1, 1942, and 4% t hereafter until maturit Date of ma- 
turity is April 1, "1977, "although it is provided that the nds will be re- 
deemed in whole or in part by lot on any interest date at par and accrued 
interest on 30 days’ published notice. 


HACKENSACK, N. J.—BONDS AUTHORIZED—On April 19 the 
oF Council passed on final reading an ordinance authorizing the issuance 
,000 reiunding bonds. 


‘ aaaeiecene. N. J.—PLANS REFUNDING—According to the 
minutes of the Funding Commission meeting of April 9, the town pro 
to issue $176,000 funding bonds. In postponing consideration of the 
as ge the co on directed its secretary to contact the town officials 
he, ea to the acceptance of a cash basis provision as a condition to 
pe 


LONG BRANCH, N. J.—NOTES SOLD—The Sinking Fund Com- 
mission of the city has pure an issue of $290,000 tax revenue notes 
at 3% interest, at par. wue May 15, 1937. 


MANTUA TOWNSHIP, Gloucester County, N. J.—BONDS AU- 
THVK#IZEU—On April i4 the Township Committee gave final passage to 
an ordinance providing authority for the issuance of $124,0UU general 











ding bonds. 
MOORESTOWN TOWNSHIP. J.—BOND CALL—It is announced 
that pursuant to the terms of the ME com all of the tly outstan 
4%% refunding assessment bonds, dated Dec. 30, 19% have been call 


for payment on June 30, 1937, at the burlington County eens Co., Moores- 
town, at par and accrued interest. Interest on the bonds will cease to be 
paid after the call date. 


NEW JERSEY, State of—MUNICIPAL FINANCE COMMISSION 
REPOKTS ON UPERATIONS—Making the first report of its stewardship 
to the ture, the State Municipal Finance Commission on April i, 
saw a ‘‘stabilizing influence’ on the finances of municipalities in its six years 


of operation, lxercisi t over 13 municipalities, the Commission 
said that it had been its existence has ‘improved the credit of 
New Jerse municipalities ‘in general.’ ‘ihe Commission came into being 


in 1931 after numerous defaults had resulted from wide-spread local im- 
copemnenes that boosted the gross debt of municipalities and counties from 
00,000,000 in 1922 to $1,000,000,000 at the end of 1930. 

“None of the municipalities taken over by the Commission has been 
turned back rehabilitated but,’’ the report said, ‘“we do feel that as Com- 
mission has served as a stabilizing fluence on New Jersey municipal 
finances with a corresponding favorable influence on municipal credit.”’ 


NORTH ARLINGTON, N. J.—BOND SALE—The Borough has sold 
on om of $60,000 water bonds to Schlater, Noyes & Gardner of New 
ork at par. 


NORTH BERGEN TOWNSHIP, N. J.—APPROVES DETAILS OF 
REFINANCING PROGRAM—The "Township Commission has passed 
resolutions ouilining the form and condition of sale of the more than $15,- 

000 new r ding bonds to be issued pursuant to the terms of the 

refinancing program which has already been declzred effective. As pro- 
vided in the program, the resolution Fane yam the eare vey County Na- 
tional Bank of Jersey City, as fiscal In announcing in March its 
determination to proceed with the refunding of the defaulted bonds and 
sotes. of the township, the Committe of Refunding Managers declared that 
the plan had been approved by holders of 96% of the original indebtedness. 


Repay 4h N. J.—BONDS PASSED ON FIRST READING—On April 

an ordinance authorizing the issuance of $550,000 school bonds was 

passed < on first reading by og * pepe gorse Council. The measure will receive 
inal consideration on April 2 


TEANECK TOWNSHIP ‘i. O. Teaneck), N. J.—BOND SALE 
POS1TPONELD—Because of a technicality, the township was obliged to 
tpone the sale —— was scheduled to be held on April 20 of an issue of 
¥52. pat to exceed 414 % interest street paving assessment bonds.—V. 
P. > 
WOODLAND TOWNSHIP, N. J.—PLANS FUNDING ISSUE—The 
Funding Commission deferred ‘consideration on April 14 of the township's 
lan to o hase 16,500 refunding bonds on the ground that the information 
ed by the municipality did not indicate cash collections in a sufficient 
amount to satisfy the cash requirements of the township. 


NEW MEXICO 


CHAVES COUNTY (P. O. Roswell), N. M.—BOND SALE—The 
$75,000 Roswell Municipal School District No. 1 bonds which were offered 
on April 1 . 144, Pr 2354—were erestes to the State of New Mexico 
at a price ct nfo for 3\%s. The J. Mullen Investment Co. of Denver 
offered a premium of $213.75 for 8% bonds. Dated May 1, 1937. 
$5,000 yearly on May 1 from 1940 to 1954, incl. 


Due 
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NEW MEXICO (State of)—BOND SALE—A syndicate headed by 
Phelps, Fenn & Co., New York, and including Stone & Webster and Blodget, 
New York; the Mercantile Commerce Bank & Trust Co., St. Louis; Eldredge 
& Co., New York; Illinois Co, of Chicago; Sidlo, Simons, Roberts & Co. ws 
Denver; Mackey, ‘Dunn & Co., New York; Jackley & Co., Des Moines; 
Harold E. Wood & Co., St. Paul; Peters, Writer & Christensen of Denver, 
Walter, Woody & Heimerdinger, ‘Cincinnati; and J. Mullen Investment 
Co., Denver, was awarded a“ $2,000, 000 Sein highway debentures 
offered on April 20—V. 144, p. 2525. The ———, bid stipulated that 
$1,000,000 bonds maturing Sonn May 1, 1946 to Nov. 1, 1947 r interest 
at 3% % and that the other $1,000,000, running from May 1, 1948 to Nov. 1 
1949, bear 3% % interest, a basis of about 3 47%. The price is par plus a 
premium of $1,000, egual to 100.05. Second high bid was submitted by 
John Nuveen & Co., Kelley, Richardson & Co., and C. W. McNear & Co., 
all of Chicago, and associates, who offered a premium of $1,400 for $1,250,- 
000 3%s and $750, 000 3%s. Blyth & Co., representing a syndicate, bid a 
premium of $3,412 for 344s. Dated May 1, 1937. Due $250,000 yearly 
on Nov. 1 from 1946 to 1949, incl. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for general subscription priced to yield as follows: 
3.30% for the 1946 maturities and 3.35% for 1947 maturities, with the 
3% % bonds due in 1948 and 1949 to yield 3.25%. 


OTERO COUNTY MUNICIPAL SCHOOL DISTRICT No. 4 
“Tularosa” (P. O. Alamogordo), N. Mex.—PRICE PAID—We ase 8 ney 
informed by the County Treasurer that the $20,000 coupon school bo 
rene on an 15to the State of New Mexico, as noted in these pane a 

144, p- 2705—were sold as 4s at par. Due $2,000 from May 1, 1938 to 


say inc 
NEW YORK 


ALLEGANY COUNTY (P. O. Belmont), N. Y.—BOND SALE— 
The $225,000 cou pen, fully registerable, county puidins and court house 
bonds offered on April 23 were awarded to Geo. Gibbons & Co. of New 
York on a bid of 100.4774 for 2.40s, a basis of Sd, 2.43%. Secens high 
bid came from the Bancamerica-Blair Corp. and Goldman, Sachs & 
jointly, offering 100.31 for 2.408. Dated April 1. 1937. Due $15,000 
you on April 1 from 1938 to 1952 incl. Principal and semi-annual 
nterest os le 1 and Oct. 1) payable at the Manufacturers & Traders Trust 
Co., Buffalo, with New York exchange. 


BINGHAMTON, N. Y.—BOND SALE—The $425,000 series A of 187 
relief bonds offered on April 21—V. 144, p. 2525—were awarded to 
account composed of the Manufacturers & Traders Trust Co. Butfalo: 
Kean, Taylor & Co., Inc., Adams, McEntee & Co., Inc., Paine, Webber 4 
Co., all of New York, and George D>, B. F onbright & Co., Roches ter, 
2s, ata price of 100. 199, a basis = about 1.96%. Dated April 1, 3 and 
due April 1 as follows: "$40,000 from 1938 to 1942 incl, and $45,000 fro 

1943 to 1947 incl. 


BUFFALO, N. Y.—TAX RATE—$4,700,000 BOND REFUNDIN 
PLANNED—The Common Council has formally poemeed the 1937-1038 
budget calling for a tax rate of $30.05 ~~ valuation, an 
increase of $3.33 over the current rate, but $1 rh ie than the figure recom- 
mended by the Mayor in his budget estimates. The latter reduction re- 
poy oy from an increase in the Mayor's refunding p program from $2, 

to $4,700,000. The budget, as approved by council, provides for the 
restoration of salaries of al municipal employees to the 1930 level, increases 
in = salary brackets, also a 5-day week for all employees on the daily 
payro 

COLDEN COMMON SCHOOL DISTRICT No. 10 (P. O. Colden) 

Y.—BOND OFFERING—Walter Wohlheuter, District Clerk, will 
receive bids until Ls 730 0 P. m. April 30 for the 
y. 


urchase at not less than par 
of $17,000 cou registerable, unli 


ted tax, general obligation, 


school buildin a Bidders are to name rate of interest, in a multiple 
oe %% or 1-10%, but not to exceed 5%. Denom. $500. Dated April 1, 
937. Principal and semi-annual interest (April 1 and Oct. 1) payable at 


the Farmers Bank, springville, in New York exchange. Due $1 4 art, 
on April 1 from 1938 to 1948; and $500 April 1, 1949. Cert. check for $4 
payable to Helen Bangert, Collector of the District, required. Ap 
op ~~ of Clay, Dillon & Vandewater of New York will fevaicee 
purchaser. 


CROTON-ON-HUDSON, N. Y.—SALE CORRECTION—The amount 

of notes purchased by the ‘Marine Midland Trust Co. of ed — was 

25.000, not $35,000 as originally reported.—V. 144, p. 2706. They bear 
K% interest, were as at par and mature Aug. 9, 1937. 


GRAND ISLAND, N. Y.—BOND SALE—The issue of $19,000 coupon 

or registered water otis offered_on April 19 was awarded to the Manu- 
facturers & Traders Trust Co. of Buffalo, as 3.40s, at a price of 100.299, a 
basis of about 3.36%. Lated May 1, 1937'and due May 1 as follows: $1. 060. 
from 1938 to 1944 incl. and $1, from 1945 to 1952 incl. 


HARRISON (P. O. Harrison), N. Y.—BOND OFFERING DETAILS— 


roving 
to the 


As reported previously in these columns, the town is making an offering of 
$82, not to exceed 4% interest Count os or De ny water bonds. Sealed 
bids be received by William A Town Clerk, until 9 a. m, 


on April 29. The bonds will be dated April 1 

. Due April 1 as follows: $3,000 from 1938 to 1943 
incl. and $2,000 from 1944 to 1975 incl. Bidder to name a ing interest 
rate on all of the bonds, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (A. & O.) payable at the Guaranty Trust Co., New 
York City. The bonds are general obligations of the ‘'l'own, payable from 
unlimited taxes. Proceeds of the issue will be used to pay the ‘town's portion 
of the cost of extending and improving the joint water works system which 
rhe lies the municipality's water requirements. A certified check for 

00, payable to the order of the town, must accompany each pro A 

ae approving legal opinion of Clay, Villon & Vandewater of New York 
City be furnished the successful bid 


HAVERSTRAW UNION FREE ceies DISTRICT NO. 1 (P. O. 
Haverstraw), N. —BUND OFFERING—Samuel E. Bennett, District 
Clerk, will receive bids until 2 p. m, (Eastern Standard hare April 28 for 
the purchase at not less than par of $255.000 coupon terable, 
genera! obl ~ peewee unlimited tax, school building bende. Bidders are to 
name rate 0: a oo ina multiple of \% or 1-10%, but not to exceed 4 
Venom. $1,000. Lated May 1, 1937. incipal and semi-annual pet F 
= ay l and Nov. 1 payable at the District urer’s office, or at the 

ving Trust Co. in New York, at option of holder. L ue on May 1 as follows: 
$14,000, 1953, $16,000, 1954, 1955 and 1956, £31 000, 1957 to 1961, and 

22'000, 1962’ to 1965. Certified check for $5,000 payable to C. Ben 
rooks, District Treasurer, required. A ee opini on of Clay. Dillon 
& Vandewater of New York ‘will ‘iL be furnished to the purchaser . 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 19 (P. O. 
East Rockaway), N. Y.—BOND OFFERING—Neil C. Steiger, District 
Clerk, will r ve sealed bids until 4 p. m. (Daytight. Saving Time) on 
April '30, for the purchase of $30,000 not to exceed 6% interest coupon or 
registered school construction bonds. Dated May 1,1937. Denom. $1,000. 
Due May 1 as follows: $2,000 from 1939 to 1953, incl. Bidder to name 
one rate of interest, SS ee in a multiple of \ or 1-10th of 1 %. ort ps 
and interest (M. ) payable at the East Rockaway National Bank & 
Trust Co., East Rasiedeat A certified check for 2% must accompany 
each proposal. The y/o tye legal opinion of ee a & Long- 
fellow of New York will be furnished the successful bi s 


Financial Statement 
Assessed valuation (incl. rea] estate and special franchises).... $8,698,684 
Total bonded debt (incl. present issue)-_-.........----------- 65 7.100 
Population, estimated, 5,250. 
Taz Collection Report 
Uncollected End ane on 


Year— Levy Fiscal Year April 1, 1937 
CS) | eee eters $129, 287. 50 None None 
1934-1935..-...------ 145,572.00 None None 
1085-4006....-.-.-.-. 121,243.50 


None None 
1936-1937 ......---.-. 122,651.44 Ends June30,1937 $61,151.44 


JOHNSON CITY, N. Y.—BOND OFFERING—C. R. Nimmons 
Village Clerk, will receive sealed bids until noon (Eastern Standard Time) 
on eo 3 for ro urchase of $53,000 not to exceed 5% ineqress Coupee or 
registered h Si de trunk sewer bonds. Dated Jan. 1937. Den 
$1,000. Das yay 1 as follows: $3,000 in 1938, and $5, G00 from 1939 t to 

incl. Bidder to name a sing.e interest rate on ail of the pone expressed 


in a multiple of 4 or 1-10th of 1%. Principal and interest ( & J. ) vayabie 
at the W Workers ms Co., Johnson City, with New Your Aad The 
bonds are general obligations of the village, payable from unlimited taxes. 
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A certified check for $1,060, payable to the order of the village, must 


Financial 


accompany each pro 1. The approving legal opinion of Clay, Dillon & 
Vandewater of New York City wi furnished the successful bidder. 


LARCHMONT, N. Y.—NOTE SALE—An issue of $50,000 notes has 
been sold to the Central Hanover Bank & Trust Co. of N. Y. City, at 
0.89% interest. Dated April 21, 1937 and due July 21, 1937. 


MADISON COUNTY (P. O. Wampsville), N. ¥.—BOND SALE—The 
issue of $100,000 coupon or registered general bonds offered on April 19— 
V. 144, R. 2525—was awarded to Sherwood & Co. and Brown & Groll, both 
of New York City, jointly, as 2s, at a price of 100.159, a basis of about 
1.95%. Dated April 1 1937 and due April 1 as follows: $15,000 in 1938 
and 1939, $20,000 from 1940 to 1942, incl. and $10,000 in 1943. Among 
the other bids were the following: 


Bidder— Int. Rate Rate Bid 
George B,. Gibbons & Co., Inc............-...---.. 2% 100.154 
en tre oe oe... ccm mmenacklia ws 2% 100.096 
I I G0 sw unas aint ar 2% 100.07 


MAMARONECK (P. O. Mamaroneck), N. Y.—BOND OFFERING— 
Walter R. Marvin, Town Clerk, will receive sealed bids until 3 p. m,. (day- 
light saving time) on April 30 for the purchase of $69,000 not to exceed 6% 
interest coupon or registered water bonds. Dated May 1, 1937. Denom. 
$1,000. Due May 1 as follows: $2,000 from 1938 to 1971, incl. and $1,000 
in 1972. Bidder to name a single interest rate on all of the bonds, expressed 
in a multiple of 4% of 1-10th of 1%. Principat and interest @. & N.) 
payable at the National City Bank, N ew York City. The bonds are general 
obligations of the town, payable from unlimited taxes. A certified check 
for $1,400, payable to the order of the town, must accompany each proposal. 
The approving opinion of Clay, Dillon & Vandewater of New York City 
will be furnished the successful bidder. 


™ MONROE COUNTY (P. O. Rochester), N. Y.—RELIEF EXPENDI- 
TURES DURING 1936—It cost the county, including the City of Rochester, 
$8,557,773 for relief in 1936, according to a table of statistics prepared by 
the Municipal Bureau of Research. Of this amount city taxpayers con- 
tributed $7,482,149 and town taxpayers $1,075,623. The grand total for 
relief, including Works Progress Administration, during the year was 

18,581,286. Revenue from Federal and State governments amounted to 
37.800.344 , While revenues and donations, other than the tax levy, reached 


NEW YORK, N. Y.—$118,000,000 CORPORATE STOCK AUTH- 
ORIZED—The Board of Estimate on April 23 authorized the issuance of 
$118,000.00 50-year corporate stock to finance the development of the 

elaware water supply project. No more than $25,000,000 will be used in 
any one year, it is planned. 


ROCHESTER, N. Y.—$800,000 WELFARE BONDS ON MARKET— 
Barr Borthers & Co., Inc.; Geo. B. Gibbons & Co., Inc., and Roosevelt & 
Weigold, Inc., all of New York, are offering $800,000 24 % bonds issued for 
welfare peepee. The bonds mature $400,000 on March 1, 1943 and $400,- 
000 on March 1, 1944 and are priced to yield 2%. 


ROME, N. Y.—BOND OFFERING—Lynn ©. Butts, City Treasurer, 
will receive bids until 2 p. m. (Daylight Saving Time), April 28 for the pur- 
chase at not less than par of the following coupon, fully registerable, general 
obligations, unlimited tax, bonds: 
$25,000 emergency relief bonds. Dated May 1, 1937. Due on May 1 

as follows: $3,000, 1938 to 1942; and $2,000, 1943 to 1947. In- 
terest May 1 and Nov. 1. 
ublic works bonds. Dated May 1, 1937. Due on May 1 as 
oliows: $4,000, 1938, 1939 and 1940; and $5,000, 1941 to 1947. 
Interest May 1 and Nov. 1. 
4,000 paving assessment bonds. Dated April 1, 1937. Due $1,000 on 
Apes 1 Ny — of the years from 1938 to 1941. Interest annually 
on Apr p 

Bidders are to name a single rate of interest on all the bonds, in a multiple 
of \% or £104 , but not to exceed 6%. Denom. $1,000. Prin. and int. 
payable at the Chase National Bank of New York. Cert. check for $1,500, 
payable to the city, required, Approving opinion of Clay, Dillon & Vande- 
water of New York will be furnished by the city. 

Financial Statement 

The assessed valuation of the property subject to the taxing power of the 
city is $29,124,252. The total bonded debt of the city including the above- 
mentioned bonds, is $1,868,800.03. The population of the city (1930 census) 
was 32.496. The bonded debt above stated does not include the debt of 
any other subdivision having power to levy taxes upon any or all of the 
, a pad subject to the taxing power of the city. The fiscal year commences 

an, 1. The amount of taxes levied for the fiscal years commencing 
Jan. 1, 1934, Jan. 1, 1935, and Jan. 1, 1936, was, respectively, $632,843.48, 
$699,007.13 and $732,978.85. The amount of such taxes uncollected at 
the end of each of said fiscal years was, respectively, $70,487.60, $65,876.43 
and $56,012.87. The amount of such taxes remaining uncollected as of 
Apeil 19, 1937 is, respectively, nil, $13,081.78 and $38,478.30. The taxes 
of the fiscal year commencing Jan. 1, 1937 amount to $775,752.73, of which 
$251,591.25 has been collected. 


SANDS POINT, N. Y.—BOND OFFERING—Clifton 8. Thomson, 
Village Clerk, will receive sealed bids until 4 p.m. (Eastern Standard 
Time) on April 30 for the purchase of $110,000 not to exceed 6% interest 
coupon or registered water works system bonds. Dated May 1, 1937. 
Denom. $1,000. Due Nov. 1 as follows: $3,000 from 1938 to 1943 incl. and 
$4,000 from 1944 to 1966 incl. Redeemable on and after May 1, 1952, at 
the village’s option, at par and accrued interest, on any interest payment 
date. Bidder to name one rate of interest, expressed in a multiple of 4 
or 1-10th of 1%. Principal and interest (M.& N.) payable at the petecinn 
office of the Guaranty t Co. in New York City. Delivery of the bonds 
will be made at that office on or about May 1. All of the village’s taxable 
property will oe subject to the levy of unlimited ad valorem taxes in order 
to s for payment of principal and-interest. A certified check for 

2» » payable to the order of the village, must accompany each proposal. 
he approving legal opinion of Reed, Hoyt & Washburn of New York City 
will be furnished the successful bidder. 


SCARSDALE, N. Y.—BOND SALE—The $28,000 coupon or registered 
village meerey improvement bonds, series of 1937, offered on April 13—V. 
144, R 2525—were awarded to the Scarsdale National Bank & Trust Co., 
New York, as 1.70s, at a price of 100.051, a basis of about 1.685%. Dated 
ae te Lace? , and due April 1 as follows: $10,000 in 1938 and 1939, and $8,- 


Financial Statement 
Assessed valuation of the property subject to the taxing power 
of the Village of Scarsdale as shown upon the last completed 

assessment roll of the said village for the year 1936.._______- 
Total bonded debt of said village, incl. the amount of this issue_ 
Population of the said village, according to the United States 

census of 1930, 9,664. 

Bonded indebtedness of the said village as stated above does not include 
the debt of any other subdivision having power to levy taxes upon any or 
all of the ieseerts subject to the taxing power of the said village. 

Tax collection record of the said village for the preceding three fiscal 
was as follows: 

Total Ad Valorem or General Property Taxes, Including Water District and 
Sewer District Tazes and Assessments 


47,000 


69 ,689 ,937 
2,393,450 


: Uncollected at 
Fiscal Year Commencing End of Fiscal Uncollected 
March 1— Total Levy ear April 1, 1937 
Sasi iene scediv@ncadcbes 546,000 $52,380 $2,296 
Pe dikacaUbékdncgderoacee 537,600 34,000 2,299 
Reet siiike wien wichatne wie 535,600 22,000 19,690 


SMITHTOWN UNION FREE SCHOOOL DISTRICT NO. 1 (P.O. 
Smithtown Branch!, N. Y.—BOND OFFERING—Frank E. Brush, 
District Clerk, will receive sealed bids until 1 p. m. (eastern standard time) 
ongApril 29 for the purchase of $24,000 not to exceed 5% interest coupon or 
registered school addition bonds. Dated May 1, 1937. Denom. $1,000. 
Due $3,000 on May 1 from 1938 to 1945, incl. Bidder to name one rate of 
interest, exp in a multiple of 4% or 1-10th of 1%. Principal and 
a Ley tots ) peygnle ee Bank of Smithtown, age. ry cane 

certifi ‘or 2% must accom y each proposal. @ approv 

Delafield & Longfellow of N.Y. City will be furnished 


opinion of Hawkins, 
the successful bidder. : 
Financial Statement 
Assessed valuation (incl. real estate and special franchises) - -__«. $2,807,555 
Total bonded debt (incl. present issue) 237 ,000 
Population, estimated, 2,000. 





Chronicle April 24, 1937 
Tax Collection Report 
Uncollected Uncollected 
Year— Levy End Fiscal Yr. Apr. 17, 1937 
EY ee eee S Ty ae ae $44,559.21 None None 
OS | | aS PS eS a 41,656.05 None None 
I oe aa ee ei eo 35,070.44 None None 
ROOM EOGT a duoccecldusssbccchus 37,059.73 None None 


THOUSAND ISLANDS BRIDGE AUTHORITY, Watertown, Jef- 
ferson County, N. Y.—NEW ISSUE OFFERING—A syndciate composed 
of B. J. Van Ingen & Co., Inc.; Stranahan, Harris & Co., Inc.; E. H. Rollins 
& Sons, Inc.; Eldredge & Co., Inc.; and A. C. Allyn & Co., Inc., all of 
New York, also B. E. Daley & Co., Inc. and Roberts, Morgan & Moran, 
both of Watertown, is making public offering of a new issue of $2,800,000 
4% % coupon, registerable as to prin. only, bridge revenue bonds at a price of 

ar and accrued interest. The bonds are dated March 1, 1937 and mature 
March 1, 1967. Callable in whole or, when selected by lot, in part, at the 
Authority’s option on any interest date after March 1, 1939 on 30 days 
published notice at 105 if called on or before March 1, 1944; thereafter at 
104 up to and including March 1, 1949; thereafter at 103 up to and including 
March 1, 1954; thereafter at 102 up to and including March 1, 1959; there- 
after at 101 up to and including March 1, 1964; and therefter at 100 to 
maturity, plus accrued interest in each case. Denom, $1,000. Principal 
and interest (M. & S.) payable at the Marine Midland Trust Co., New 
York City, this institution being the paying agent. The trustee is the 
Jefferson County National Bank, Watertown. The offering is being made 
subject to all legal proceedings by Masslich & Mitchell of New Y9rk, for the 
bankers, and Cosgrove, Harter, Scanlon & Wright of Watertown, for the 
Authority. . 

In accordance with the ruling of the Bureau of Internal Revenue dated 
Jan, 12, 1937, the interest on these bonds is exempt from present Federal 
income tax. The bonds are exempt from taxation except for transfer and 
inheritance taxes. The Acts of NewYork creating the Authority make its 
bonds legal investments for all public officers and bodies of the State, and 
all municipalities, insurance companies, savings banks, administrators, 
guardians, executors, trustees and other fiduciaries therein. These bonds 
are issued to provide funds to construct a series of t bridges across the 
St. Lawrence River between New York and Ontario and the approaches 
and roads thereto, and incidental costs. 

Thousand Islands Bridge Authority is authorized to construct, maintain 
and operate the following bridges and roads and approaches thereto: A 
bridge across the American channel of the river from the town of Orleans 
in Jefferson County to Wells Island; a oreiee across the Canadian channel 
of the river from Ivy Lea in Ontario to Hill Island; a bridge across the 
International rift from Wells Island to Hill Island; two roads connecti 
the American and Canadian Bridges with the International rey an 
the approach roads to connect the bridges with the New York State Highway 
system and the nearest Ontario highway. 

These bonds are, in the opinion of counsel, obligations of the Authority, 
for payment of which all bridge tolls and other revenues of the project are 
pledaet under the indenture. They do not constitute a lien upon the 
project or ony. part of it except the net tolls, after maintenance, operation 
and repair. he bonds are not a debt of Jefferson County or of New York 
State. 

The estimated average annual net earnings of the project, based on 
estimated passenger car traffic alone, will be $271,400 for the entire period 
of the loan, which is equivalent to over 2.28 times maximum interest re- 
quirements and over 1.56 times average annual debt service for such 

iod. The amortization table based on the estimated figures providing 
Se constant retirement of bonds from surplus indicates the entire issue 
should be retired within 18 years. 

(These are the bonds referred to in our columns in February—V. 144, 

. 978—when we reported that the Authority had negotiated with B. J. 
Van Ingen & Co. and Stranahan, Harris & Co. for the sale of $2,500,000 
nds.) 


TRIBOROUGH BRIDGE AUTHORITY, N. Y.—FIRST PUBLIC 
FINANCING UNDERTAKEN—Thefirst public offering of securities of the 
Triborougb —— Authority took place on April 21, when a group headed v 4 
Dillon, Read & Co. and incl., among others, The First Boston Corp.; Blyth 
Co., Inc.; Lazard Freres & Co., Inc.; Bancamerica-Blair Corp.; White, Weld 
& Co.; Ladenburg, Thalmann & Co.; Speyer & Co.; J. & W. i n & Co.; 
Stranahan, Harris & Co., Inc.; Stone & Webster and Bl t, Inc.; Shields 
& Co.; Graham, Parsons & Co.; B. J. Van Ingen & Co., Inc.; Hallgarten 
& Co.; Otis & Co., Inc.; L. F. Rothschild & Co.; A. C, Allyn and Co., Inc.; 
F. 8S. Moseley & Co.; Riter & Co.; and Schoellkopf, Hutton & Pomeroy, 
Inc. offered $25,000,000 of the Authority’s 4% revenue bonds to the public. 


Other members of the underwriting group are: 


Eastman, Dillon & Co., New York Newton, Abbe & Co., Boston 

Hemphill, Noyes & Co., New York Reynolds & Co., New York 

E. H. Rolling & Sons, Inc., New York Roosevelt & Weigold, Inc., New York 
Stifel, Nicolaus & Co., Inc., St. Louis Whiting, Weeks & Knowles, Inc., Boston 
A. G. Becker & Co., Inc., Chicago Bacon, Stevenson & Co., New York 
Hannahs, Ballin & Lee, New York James H. Causey & Co., Inc., New York 
Phelps, Fenn & Co., New York Wm. R. Compton & Co., Inc., N. Y. 
Bond & Goodwin, Inc., New York Francis I. Du Pont & Co., New York 
Estabrook & Co., New York Dyer, Hudson & Co., New York 

Tobey & Kirk, New York Harriman & Keech, New York 

C. D. Barney & Co., New York Kean, Taylor & Co., New York 
Eldredge & Co., Inc., New York Minsch, Monell & Co., New York 
Equitable Securities Corp., Nashville Schwabacher & Co., San Francisco 
Kelley, Richardson & Co., Chicago Stern Brothers & Co., K. C., Mo. 
Lobdell & Co., New York Edward Lowber Stokes & Co., Phila. 
Morris Mather & Co., Inc., Chicago Wheelock & Cummins, Inc., Des ».ioines 


The offering consists of $16,500,000 of 4% Sinking Fund Revenue bonds, 
due April 1, 1977, and $8,500,000 of 4% ial Revenue bonds, er 
April 1 from 1942 to 1968 in the following amounts: $100,000 in 1942; 
$150,000 in 1943, 1944 and 1945; $200,000 in 1946 and 1947; $250,000 in 
1948 and 1949; $300,000 in 1950, 1951 and 1952; $350,000 from 1953 to 
1957; and $400,000 from 1958 to 1968. The Sinking Fund bonds are priced 
at 99% % and accrued interest, and the Serial bonds at prices to yield from 
2.65 to 3.90%, according to maturity. 

The offering prospectus reveals that arrangements have been made for 
the retirement of the $35,000,000 of outstanding 4 mf serial bonds now held 
by the Reconstruction Finance Corporation. The R 6 is to receive $18 ,590,- 
000 of si fund revenue bonds and $9,500,000 serial revenue bonds, 
and the underwriters are to purchase $16,500,000 of sinking fund revenue 
bonds and $8,500,000 of Serial Revenue bonds which are being offered to 
the public. ‘These bonds will constitute a single issue of $53,000,000 of 
Revenue bonds representing the funded debt of the Triborough Bridge 
Authority to be authorized and presently outstanding. 

From the proceeds of the additional bonds, the Authority is to set aside 
funds in the name of the Nera niga of of the City of New York, as agent of 
the Authority, to be applied by the Authority from time to time to the 
cost of construction of the Bronx-Whitestone Bridge project, includi 
interest during construction. It is expected that this bri will be open 
to traffic about July 1, 1939. 

Service of the entire issue of $53,000,000 of bonds will be yeoysied by 
the pledge of all revenues to be received from the Triborough Bridge, now 
in operation, and the proposed Bronx-Whitestone Bridge, after withholding 
amounts for necessary expenses and subject to the withdrawal of amounts 
for any necessary reconstruction or, in the event of default, for any neces- 

expenses to protect the interest of bondholders. The pled revenues 
will be the sole income of the Authority applicable to the service of the 
cones ney the Authority will covenant not to issue any other debt payable 
therefrom. 

Operation of the sinking fund is calculated to retire all of the Sinking 
Fund Revenue bonds by their maturity. For this purpose, minimum sink- 
ing fund payments will commence Oct. 1, 1941 and increase semi-annually 
on a graduated scale. Additional sinking fund payments may be made 
from time to time out of funds remaining after provision for operating 
expenses, interest, principal and minimum sinking fund payments. No 
minimum sinking fund payments are provided for the Serial Revenue bonds 
but, should the sinking fund bonds be retired in advance of maturity, any 
additional sinking fund payments are to be applied to the redemption of 
any remaining Serial Revenue bonds in the inverse order of their maturities. 

he new bonds are of he investments, in the opinion of counsel, under 
the laws of the State of New York, for all public officers and bodies and 
municipalities of the State and all insurance companies and associations, 
banks and trust companies, savi banks and associations, administrators, 
ans, executors, trustees and other fiduciaries therein; and are eligible 





in the opinion of counsel, for deposit with all public officers and bodies and 
municipalities of the State for any no ame for which the deposit of the 
State’s obligations is or may be authorized; 


all within such limitations as 
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may be imposed by any governing instruments or otherwise in particular 
circumstances.”’ 

The proposed Bronx-Whitestone Brtine connecting the Bronx and Long 
Island s to be operated at the same toll rates as those prevailing on the 
Triborough Bridge which was opened for service on July 11, 1936. Between 
July 11 and Dec. 31, 1936, the Triborough Bridge produced net operating 
revenues, after expenses, but before interest and depreciation, of $1,074,153. 


WESCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE—The 3387 ,000 coupon or registered bonds offered on April 20— 
V. 144, p. 2706—were awarded to Brown Harriman & Co., Inc. of New 
York, as 24s, at a price of 100.6099, a basis of about 2.355%. The sale 
consisted of: 
$250,000 nieeway peguiition bonds. Due $25,000 on May 1 from 1938 

0 194/, incl. 

75,000 general bonds of 1937, series 3. Due $25,000 on May 1 from 
1938 to 1940, incl. 

32,000 park bonds. Due May 1 as follows: $5,000 from 1938 to 1943, 
incl., and $2,000 in 1944. 

- 20,000 bridge bonds. Due $2,000 on May 1 from 1938 to 1947, incl. 
10,000 work relief bonds. Due $5,000 on May 1 in 1938 and 1939. 
Each issue is dated May 1, 1937. Among the other bids were the following. 


Bidder— Int. Rate Rate Bid 
I cob eos cd occ dcakadelieabeasats 2%% 100.425 
SR: OO SN oe eg eke 8 pe a 24% 100.22 
SI I co So ee 24% 100.15 
Graham, Parsons & Co.; Stranahan, Harris & Co., 

ine., ana Diorse MlGs. & Oe., TRE... .-cccceecce 2%% 100.10 





$40,000 
MECKLENBURG COUNTY, N.C. School 234s 
due Aug. 1, 1960-61 at 97% and interest 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


BURGAW, N. C.—BONDS SOLD TO PWA—The Public Works Ad- 
ministration is reported to have purchased $31,000 4% semi-ann. sanitary 
sewer bonds at par. 


™ CABARRUS COUNTY (P. O. Concord), N. C.—BOND ELECTION— 

The Board of County Commissioners has set ‘May 18 as the date of a special 

ae at which a proposal to issue $300,000 school bonds will be voted 
n. 

CHARLOTTE, N. C.—NOTE OFFERING—Sealed bids will be received 
until April 27, by W. E. Easterling, Secretary of the Local Government 
Commission, at his office in Raleigh, for the purchase of a $200,000 issue of 
bond anticipation notes. Dated May 1, 1937. Due on Aug. 2, 1937. The 
approving opinion of Masslich & Mitchell of New York, will be furnished. 


DARE COUNTY (P. O. Manteo), N. C.—BONDS SOLD TO PWA—A 
$36,000 issue of 4% semi-ann. school improvement bonds is said to have 
been purchased at par by the Public Works Administation. 


DAVIDSON COUNTY ¢. O. Lexington), N. C.—BOND ELECTION 
—The $150,000 county building bonds recently approved by the County 
pa mag will be submitted to the voters at an election scheduled 


FRANKLINTON, N. C.—BONDS AUTHORIZED—Two ordinances 
have been passed by the Town Commissioners authorizing the issuance 
of $214,950 refunding bonds and $34,407.25 funding bonds. 


GASTON COUNTY (P. O. Gastonia), N. C.—BONDS AUTHORIZED 
—The County Commissioners recently adopted an ordinance authorizing 
the issuance of $35,000 school building bonds. 


MOUNT AIRY, N. C.—NOTE SALE—The $12,500 issue of water bond 
anticipation notes offered for sale on April 20—-V. 144, p. 2707—was 
awarded to the Surry County Loan and Trust Co. of Mount Airy, at 3.45%, 
paying par. Dated April 13, 1937. Due $4,000 on April 13 in 1938 and 
1939, and $4,500 in 1940. ‘The Citizens Bank & Trust Co. of Southern 
Pines bid 4.25%, plus a premium of $31.25. 


NORTH DAKOTA 


BENEDICT, N. Dak.—BOND OFFERING—J. J. Larsen, Village Clerk 
will receive bids until 2 p. m. May 3 for the purchase of $1,700 5% gener 
obligation bonds. Denom. $100. Certified check for 2%, required. 


CAVALIER COUNTY (P. O. Langdon), N. Dak.—BONDS SOLD 
TO PWA—The public Works Administration is reported to have purchased 
$66,000 4% semi-annual court house bonds at par. 


KINSTON, N. C.—BOND OFFERING NOT SCHEDULED—In con- 
nection with the report given in these columns recently, that a $75,000 issue 
of not to exceed 6% semi-ann., electric light plant bonds would be offered for 
sale on April 20—V. 144, p. 2707—it is stated by W. E. Easterling, sec- 
me ae local government commission, that no date of sale has been 


LEAKSVILLE, N. C.—BONDS SOLD TO PWA—The Pubiic Works 
Administration is reported to have purchased recently $12,500 4% semi-ann. 
water bonds at par. 


NEW HANOVER COUNTY (P. O. Wilmingt N. C.—BON. 
AUTHORIZED—The Count SR... ‘ore caida, Ney have casbasioed 
recently the issuance of $46, in school bonds. 


ROCKY MOUNT, N. C.—BONDS AUTHORIZED—The Local Govern- 
ment Commission is said to have approved the issuance of the $30,000 
gymnasium bonds mentioned in these columns in Fevuruary. 


SPINDALE, N. C.—BOND SALE—The $35,000 coupon sewer bonds 
which were offered unsuccessfully on March 30—V. 144 p. 2526—have 
been sold to R. 8S. Dickson & Co. of Charlotte at par, $30,000 bonds runni 
from 1939 to 1955 to bear 6% int., and the remainder maturing from 195. 
to 1957 5%% int. Dated March 1, 1937. Due on March 1 as follows: 
$1,000, 1939, 1940 and 1941; $2,000, 1942 to 1957. 


STEELE COUNTY (P. O. Finley), N. Dak.—BOND SALE DEFERRED 
—lIt is stated by J. G. Mustad, County Auditor, that final action on the 
$48,000 funding bonds scheduled for sale on April 8, as noted here—V. 
is. E. 2355—was deferred until May as the bids received were not satis- 











STUTSMAN COUNTY (P. O. Jamestown), N. Dak.—MATURITY— 

fens ree yt ne pred — Ve the sis0 6 My aah aay A es sold to 
, as Ss , . , . a 

due from 1939 to 1950. inant as ct ats 


WILLOW VALE SCHOOL DISTRICT NO. 9, Bottine.u County, 
N. Dak.—CERTIFICATE SALE—The $10,000 certificates of indebtedness 
offered on March 2—V. 144, p. 1477—have been disposed of to T. M. Street. 
ae 5, 1937. Due $5,000 on March 5 in each of the years 1938 


OHIO 


DELPHOS, Ohio—BOND ELECTION—At an election on June 22 the 
voters will be asked to approve an issue of $300,000 to finance the con- 
struction of a municipal electric light plant. 


EDGERTON, Ohio—NOTE OFFERING—Earl Dunlap, Village Clerk, 
will receive sealed bids until noon on May 11 for the purchase of $2,500 fire 
} = he ma apparatus notes. Denom. $500. Bidder to name the rate of 
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OHIO MUNICIPALS 
-MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


JAMESTOWN, Ohio—BONDS VOTED—The voters of the Village have 
authorized the issuance of $30,000 sewer bonds. 


MARION TOWNSHIP SCHOOL DISTRICT (P. O. Hamler), Ohio— 
BOND ELECTION—Voters of the District will ballot on May 11 on a propo- 
sition to issue $55,000 school enlargement bonds. 


NEW LYME TOWNSHIP SCHOOL DISTRICT (P. O. Jefferson), 
Ohio—BONDS VOTED—At a recent election a $25,000 scnool building 
bond issue was approved by the voters. 


NORWOOD, Ohio—BOND OFFERING—A. M. Schoneberger, City 
Auditor, will receive bids until noon May 10, for the purchase at not less 
than par of $24,000 4% coupon water works real estate bonds. Denom. 
$1,000. Dated April 1, 1937. Principal and semi-annual interest payable 
at the First National Bank, Norwood. Due $1,000 yearly on Oct. 1 from 
1938 to 1961. Certified check for 5% of par value of bonds, payable to 
the City Treasurer, required. Approving opinion of Peck, Shaffer & 
Williams of Concinnati, will be furnished by the city. 


OSBORN, Ohio—BOND SALE—The $48,500 sywage plant bonds 
offered on April 17—V. 144, p. 2527—-were awarded to Granberry & Co. 
of Cincinnati. Dated Nov. 1, 1936. Due Nov. 1 as follows: $2,000 from 
1938 to 1960, incl., and $2,500 in 1961. 

Granberry & Co. in securing the award bid $48,870 for 34 % bonds, equal 
to 100.762, a basis of about 3.18%. 


RICHWOOD, Ohio—BOND SALE—The $9,600 4% coupon sanitary 
sewage disposal plant bonds offered on April 10—V. 144, p. 2183—-were 
awarded to Season: & Mayer of Cincinnati at par plus a premium of 
$41.85, equal to 100.435, a basis of aobut 3.97%. Dated Dec. 1, 1935, 
Due $800 yearly on Oct. 1 from 1950 to 1961, incl. Other bidders were- 


SCIOTO COUNTY (P. O. Portsmouth), Ohio—BOND SALE DE- 
TAILS—The $188,397 4% tax deficiency bonds sold privately to Seaso: 
& Mayer, Pohl & Co., Inc. and Assel, Goetz & Moerlein, Inc., all of Cin- 
cinnati, as previously reported—V. 144, p. 2707—mature Oct. 15, 1946. 


WAUSEON EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
BOND ELECTION—At a special election on May 11 the voters will be asked 
to approve an issue of $82,500 school construction bonds. 


WAYNE TOWNSHIP RURAL SCHOOL DISTRICT, Butler County, 
Ohio—BOND ELECTION—At a special scheduled _ for May 4 the voters 
of the district will ballot on a proposition to sisue $32,000 school building 
addition construction bonds. 














CANTON 














R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 5 Long Distance 158 


OKLAHOMA 


EUFAULA, Okla.—BOND OFFERING—Eloise G. Smock, City Clerk: 
wil: receive bids until 8 p. m. April 30 for the purchase of $5,000 fire sat. 




















ment bonds. Int. rate is to pe determined by the bidding. Due $1, 
yearly, beginning five years after date of issue. Certified check for 2% 
of amount of bid, required. 


LEXINGTON, Okla.—BOND OFFERING—Bernice Black, City Clerk, 
will receive bids until 3 p.m. April 27 for the purchase at not less than par 
of $11,000 sewer bonds, to bear interest at rate determined upon at time of 
sale. Due $1,000 yearly beginning three years after date of issue. Cert. 
check for 2% of amount of bid, required. F 

OKLAHOMA, State of —HOUSE PASSES BILL ON GASOLINE TAX 
AN TICIPATION NOTES—At a session on rae 14 the House voted to 
approve the bill to authorize the issuance of $35,000,000 gasoline tax 
anticipation notes for highway construction, it is reported. The emer- 

ncy clause on the bill is said to have been voted down and if this action 
f allowed to stand those who favor submission of the proposal to a popular 
vote will have 90 days in which to file a petition, after the Governor has 
signed the measure. Of the 4-cent gasoline tax, a fund of 1.4 cents would 
be pledged for the payment of these notes, 


STILLWATER, Okla.—BOND OFFERING—C. E. Donart, Clerk of 
the Board of Education, will receive bids until 7:30 p.m. April 27 for the 
peramace at not less than par of $92,000 building, repair and equipment 

mds. Bidders are to name rate of interest. Due $5.400 yearly 
four years after date of issue, except that the last instalment is to amount 
to $5,600. Cert. check for 2% of amount of bid, required. 


TISHOMINGO, Okla.—BONDS VOTED—A $30,000 bond issue for a 
waterworks system was apporved by the voters recently. 


OREGON 


LANE COUNTY SCHOOL DISTRICT NO. 150 (P. O. Eugene 
Route No. 2) Ore.—BOND SALE—The $10,000 issue of coupon schoo 
bonds off for sale on April 16—V. 144, p. 2526—was awarded to 
Tripp & McClearey, of Portland, as 44s. at a_ pice of 100.41, a basis of 
about 4.19%. Dated April 1, 1937. Due $1,000 from April 1, 1941 to 1950 
incl. The second best bid was submitted by the Baker, Fordyce Co. of 
Portland, offering 100.30. 

PENDLETON, Ore.— WATER DEBT TO BE PAID OFF—It is stated by 
C. E, Burnett City Recorder and Accountant, that at the election held on 
March 17, a charter amendment to permit the Water Commission to pay 
off its bonded indebtedness at its discretion, was approved. 

WESTON, Ore.—BONDS REFINANCED—It is stated by 8. A. Barnes, 
Acting City Secretary, that the three issues of 3% -annual bonds 
eqercentiy, $55,000, offered on March 3, as noted in these columns—V. 
1 “aby 1478—were refinanced by the State Bond Commission. The issues 
are divided as follows: 
$23,000 refunding water bonds. Due from July 1, 1941 to 1960. 

18,000 eet na funding bonds. Due $1,000 from July 1, 1943 to 
, inclusive. 

14,000 refund improvement bonds. Due $1,000 from July 1, 1947 to 
1960, inclusive. 


PENNSYLVANIA 


ARNOLD, Pa.—BONDS AUTHORIZED—The Bourough Council has 
passed an ordinance authorizing the issue of $70,000 bonds. 


GIRARDVILLE, Pa.—BONDS AUTHORIZED—The Borough Council 
on yy gnacted an ordinance providing authority for the issuance of 


GLENOLDEN, Pa.—BOND SALE—The issue of $25,000 improvement 
bonds offered on April 15—V. 144, p. 2184—was awarded to utcher & 
Sherrerd of Philadelphia as 3s, at 100.189, a basis of about 2.985%. Dated 








Financial 
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Loans of the 
City of Philadelphia 
Commonwealth of Pennsylvania 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 


PENNSYLVANIA 


Apel 15, 1937, and due $5,000 on April 15 in 1942, 1947, 1952, 1957 and 
Re-offering is being made by the bankers at prices to yield from 2. 50% 
to 2.95%, according to maturity. 














COLUMBIA, Pa.—FINANCIAL STATEMENT—The following is given 
in connection with the offering on April 26 of $92,000 not to ex 4% 
interest funding bonds, described fully in a previous issue. 

Financial Statement as of Feb. 1, 1937 
Assessed woteatien SES bah bade accccbacbhabbavetaguense $3 ,983 ,083 .00 
En <a> catceduwaadcace da nesgescuenaetare 150,500.00 
Es aia. wiytic cha skh tea eae hob didunecamacdod 92,000.00 
ss oe poacinnenen Reena eieeageaathdntiéea $242,500.00 
ee fee dk tn on ane ee enenhekad ota e hui aiae 7,946.56 


Net funded debt__..-..----- EOS Me a GS Ne $234,553.44 
Deductions— 


fa} Prior years outstanding taxes (75% of actual) $32, 812.62 


b) Liened taxes (75% of actual) ........------ 18,200.25 
—_ 51,012.87 
I OP a ts used beowetinaddecsegawestahee 183,540.57 
St CL Ld Uswaduanecdévetesh Sudha ccosentsebedoca 4.60% 
Tax anticipation notes, bank loans or other evidences of 
i an i eGQikntnhd dmcténehe ee naees Oki anebads None 
Bonds eutheriand but unissued—this issue__...........-.- 92,000.00 
EE ott Ot noe dette win gs wadhdnaedeped in 1 
Amount of tax duplicate Bats Pebuksdthecentneheeaionen 66,448.25 
1936 tax collected to 1937 WL pe ee eres 49,449.97 
Debt service charge (1936)—Princi eae elle a pian $3 500.00 
in at cnc on © oie ole nin eb ee 10,237.00 
Seem 13,737.00 
Re PR OIA, «. 6 ch dn cdcdcccdscccencouncdnsevsbe 350. 
Se CR Is 66 owe Seba p cee seshshesesoneedbesa 1,052.88 
Ane, yal. Actual Val. Per Capita 
Net direct debt burden. -.......--- 53% $16.1 
ee ee, et et accheden.. BR. ioe A 19.91 
Ay h of Columbia per capita net debt _burd Dvdovihiaiineenwbs 16.17 
fe & ool district per pF le Ne BNE. pa Seek cdmnitedeseuse ~- 1.59 
County of Lancaster per capita net debt es ait etme 2.15 





NGS is Cie Se i edy bbe and eonwinnt ae tndwee es chee $19.91 
l assessment bonded debt. __....--------.------.---- $52,500.00 
(a) School—Bonded debt, $83,400; sinking fund, $7,098.41; 75% of 
outstanding taxes, $58, 
91 18 County—Honded debt $1,350,000; sinking fund, $288,697; net debt, 


Tax Collections (Rate 15 f+ -ond in Each Year) 


d Ceeene 

Year— Year Feb. 193 % 
2a $67,406.62 $42,636.30 “i wie "i 
DNS sate waivadmenaeet 554.75 0,576.6 | eres § 2 
Bhs da dwéwdwedaien 527.17 40,881. Hf sil. 948. 64 17.9% 
Di Kare annadydeteacke 66,750.20 39,854.6 1% 
Reheat B6448:.25  21'693-80 16°998.28 5.5% 
Tax Rate: Usually set by January of year of levy. Duplicate is ehvash 


to collectors for collection about March 15. Fiscal year starts first Monday 


in January. 


HAWLEY SCHOOL DISTRICT, Pa.—BOND ELECTION—A special 
election is set for May 15 at which time a proposal to issue $55,000 school 
building bonds will be voted upon. 


HIGHSPIRE SCHOOL DISTRICT, Pa.—BOND ELECTION—A 
special election has been called for May "11 at which a proposal to issue 
$45,000 school building improvement bonds will be voted upon. 


LANSDOWNE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Rebekah W. Young, District Secretary, Will receive sealed bids until 7 
B; m, (Eastern Standard Time) on May 12 for the purchase of $75,000 

%,2%.3,0r3%% coupon, registerable as to a only, puldios ‘and 
im provement bonds. Dated ‘May 15, 1937. Denom. $1, Due yong AE 
as follows: $5,000 from 1946 to 1950 incl. and $10,000 from 1951 to 1955 
incl. Bidder to name one rate of interest on all of the bonds. Interest 
poraile M.&N. A certified check for 2%. payobie to the order of the 

istrict Treasurer, must accompany each posal. Bonds will be issued 
subject to approval of the Zegnerivamia, 2 Spistenene of Interna] Affairs, 
and the favorable opinion of Frank A. Moorshead, nsdowne, Solicitor 
for the District. Successful bidder will be 2 furnished with the approving 
legal opinion of Townsend, Elliott & Munson of Philadelphia. 


LEET TOWNSHIP \P. O. Fair Oaks), Pa.—BOND SALE—The issue 
4 $15,000 coupon bonds offered on April 13—V. 144, p. 2356—was awarded 
to Singer, Deane & Scribner, Inc. of Pittsburgh, as 4 4s, at par plus a +. 
mium of $107, equal to 100.71, a basis of about 4. 14%. Dated Marc 
1937 and due $1 on May 1 from 1938 to 1952 incl. 


MARS SCHOOL DISTRICT, Pa.—BOND OFFERING—E. L. Knaell, 
District Secretary, will receive bids until 8 Rion . (Eastern Standard Time) 
April 26 for the purchase of an issue of $36, coupon bonds. Due $1, e's 
yearly on May 1 from 1939 to 1962, incl. Cert. check for $1,000, requi 


The $36,000 coupon, registerable as to principal only, high school building 
bonds being offered for sale on April 26 will bear interest at a rate of not 
more than 344%, to be expressed by the bidder in a multiple of 4% of 1% 
This issue, inc identally, was cy hw reported as being proposed for sale 
on May 1. The bonds will dated May 1, 1937. Denoms. $1,000 and 

500. Due $1,500 on May 1 from 1939 to 1962, incl. Interest’ payenie 

& N. District will apply the proceeds in the construction of a new 

school building. A certified check for $1,000, payable to the order of the 

istrict Treasurer, must accompany each proposal. The bonds will be 

=, subject to approval of the Founeyivanie Department of Internal 
rs. 


McCANDLESS TOWNSHIP aceon. DISTRICT (P. O. Box 63, 
a2 Bellevue), Pa.—BOND eT issue of $30,000 coupon 
school bonds offered on April tay a 2184—was awarded to E. H. 
Rollins & yy Inc. and Singer, Deane & dcvitmer, Inc., ‘Pieisburgh “—- 
as 34s, ata price of 100.92, a basis of about 3. 38%. Dated April 1937 
and due April 1 as follows: $2, 000 from 1941 to 1943 incl. and 1006 fr m 
1944 to 1951 incl. Other bids were as follows: 
Bidder— Int. Rate Rate Bid 
a ae DPUIDS oad anon sas os mene tees «asks cen 3%% 101.539 
. K. Cunningham & Co. and Glover & MacGregor. : % i? re 





mo et 


Ohaidier Ea so be iiass kes soebade ses ono ks ee 
I eR hk eb Lida di dieenmhe Ried eo male 18 
NORTHAMPTON, Pa.—BOND OFFERING—Claude C. Foge! 
Borougn Secretary, will receive sealed bids until 7 p. m. Conen Seendard 
le 4% 11 for the iterable. as to ove 3. 2H. 2H: 2. 2%,3 bee Rt El 
or fo coupon. teeiers e as ncipai only, re 
Dated M 19% Denom. $ Due May 1 as TR ny rc 
1938 to 1922, ‘incl., and $10, 000 ang 1943 to 1953, incl. Bidd a 
le interest rate on all of tne bonds. Interest peyelss M.&N. A 
certified check by 2%, payee to the order of tne 
must accom The bonds will be issued subject to ap- 
proving lega Elliott & Munson of Philadelpnia. 


opmion of Towns Townsend, 


PENNSYLVANIA, State of—LEGISLATURE VOTES PERMANENT 
REGISTRATION—T The Le tr registration of Pennsylvania’s voters 
we made State-wide by the Legis 

ices. 


lature on April 21, according to Harrisburg 


- TAILS—The $1 





Chronicle April 24, 1937 


SOUDERTON, Pa.—BONDS AUTHORIZED—An ordinance author 
izing the issuance of $123,000 sewage system and improvement bonds has 
been passed by the Borough Council. 


STATE COLLEGE, Pa.—BOND Rag Wb be $70,000 coupon sewer 
bonds offered on April 19—V. 144, 2357—were awarded to the Banc- 
america-Blair Corp. of Philadelphia a a bid of 100.584 for 2%s, a basis 
of soeue oi 60% ‘-_. . follows: $2,000, 1938; $3,000, 1939 to 1946; 
$4,000, $5;000 ; $4,000, 1949 and 1950; $3,000, 1951 to 1954: 
$5,000, 1955; 31'000" 1936: and $5,000, 1957. 


TEMPLE, Pa.—BOND SALE—The $20,000 coupon refunding bonds 
gets = a April 12—V. 144, p. 2527—-were awarded to the Berks pate 
Reading, as 3s, at par plus a premium of $154.10, oto ac 
100. 17° Py “pasis of about 2.85%. Dated May 1, 1937 and due $2 
May 1 from 1938 to 1947 inclusive. 


WASHINGTON, Pa.—BOND SALE—The issue of $140,000 coupon 
bonds offered on April 21—V. 144, p. 2527—-was awarded to the Banc- 
america-Blair Corp. of New York as 2%s, at a price of 101.39, a basis of 


about 2.59%. Dated pier, 1, 1937, and due May 1 as follows: $5,000 from 
1938 to 1943 incl. and $10,000 from 1944 to 1954 incl. Other bids were 
as follows: 

Bidder— Int. Rate Rate Bid 
Edward Lowber Stokes & Co... ............-.-...-- 23% 101.20 
NY RM ee ere ane 234 % 101.04 
Sohal Site piiunedab ond. . d paptigaed pape cabelas. 2% % 101.03 

sa a... 23% % 100.89 
eae Deane & Goriuer, Inc., and Dougherty, Corkran 

o% Co., jointl M eco sien tetas ciks athe aeatanacabar a oak en aot 2%% 100.69 

. ©. Collin Co. and C. D. Barney & Co., jointly.. 2%% 100.64 
eee Harr i Set; BOs oo oo oe boo se SSS 2 SR 2% G 100.53 
OE EE, STM 3% 101.53 
packer. CEE RUNG, a: uo wace ce aid aia ae bieuow 3% 101.39 
eR ng Be anid: sihtcaris'den stenlieeimennestia ie afte ated edi 34% 100.35 


Financial Statement as of Jan. 4, 1937 


Assessed valuation of taxable property for 1937: real estate - - $23, 497,450. 00 
SING: i: acco eeete cites eas eeaiadkane alec manda sane 1/347, ‘300.00 





iN RPE eS a TR a So Ay ee © Ge pee $24,844 ,750.00 
Bonded debt (incl. present issue): by electoral vote -—_--.-_-- $300, -00 
Ber ORES GIs oa cald d caine Odds cnck sueeuee 397 ,000.00 
$697 ,000.00 
Floating debt (to be paid out of present issue)..........--- 90,000.00 
Tees A Oe 6s i. ence het e ockah ti cGhs dueGoce x$787 ,000.00 
Cone TG HES bb ocd beck bane occu 6s setdend dobue 10:308.30 
Net debt before A 3776,691 -70 
Other deductio 
Outstanding | comes 1936 and prior years..............-- $222,462.29 
Sh Sands coc daakndee ian tne dectccvede 67 499.28 





$289 961.57 
NEES EM CL a ET $486,730.13 

x Since Jan. 1, 1937, the followin items have been paid on or, parse 
April 1. 1937: bond principal, $29 .00; interest coupons, $6,536 ,2 


Comparative praise f Lapustions 


193 1937 
SG... . sc ccacddeceamabnaseed $23. th oe $23, 420,935 $23,497,450 
RSE S SE 1,033,475 1,430,275 1 '347 ‘300 
Taz Collection Record (Fiscal Year Begins First Monday in January) 
Collected End P.C. Collected to P.C. 
Year— tal of Year of Levy Jan. 4, 1937 
as drckes ated $297 ,630.12 $209, 23 70 $268,226.83 90 
is fs. ah 301 ,223,9 203,776,74 68 265,623.22 88 
Wein sdccacés 271,774, 29 187,486.26 69 224,750.82 83 
| NRTA '890:36 198,911.99 73 224,391.63 83 
EES 273 ,223.07 207 964.88 76 207 964.88 76 
Comparative Taz Levies (Mills) 
1932 1933 1934 1935 1936 
2 ars 8% 8% 10 9 9 
CEE cntnas daninne 11 11 11 11 11 
Ba ncehunies 15 15 15 15 15 
Pete cs decuse 34% 34% 36 35 35 


BONDS PUBLICLY OFFERED—Butcher & Sherrerd of Philadelphia 
were associated with the Bancamerica-Blair Corp. in the purchase of the 
issue. Reoffering is being made by the bankers priced m 101.75 to 
102.50 and interest. 


WEST FAIRVIEW SCHOOL DISTRICT, Pa.—BOND SALE DE- 
5,000 refunding bonds reported sold in these columns— 
V. 144, Dp. 2708—were accep by the Public School Employees Retire- 
ment Board, Harrisb , in excnange for a like amount of old bonds. The 
new bonds bear 3K%% nterest and mature serially on March 1 from 1938 
to 1957, incl. Denom. $500. Interest payable M.& 8. Coupon in form. 


WEST MIDDLESEX, Pa.—NO BIDS—The $12,000 not to exceed 34% 
interest bonds offered on April 8—V. 148 . 2357—were not sold, due to 
the absence of bids. Da Marcn 1 


PUERTO RICO 


FAJARDO, Puerto Rico—BONDS SOLD TO PWA—The Public Works 
Administration is reported to have purchased $75,000 4% semi-annual 
water works improvement bonds, paying par. 


RHODE ISLAND 


CRANSTON, R. I.—BOND SALE—An issue of $60,000 welfare bonds 
offered on April 23 was awarded to Brown, Lisle & Marshall of Providence 
on a bid of 100.59 for 24s, a basis of about 2. 63%. Dated May 1, 1937. 
Due from 1938 to 1947. Kenned , Spence & Co. 0 Boston were second high 
bidders, offering, a premium of 370 for 234% bonds. 

WARWICK e. ,, ret SALE—The issue of $100,000 notes offered 


on April 21—V. 1 2709—was awarded to the Second National Bank 
of Boston at 0. 0450 icouam. Due Nov. 18, 1937. Other bids were as 


follows: 

Bidder— Discount 
Brown Harriman & Co. EE EES RE) RL eB ty Gee a pres ar = 1.18 
First National Bank a Boston PBS Nh ES RS IS ‘RRS FA A 1.21 
gy oes “po vpeRobeeietaceppeebhoessappabean 131% 


Stephen W. Tourtellot, ‘Providence DP aSaiin die'G on & gn ease deldaeedaeh muds 1.50% 


Offerings Wanted 
SOUTH CAROLINA MUNICIPALS 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


SOUTH CAROLINA 


CHARLESTON, Fn C.—BONDS AWARDED—The bid submitted on 
April 16 by Lehman Bros. of New York and associates, including the of 
america-Blair Corp. Decomes. Dillon & Co., Pnelps, Fenn & Co., R. 8. 
Dickson & Co., Lobdell & Co., all of New York; and t “ 'G.H. ord 
pas. of Columbia, S.C. for the $1,000,000 water bonds—V. 144, p. 2709—has 

accepted by’ the city. Tne bid’ was 96.90 for 3s, a basis of about 
3a 48%: Bee ated April 1, 1937. Due $20,000 yearly on A 1 from 1938 to 1987, 
lusive. 

The bankers reoffered the securities to investors at prices to yield from 
1.50% to 3.40%, according to maturity. 























Volume 144 Financial 


The new water works bonds are to be issued for ee purpose gf setunding 

a like amount of 44% i A. works Lem ye 2 now ou For the year 
1936 the Charleston reported Dro of $263, 633 before 
interest me emnounsins to $73.0 ah eaving 1. ncome of $190,602" Tnis com- 
pares with net income of $176,610 for 1935. 

The City of Charleston had total bonded and note debt as of April 9, 
1907. including this issue, after giving effect to refunding, of $10 .200,516, 

and net debt of $6,982,248. 


CHARLESTON COUNTY 2. Chariesten), 3 C.—NOTE SALE— 
on Fl, 13 the county sold 3236 000 notes to the Citizens & Southern Bank 


Charleston on a 1% interest basis, plus $2.50 premium. Dated A 15 
{037 ana poe A tL ag: 9 pueda 4 = 


COLUMBIA SCHOOL DISTRICT NO. 1 (P. O. Columbia), S. C.— 


a) 
BOND ELECTION—The residents of the District will vote on May 18 on 
the issuance of $500,000 school building bonds. 


FAIRFAX, om . nag ohne | appa TO oof my $23,000 issue “ te) 
semi wa wor ported been purchased a 
by the Public Works Administration. ~~, ‘: 


Te 
a EEPTON SS 2ottas Se, $5001 
wa wor. vemen 8 re ve 
purchased at par by the Public Works Administration. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 1 (P. O. fia a 
S. C.—BOND ELECTION—It is said that an election w n be held on May 
18 to vote on the issuance of $500,000 in high and elementary schoo] bonds. 

ROCKMART ENOL DISTRICT (P. 2. Rockmart), S. C.—BOND 
OFFERING—E. W. Carlton, retary urer to the School 
Trustees, bd receive bids until 3 p.m. ‘April 2 o7 for the yureete of $20, re 
— bonds. Denom. $1,000. aA 5% deposit will required of th 


eon COUNTY (P. O. inten), s. Ca tOND SALE—The county 
has sold an issue of $150,000 4% debt funding bo 


SOUTH DAKOTA 


EUREKA INDEPENDENT SCHOOL DISTRICT (P. O. Eureka), 
S. Dak 7 OFFERING—Sealed bids will be received until 8 p. m. on 


0,000 Issue of 


r 1 26, by H. J. Liedle, District Clerk, for the purchase of a $25, issue 
school bonds. Interest wy is not to exceed 4%, payable (J. & D). 
} ms Da 1937. Due on Dec. 1 as follows: $1,000, 


-.$500. M 
1938 to 1949, and $2,000, 1950. to 1956, all 7 Bids to be made for all or 


maturit 
and the legal -s fe een Seana ‘wil ~ Mg gy int. 
opinion of a com al ey upon reques' 
payable at the Eureka State Bank. A cortified ch check for 10% of the 
amount of bonds bid for, is uired. (A like amount of bonds was sold 
on Jan. 11, as noted in these columns at that time). 


wn S. Dak.—BOND ELECTION—On yy > 14 an ordinance 
passed providing that a special election be held on May 3 for the 
pose of voting on a proposition to issue $169,000 municipal electric fight 
and power plant revenue bonds. 


GETTYSBURG, S. Dak.—BONDS SOLD TO PWA—The Public Works 
eS is said to nave purchased at par $22,000 4% semi-annual 


LEBANON, S. Dak.—BOND SALE DETAILS—The Town Clerk 
reports that the $5,500 5% semi-annual um auditorium bonds - 
chased by a local investor, as noted here—V. 144, p. 2526—were sol 
par and mature from 1939 to 1949. mT 4 


MARSHALL COUNTY (P. O. Britton), S. Dak.—BOND SALE— 
The County Commission has sold an issue of 36, 000 4% debt funding bonds 
NE St a ey Roan 

“annua ue as follows: n 
1941; $12, 000 in 1942, 1943 and 1944; and $13,000 in 1945. 


ONAKA INDEPENDENT SCHOOL DISTRICT (P. O. Onaka), 
S. Dak.—BON. SOLD—lIt is stated by Carl P , District Clerk, that 
the $8,500 4% ye refunding bonds off ‘for sale on Maren 1 
without success, as noted st at the time—V. 144, p. 1841—have been 
sold. Due $500 from —. . 1940 to 1956; optional on any interest pay- 
ment date before maturity 


” HURON, S. Dak _—BONDS VOTED—At the election held on April 2 
V. 144, p. 2709—the voters approved the issuance of the $200, 

auditorium bonds b by a majority of 54 votes over the required 60% of the 
total vote cast. e are informed by Dow I. Sears, Oy Manager, that 
as soon as the project receives the approval of the Public Works Administra- 
tion officials and the bonds are authorized, they will be advertised for sale’ 


PARKER, S. Dak.—BONDS AUTHORIZED—An ordinance has been 
Passed authorizing the issuance of $23,000 electric light and power plant 


WAUBAY INDEPENDENT SCHOOL DISTRICT NO. 184, S. Dak.— 
BOND ELECTION—The Board of Education has called a special election 
ae r." ril 27 for tne pupa of voting on the question of issuing $18,000 


ool building bonds 
TENNESSEE 


BRISTOL Tenn.—BIDS REJECTED—Four bids received for the 
funding bonds offered on April 20—V. 144, p. 2709—were rejected. 
Thc bonds are Gna April 1, 193 ,000 yearly from 1938 





and mature 


CAMPBELL COUNTY (P. O. Jacksboro), Tenn.—BONDS AUTHOR- 
a on April 15 the County Court voted approval of an issue of $150,000 
n 


FRANKLIN, Tenn.—BOND ELECTION—It is stated by Mayor Park 
Marshall that an election will be held on May 7 to vote on the issuance of 

0,000 in not to exceed 5% water works ‘ tem bonds. It is said that 
tney will be offered for sale as soon as possible. Denom. $1,000. Dated 
wer Devi Due $1,000 from June 1, 1938 to 1967, inclusive. 


Tenn.—BOND LEGALITY APPROVED—A $30,000 issue 
od 5% municipal building bonds is said to have been approved as to legality 
uernicht, of St. Louis. Dated Jan. 1, 1937. 


‘ ane COUNTY (P. O. Paris) Sete iN TEREST RATE—The 
$40,000 bonds sold recently to the C umberland Securities Corp. of Nashville 


at a premium of $75, equai to 100.18, bear interest at 3%. 


HUMBOLDT SCHOOL DISTRICT (P. O. Humboldt), Tenn.— 
BONDS VOTED—The election held on April 14 resulted in approval of the 
Proposed $40,000 bond issue for erection of a school building. 


MEMPHIS, Tenn.—UTILITY BOND SALE CON Sag Et 
City Commission will offer, probably in May, $3,000,000 of the $9,000,000 
issue authorized in 1934 for municipal elect™ic system construction. After 
payment of $800,000 of short-term notes sold in 1936 to finance preliminary 
construction, the Commission will have $2,200,000 to apply on further 
expenditures. Cost of the penne which would distribute Tennessee 
Valley Authority current in Memphis, is estimated at $7,000,000. Two 

minary contracts have been awarded and bids on the general contract 
probably will be asked soon. Unless hindered by litigation the Com- 
mission hopes to inaugurate service over the new system in November. 


SULLIVAN COUNTY (P. O. Blountsvil'e), Tone weroe iS AU- 
THORIZED—The County Court ae. authorized tne issuance of $300,000 
[Soop aa part of tne $500,000 issue approved by the voters earlier in 


TRENTON, Tenn.—BOND ELECTION—At a special election scheduled 
at Rae FOL gine city will vote on a proposition to issue $60,000 school 
ng 


WASHINGTON COUNTY (P. O. Jonesboro) 
AUTHORIZED—On April 5 the County Court voted to 


school building .onds 
TEXAS 


ALAMO HEIGHTS, Texas—BONDS VOTED—The residents of Alamo 
— on ayeu 6 voted favorably on the issuance of $24,000 sewage system 
extension 0 


Tenn---BONDS 
e@ $450,000 
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ANAHUAC INDEPENDENT SCHOOL oa ged 9 O. Anahuac), 
Texas—PRIC. Rog op are now informed b President of —_ 


2708 soe aa 2 as 2%s, at par, less a fee of $7 
31,000 Phated rt rit. 1, 1937. Due on March 1 as follows: $10,000, 
1938; $15,000, 1939; $10,000, 1940; $35,000, 1941 and $30,000, 1942. 
Financial Statement 
Estimated actual value of all perty, $25,000,000. Assessed 
tions of err papers ie 1956: Real p roperty, $8,229,405; 
$8,442,060. tanding bonds, exclusive 
0 dated May 15, 1921, and due 40 uears from da 


valua- 
Personal 


1938; $25 5,600" in 1939; and $35,000 in 1940. 
Estima ted present pulation of Anahuac, aieer of Anahuac Siautaiabhe 
School District, 2, 


CAMERON CouNTY WATER CONTROL AND IMPROVEMENT 

DISTRICT N P. O. Fresnos) Spann tet yr, weed 

PURCHASED Sy ©. C—J. W. Stephenson, Assessor and Gollecen, 6 

that the Reconstruction Finance Corporation has Peet $405. 006 o of tthe 

pment neh Ooo eae bonds. paying $168,424.24 out of an original loan the 
of 


COLEMAN, “aii. sane OFFERING—tThe City Clerk will receive 
bids untii April 26 for the ? of $114,000 4% sewer revenue bonds. 
Interest payable semi-annually 


DALLAS, Texas—BOND SALE NOT SCHEDULED—It is now 
ported by Stuart Bailey, City Auditor, that the $2,350,000 (not $2,000 "000) 
school improvement bonds approved by the voters on April 6—V 144, 
p. 2527—will not be offered for sale at any one time aithouzh it is probable 
that some portion of the total will be sold later on in this year. e states 
that it is uncertain at this time when the first lots will be offered or wont the 
amount of the off wil total. The $40,000 :ibrary bonds mentioned 
in connection with the above school bonds will be off for sale nm with 
the first lot of the larger issue, in all probability, to Mr. ey. 


ELLIS COUNTY. ROAD DISTRICT NO. 2 (P. O. Waxahachie) Texas 
—BOND SALE D ILS—It is stated by the mt a ae t the 
50,000 fo bonds - by U Unterwons, of Fort 
orth, as noted in these columns recent “dae D. wards & Co. sold as 
4748, pa. a premium of $1,777.11, — non fR 103.55, a basis of about 
f 5%. Due as follows: $1,000, 1938 to 1947, and $2,00, 1948 to 1967, 


aos PARK, Texas—BOND ELECTION—It is reported that an 
election will be held’ on May 1 to have the voters pass on the issuance of 
$80,000 in Light & Power Co. purchase bonds. 


GLADEWATER pty fps eS SCHOOL DISTRICT nt os 
Glotevete). I Texas—BONDS VOTED—At the election held on 

—VvV. en 2357—the voters are said to have approved the Re ded Ps 
the $195, in school building bonds. 


GRANDFALLS SCHOOL DISTRICT (P. O. Grandfalls), Texas— 
BONDS VOTED—At an election held on A 10 he vesuse are said to have 
approved the issuance of the $100,000 in building bo: 


HENDERSON INDEPENDENT SCHOOL panacea Texas— 
BONDS VOTED—A recent election resulted in approval of a $75,000 bond 
issue for school buildings and a stadium 


HIDALGO COUNTY WATER IMPROVEMENT DISTRICT NO. 2 

(P. O. San ‘yams Texas—REPORT ON RFC REFINANCING COANaIe 

= stated by C. Cramer, District Manager, that a loan was authorized 

H the Finance Corporation to the district in the amount of 

+ 342,500 a yefinandne its outstanding bonds as of July, 1934, originally 

$2,56 . He says that this has been reduced to the present 

total oO $3600 be bonds outstan . We understand that “the money is 
available to pay off the remaining bonds at any time. 


LIBERTY, Texas—BONDS SOLD—lIt is stated by the Mayor that 
$25,000 paving bonds approved recently by the voters, have been sold. 


MAGNOLIA SCHOOL DISTRICT, Tex.—BONDS VOTED—The 
= voted recently in favor of the issuance of $25,000 school building 


O’DONNELL INDEPENDENT SCHOOL DISTRICT, Texas— 
BONDS REFUNDED—The State Board of Education has agreed to a | 
$90,000 bonds of the district, the new bonds to bear interest at 4% and 
mature over a period not to exceed 30 years. 


RED RIVER COUNTY LE IMPROVEMENT DISTRICT NO. 1 

(P. O. Coca Tex.—RFC REFINANCING LOAN—It is stated that 

a loan of - r refinancing has been advanced by the Reconstruction 
ice orporat on. 


of hon SPRINGS, Tex.—PRICE PAID—It is now reported by the 
City Secretary tha + Me $240, 000 5% semi-ann. municipal light pena re ape 
bonds eee 3 Brown & Root, Inc. of Houston, contractors, 
here : ag a 144, p. 2710—were sold at par. Due from July is. 1940, 
to Jan. ‘ 


WEST ORANGE INDEPENDENT SCHOOL DISTRICT, Texas— 
BONDS VOTED—The district has voted approval of a $25,000 ‘bond issue 
for a new school building. 


WHARTON, Texas—BOND ELECTION—It is re that an elec- 
tion will be held on May 1 to vote on the issuance of $200,000 in bonds, 
divided as foliows: $90, jail; $85,000 hospital and $25,000 ‘old-age 


ance bon 
VERMONT 


BURLINGTON, Vt.—BOND SALE—The atte} Sosonel Bank of 
purchased 


Eurtingnen on April 6 an jssue of $12,000 2.20% replat 
t im spvemens bonds a a price of SE. Dated. no ‘15, 193 Due 
1, 1987. One bond for $1 Tet Payable at maturity. 


BAST TORS (P. O. White River Jnnctian), ae ey Pay agp 
The $45,000 refun bonds awarded ty. 9 t & Co. of 
Boston, as 3s, at a price of 100.691, a of A ‘2. 0%. as aren powvinnelr 
reqexsed, were also bid for as follows: 


Vermont Securities, I in 10°83 
nt es, nc -—e eee eeaeceenec eee eenecaee ee *' 
E. H. Ro SEO cosacgaccdsasndeumenaine 3 100.183 
Coffi Bet er me rerenenesresneesa eames 3 100.062 
Ross oss & ear esheets eee 3 100.061 

atio ’e Insurance Co................----- ‘ar 
Halsey, Stuart & Oo., Inc~--—--—----- At ERI 3 ‘% 100.279 
Ballou, Adams & Wittetessare. Rc diaiein as oeakecteanes 34%% 100.39 

VIRGINIA 

CHARLOTTE COUNTY (P. O. Charlotte, C. H.) Va.—BOND 
SALE—The $34,000 ine of coupon refund bonds offered for sale on 
April ee ade 2527—was awarded to tt Hore oe & Mason, of 
L ynchburg, 4s, paying a mium of $3.00, equal to a basis o 
about 3.907 ay 1, 1937. Due $2,000 from by Panny 1, PoP 338 to toes 


"COLONIAL pene. ve OND SALE—Tne Town Council recently 
disposed of an issue 0 t '$37 000 4\4%% water and sewer system refunding 
Oe cesta of $ 15, equal to 101.662. 

RICHMOND, Va.—PROPOSED BOND OFFERING—The Showing 
report was ed under a Richmond caption in the ‘Wall Street Journal 


of April 21: 
An ordinance authorizing sale of $1,500,000 funding bonds and peyviding 
uncil. 


for the redemption of a like amount ‘of of city obligations is ex 
passed this week by the City Finance Committee of the City 
Passage of the measure is a routine matter, the bonds being merely ™ 
= of temporary loans authorized last year to meet a variety of 
neThe bonds would bear Sh interest and would mature in annual instal- 


ents of $75, 009) from 193 
ma haden i in the ordinance is a list of the projects for which these bonds 


will pay. The principal items ye $152,500 for the John M 
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high school athletic field; $200,000 for curbing, guttering, grading and 
graveling streets; $255,000 for a new school; $200,000 for improvements to 
the James River intermediate terminal; $195,000 for improved street paving; 
$72,730 for the new fire station; $100,000 for impcovements at the gas works, 
including elevating the equipment above flood level, and $120,000 for a 
sanitary sewer in Gillies’ Creek bottom.” 





NORTHWESTERN MUNICIPALS 


Washington—Oregon—Idaho—Montana 


Mrumbvllor, Ehrlichman & White 


SEATTLE SAN FRANCISCO 
Teletypes SEAT 187, SEAT 188 Teletype SF 296 


WASHINGTON 


COLVILLE, Wash.—BOND SALE—The $12,000 issue of general build- 
ing bonds offered for sale on April 20—V. 144, p. 2710—was purchased 
by the Colville Valley National Bank, paying a premium of $120, equal to 
101.00. Dated April 1, 1937. Due from 1939 to 1948. 


KITTITAS COUNTY SCHOOL DISTRICT NO. 8 (P. O. E llensburg), 
Wash.—BOND SALE—The $3,000 issue of school bonds offered for sale 
on April 17—V. 144, p. 2358—-was purchased by tne State of Washington, 
as 4s, at par. Due in from 2 to 20 years, optional after 10 years. No 
other bid was received. 


PIERCE COUNTY SCHOOL DISTRICT NO. 33 (P. O. Tacoma), 
Wash.—BONDS NOT SOLD—We are now informed by the County 
Treasurer that the $7,300 school bonds offered on April 10—V. 144, p. 
2013—were not sold as the only bid received, an offer of par on 4s, was not 
aceenens He states that the Federal alotment on the project is still 

ng 











(We had Prextouns reported that the bonds were sold on the said date— 
V. 144, p. 2710.) 


PORT OF BELLINGHAM (P. O. Bellingham), Wash.—BOND 
OFFERING—It is reported that sealed bids will be received at the County 
Treasurer's office until May 21, for the purchase of a $75,000 issue of port 
development bonds. 


TACOMA, Wash.—BONDS CALLED—C., V. Fawcett, City Treasurer, 
is said to have called for payment the following bonds: 
On April 7—Nos. 147 to 186, of Local Improvement District No. 4279. 
On April 8—Nos. 3 to 6, of Local Improvement District No. 2000. No. 7 
of Local Improvement District No. 4324. 
On April 9—Nos. 107 to 120, of Local Improvement District No. 4246. 


VANCOUNVER, Wash.—BONDS SOLD—We now learn that tne 
$850,000 water revenue bonds approved by the voters on March 30 and 
sold to a syndicate on April 5, as noted in tnese columns—V. 144, p. 2710— 
will be revoted in order to correct certain legal technicalities but will not be 
readvertised as tne award has been confirmed to tne syndicate headed by 
C. W. McNear & Co. of Chicago. It is said that the syndicate bid as 
follows for the bonds: 97.08 for bonds maturing from 1939 to 1948, as 3%4s; 
from 1949 to 1977, as 44s, while a price of 98.07 was bid for bonds maturing 
from 1943 to 1953, as 3%4s, from 1954 to 1967, as 444s. The members of 
the syndicate are as follows: C. W. McNear & Co. of Chicago; E. M. 
Adams & Co. of Portland; Wells-Dickey Co. of Minneapolis; Harold H. 
Huston & Co. of Seattle; Paine-Rice & Co., and Richards & Bium, Inc.,, 
both of Spokane. 


YAKIMA COUNTY (P. O. Yakima), Wash.—BOND SALE—The 
$145,000 pons bonds offered on April 19—V. 144. p. 2358—were award- 
ed to William P. Harper & Sons & Co. of Seattle. Of the issue, $63,000 will 
bear interest at 344% and $82,000 at 334%. The next best bid was sub- 
mitted by Harold H, Huston & Co. of Seattle, who offered to take $119,000 
334s and $26,000 34%s. Dated May 1, 1937. Wue on May 1 as follows: 
$8,000, 1939 and 1940, $9,000, 1941, 1942 and 1943, $10,000, 1944, 1945 
and 1946, $11,000, 1947 and 1948, $12,000, 1949 and 1950, and $13,000 in 


1951 and 1952. 
WISCONSIN 


BARRON JOINT S7HOOL DISTRICT No. 1 (P. O. Barron), Wis.— 
BOND OFFERING—C. C. Morrison, Clerk of the Board of Education 
will receive bids until 8 p. m., April 23 for the purchase of an issue of 
$50,000 3% school building bonds. 

BOND SALE CANCELED —It is stated that the sale on Feb. 16, of the 
$50,000 high school bonds to Harold E. Wood & Co. of St. Paul, as 3s, 
at a price of 101.60, a basis of about 2.78%, as noted in these columns at 
that time, was canceled. 


CLINTONVILLE, Wis.—BOND OFFERING—It is stated p 4 e,.. 2. 
Tilleson, City Clerk, that he will offer for sale at public auction on April 30, 
at 7:30 p.m. (C. 8S. T.) a $50,000 issue of sewage disposal plant bonds. 
Interest rate is not to exceed 3%, payable J. & J. The rate is to be stated 
in multiples of 4 of 1%. Att bids submitted must designate one rate of 
interest for all maturities. Denom. $1,000. Dated Jan. 1, 1937. Due$2,000 
from 1938 to 1947, and $3,000 from 1948 to 1957, all incl. Prin. and int. pay- 
able at the office of the C.ty Treasurer. The award will be determined on 
the basis of lowest interest rate bid and lowest interest cost to the city. 
Bids must specify at least par and accrued interest on desired interest rate. 
Bonds are to be issued subject to the favorable opinion of Lines, Spooner & 
queries. of Milwaukee, and the cost of such opinion and the cost of printing 
the bonds are to be paid by the successful bidder, and all bids shall be so 
conditioned. Bids must be accompanied by a certified check for not less 
than 2% of the par value of the bonds, payable to tne city. 


DODGE COUNTY (P. O. Juneau), Wis.—BOND SALE—The $196,000 
issue of 3% annua: county court house bonds offered for sale on April 22— 
V. 144, p. 2710—was awarded jointly to Brown Harriman & Co., Inc., the 
Milwaukee Co. of Milwaukee, and the Wells-Dickey Co. of erg Lh 
paying a premium of $4,018, equal to 102.05, a basis of about 2.70%. 

ue $14,000 annually from April 1, 1938 to 1951 incl. The Securities Co. 
of Milwaukee is said to have entered the second high bid. an offer of 
$396 premium. 


GLENWOOD CITY JOINT SCHOOL DISTRICT NO. 1 (P. O. Glen- 
wood City), Wis.—BOND OFFERING—It is stated by J. J. Williams, 
Olerk of the Board of Education, that he will receive sealed bids until 
May 17, for the purchase of a $39,000 issue of 3% semi-ann. school bonds. 
Denom. $1, -. Dated April 1, 1937. Due on April 1 as follows. $1,000, 
1938 to 1940, and $3,000, 1941 to 1952. These bonds were approved by 
the voters at an election held on March 13. The School Board reserves the 
right to reject any and all bids made for Iss than par and accrued interest. 


HUSTISFORD, Wis.—BOND SALE POSTPGNED—It is stated by 
Erven P. Dornfeld, Village Clerk, that because of a legal question arising 
at this time the sale of the $38,000 no to exceed 4% semi-ann. general ob- 
ligation light and power plant purchase bonds, scheduled for April 19, as 
noted here recently—V. 144, p. 2710—has been postponed indefinitely. 
Dated April 1, 1937. Due from April 1, 1942 to 1955, inc. 


LA CROSSE COUNTY (P. 0. La Crosse), Wis.—BONDS AU- 
THORI7ED—A resolution authorizing the issuance of $255,000 highway 
improvement bonds was passed recently py the sey ¢ of County Super- 
visors. 





LA CROSSE COUNTY (P.O. LaCrosse), Wis.—BONDS AUTHOR- 
IZED—On ae 15 the Board of Supervisors approved a bond issue of 
$406,000 for financing a highway construction program. 


LAKE (P. O. Milwauke.:), Wis.—BONDS VOTED—It is stated by the 
Town Clerk that at an election held on April 6—the voters approved the 
issuance of $560,000 in water system bonds by a county of 1,480 to 793. 


ORF ‘“RDVILLE, Wis.—BONDS VOTED—A proposition to issue $20,000 
water and sewage system bonds carried at an election held April 6. 


OUTAGAMIE COUNTY (P. O. Appleton), Wis.—BOND OFFERING 
—It is stated by John E. Hantschel, County Clerk that he will receive 
sealed bids until 10 a. m. on May 10, for the purchase of a $75,000 issue of 
3% county asylum addition, series H-3 coupon bonds. Denom. $1,000. 


‘issue of 2 


April 24, 1937 


Dated May 1, 1937. Due on May 1 as follows: $3,000, 1938 to 1956, 
and $18,000 in 1957. Prin. and int. (M. & N.) payable at the County 
Treasurer’s office. ‘These bonds are said to be direct general coun y 
obligations, payable from ad valorem taxes without limit against all taxable 
property therein. In addition, provision enabling the county to call in 
the bonds in whole or in part before maturity on the payment of a 14 7, 
premium of the face thereof. Bidders must aapely blank bonds, — fy 

expense to the county. The county will furnish the legal opinion 0 &e ~ 
State’s Attorney-General, and complete legal proceedings covering : 

bond issue. If the bidder desires the legal opinion of other attornegs ¢ e 
shall pay all of his legal expenses in this connection. A certifiec check for 
$1,000 must accompany the bid. 


PORTAGE SCHOOL DISTRICT, Wis.—BONDS VOTED—At_ the 
April 6 election approval was given to the proposal that the district issue 
$120,000 school building bonds. 


RACINE COUNTY (P. O. Racine), Wit.—BOND OFFERING— 
Sealed bids will be caebten until 10 a. m. (Central Standard Time) on 
May 3, by Lennie Hardie, County Clerk, for the purchase of a $225,000 
% highway improvement bonds, Denom. $1,000. Dated 
April 1, 1937. Due on April 1 as follows: $30,000, 1938; $125,000, 1959. 
and $70,000 in 1940. The bonds will be sold to the highest responsible 
bidder at not less than par and accrued interest to date of delivery. aoe 
and int. A. & O. payable at the County Treasurer's office. It is said that 
these bonds are issued to provide funds to improve portions of the 4 
spective State highway system. The approving opinion of Cnapman é 
Cutler of Cnicago, will be furnished. A certified check for not less than 2% 
of the par value of the bonds, payable to the County Treasurer, must 
accompany the bid. 


RACINE, Wis.—BONDS DEF®ATED—At the election held on April 
6 the voters defeated the proposal to issue 340,000 in building bonds, the 
count being 7,059 ‘‘for’’ and 16,453 ‘‘against’’. 


RIPON SCHOOL DISTRICT, Wis.—BONDS DEFEATED—The pro- 
posal to issue $175,000 school bui.ding bonds was defeated by the voters 
at the elction held early in April. 


VILAS COUNTY (P. O. Eagle River), Wis.—BOND OFFERING— 
Sealed bids will be received until men on May 1, by Mary Thomas, County 
Clerk for the purchase of a $15,000 issue of 4% semi-annual war memorial, 
general obligation bonds. Denom. $500. Dated Dec. 1, 1936. Due on 
Dec. 1 from 1937 to 1956. 


WAUPACA SCHOOL DISTRICT (P. O. Waupaca), Wis.—BONDS 
VOTED—At the election held on April 6—V. 1 4 obs 2358—the voters ap- 
proved the issuance proved the issuance of the $68,000 in school construction 


bonds by a wide margin. 
WYOMING 


ROCK SPRINGS, Wyo.—BOND OFFERING—Sealed bids will be 
received until 7.30 p. m. on May 3, by Lawrence G. Sturholm, City Clerk, 
for the purchase of two issues of coupon general obligation bonds aggregating 
$50,000, divided as follows: 
$40,000 4% semi-ann. sewer bonds. 

10,000 3% semi-ann. fire department bonds. _ ; 

Denom, $500. Dated June 1, 1937. Due in 30 years, optional after 
10 years. These bonds were approved by the voters on April 6, as noted 
here—V. 144, p. 2710. Prin. and int. pyable at the office of the City 
Treasurer. 
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CHATHAM, Ont.— UTILITY REVENUES FOR 1936 AT NEW HIGH 
—Municipality reports tnat revenue of its public utility commission in 1936 
was the nighest iu history, amounting to $245,777. Net surplus after all 
charges was $4,471. 


EDMONTON, Alta.— UTILITIES SHO W $944,093 PROFIT FOR 1936— 
The cit reports that its public utilities had a net profit of $944,093 in 
1936 after all charges incl. bond interest and provision for reserve for 
improvements and extensions. The full amount of $944,093 was trans- 
ferred to the city’s general revenue account for relief of taxation in 1937. 

It is noted that four of the city utilities have had net surpluses totaling 
$10,167,348 since the commencement of operations. The street railway, 
though it is now on a paying basis, did not always show a profit. e 
accumulated deficit of the railway is $1,424,266. 

The city’s sinking fund reports total assets as at Dec. 31, 1936, of $12,- 
275,399, which includes real estate holdings and accrued interest but does 
not include interest due but unpaid on bonds in default. During the year 
the sinking fund purchased $1,253,648 of Edmonton bonds to bring the 
total amount held to $6,191,203. Of this amount $3,200,000 mature before 
1945 and $1,200,000 in 1946, 1947 and 1948. é 

The fund holds $2,100,000 of bonds which are in default of which the 
amount of principal t due is $870,381. Included in defaulted bonds are 
$756,500 of Alberta Seads and $1,032,145 of Ontario municipal bonds. 4 


MONTREAL, Que.—BANKS REDUCE LOAN INTEREST CHARGE— 
The city’s banks have agreed to lower the interest rate on municipal borrow- 
ings in anticipation of tax collections from 3% to 234%. The new rate 
will apply to the approximately $18,000,000 which the city will borrow soon, 


MONTREAL PROTESTANT SCHOOL COMMISSION, Que.—TO 
REFUND MAY 1 MATURITY—The Commission plans to refund the 
$1,750,000 of 6% bonds which mature on May 1 of this year, according 
to report. 


OTTAWA, Ont.—FIRST QUARTER TAX COLLECTIONS HIGHER— 
Tax collections in the first three months of the current year were $77,999 
higner than in 1935, amounting to $1,468,219. Water rate collections were 
$52,598, a decrease of $445. Collections of arrears increased $25,238 to 
$338,023. Prepayments increased by $53,206 to $1,077,596. 


SHERBROOKE, Que.—REPORTS SURPLUS FOR 1936—City reports 
a surplus in 1936 of $94,273, compared with a suplus of $35,712 in 1935. 
Capital account shows assets exceeding liabilities Py, $3,700,000. Current 
assets amount to $650,737 as against current liabilities of $494,014. The 
electric light department showed a net profit for tae year of $61,691 after 
all charges. 


ST. JOHNS, Que.—BOND SALE—A group composed of Banque 
Canadienne Nationale, Rene T. Leclerc, Inc. and Credit Anglo-Francais 
recently was awarded two issues of oy) bonds at a price of 99.05 and accrued 
interest. The sale consisted of $378,000 bonds, maturing serially from 
1938 to 1962 incl., and $60,500 due annually from 1937 to 1951 inclusive. 


WINDSOR, Ont.—REFUNDING DISPUTE SETTLED—The dispute 
between the bondholder’s committee and the Ontario Municipal Board 
over the provisions of the debt refunding plan drafted by the provincial 
ogency has settled, it was announc April 15 by Chairman Eric 

ross. The municipal board, a statement by Mr. Cross said, has agreed 
to revise the interest rate schedule to meet the objections of the bond- 
holders. The plan involves the refunding of approximately $34,000,000 
of debt incurred by the four municipalities which have been consolidated 
as one unit. The present municipality of Windsor is made up df the former 
city of that name, also the sub-divisions of Sandwich, East Windsor and 
Walkerville. The greater city’s financial affairs have improved con- 
siderably in recent months, according to report. Tax collections during 
1936 exceeded anticipated receipts by $ ,000. 


WINNIPEG, Man.—TAXPAYERS THREATEN STRIKE—Tue city 
may be faced with a yor bid strike, according to report. At a recent 
meeting 400 taxpayers decided to refuse payment of their tax bills if taxes 




















and expenditures are not reduced by the City Council, the repor. said. 





